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To the Holders of all 
Boston and Maine Rail- 
road Mortgage Bonds, 
including Connecticut 
River Railroad 4% 
Bonds due Sept. 1, 1943 


e— 
ESSENCE OF THE PLAN 


Each holder of Bonds (other 
than those held as collateral 
for the Secured Notes) who 
assents to this Plan, will, if 
it is consummated, receive 
in exchange for each $1000 
principal amount of such 
Bonds (accompanied by all 
claims for unpaid interest): 





(1) $500 principal amount 
of new First Mortgage 
Bonds, Series RR, 4%, due 
1960, or, at the holder's 
election, $500 in cash (sub- 
ject, however, to adjustment 
by reduction of the amount 
of such cash as set forth in 
the Plan); and 


(2) $500 principal amount 
of new Income Mortgage 
Bonds, Series A, 444%, due 
1970. 





Holders of small amounts of 
Bonds may feel that their 
holdings are too unimportant 
lo require them to take any 
action with respect to the Plan, 
bul it is essential thal every 
holder, if he desires to accom- 
plish the purposes of the Plan 











Noti 







For some time much 
of the Railroad to avoid : 
ruptcy Act or in other & 
maturing obligations have © 

























Recently the Railroad has be 
lion Finance Corporation witht me 
unless the debt structure is rearranged ant” 
reduced. It is not reasonable lo expect further 
banks, and not possible lo raise the necessar 


sale of securities to the public. 


In these circumstances it is essential thot steps be ime 
to anticipate the early maturities and (o improve th: 
dition of the Railroad. The experience of other railr’ 
that proceedings under Section 77 of the Bankruptey 
ceivership would be long and expensive, with resulting « 
decline in market values of securities, and might ssa | 
of all interest payments for indefinite periods. On th: 
with the cooperation of holders of the Bonds and Secu 
lan may be effected by voluntary agreement among = 
his alternative seems so clearly in the interest of a!! holder” 
and Secured Notes and of the public that the Railroad feels 
is under a duty to propose and to endeavor to carry out a volt 
plan whereby such Rolagre may obtain the benefits of a pronyp 
orderly reorganization. 
A plan of exchange —in cooperation with the Reconsiruction Finene 
Corporation, with representatives of large blocks of our bonds, and 
with Banks that hold secured notes—has been prepared and has been 
mailed to all bondholders of record. 


If you have not received your copy of this plan it is to your immediat: 
interest to obtain one. 


For your convenience a request blank is provided below and im- 
mediately upon receipt of this coupon, or your written request, a 
copy of the plan will be mailed to you. 


E. S8. FRENCH, President 
BOSTON and MAINE RAILROAD 
JANUARY 3, 1940 


(This coupon is merely a request for information) 
Boston and Maine Railroad 
Boston, Massachusetts 
Please send me a copy of the Boston and Maine Railroad Plan of Ex- 
change dated December 15, 1939. 






























































by voluntary action, should, Lem a holder of morigagebonds | NAME 
in his own interests, assent to in the principal amount of 
the Plan promptly so that it s adie ADDRESS 
may be put into effect at the SERLES OR TITLE 
earliest possible moment. m2 CITY STATE | 
Es = 
Dividends 








Offer to Holders of Certain 


Hungarian Municipal, Ecclesiastical and 
Private Long-Term Bonded Debts 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 
that pursuant to the Offer of the Cash Office, published on July 23, 1937, it will 
redeem coupons of the maturity, and with respect to the issues, hereinbelow specified, 
during the period stated, at the rate of $8.75 per coupon detached from a $1,000 





AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, N. Y. 

The Board of Directors of the American 
Manufact Company has declared the regular 

uarterly dividend of $1.25 per share on the 
Pret Hi Stock of the company. Also a dividend 
o f 


share on the Common Stock both 
payable 1939 to Stockholders of 
record D 9. 


ROBERT B. BROWN, Treasurer. 


bond. Such payment will be made through its Central Paying Agents in New York, 


SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y. 

pply to coupons attached to any of the securities below 
mentioned which shall have been stamped and registered as being in Hungarian 
ownership under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E. 
and is made only to persons resident outside of the Kingdom of Hungary or firms or 
corporations situated outside Hungary, excluding branches thereof in Hungary. 

in acceptance of this 
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of 
Foreign Credits, together with a form of letter of transmittal which is obtainable 


This Offer does not a 


Coupons presented 


from such Paying Agents. 


HUNGARIAN CONSOLIDATED 
LOAN twenty 


Fund Gold Bonds of 1925... - Te 
HUNGARIAN CONSOLIDATED MUNICIPAL 


LOAN tw. : 
Fund Geld Bonde, Extece 


HUNGAR 
BANK 7% 


secured 


ear 74.2% secured 


MUNICIPAL 
Sinking 


Sinking 


Gold Bonds, External Loan of 1926... 


IAN DISCOUNT 


January 2, 1940. 





AND EXCHANGE 
thirty-five year Sinking Fund 
nal Gold Bonds Dollar Issue. 











Offer must be transmitted to STATISTICIAN 


desires research work. Re- 


Coupon Date Offer Expires tired executive experienced in 
preparation of municipal re- 
January 1,1940 June 29, 1940 ports. Remuneration moder 


ate. Box S-4, Financial 
Chronicle, 25 Spruce St., New 
York City. 


January 1, 1940 June 29, 1940 








January 1, 1940 June 29, 1940 
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The Financial Situation 


EW observers who have cut their eye teeth will fai] 

to recognize in the President’s Annual Message 

on the State of the Union a typical and none too 
worthy campaign document, devoted to vague sen- 
tences obviously designed to catch the ear of the rank 
and file without really getting down to earth at any 
point and certain to prolong the uneasiness already 
long existing in the minds of the thoughtful concern- 
ing the attitude of the President toward world affairs 
in these troubled times. It would, however, be more 


factories and idle funds, and yet the people were in 
desperate need of more goods than they had the pur- 
chasing power to acquire. The Government delib- 
erately set itself to correct these conditions by bor- 
rowing idle funds to put idle men and idle factories 
to work. 

“The deliberate use of Government funds and of 
Government credit to energize private enterprise—to 
put purchasing power in the hands of those who 
urgently needed it and to create a demand for the 


than difficult, in the ab- 
sence of an accompanying 
glossary of terms, to as- 
sign with any degree of 
confidence precise meaning 
to many of the statements 
therein contained. It is 
therefore fortunate that 
this highly general message 
had to be followed without 
delay by a Budget Message 
where it was far less simple 
to remain in the clouds, 
for the contents of this lat- 
ter document, with its sup- 
porting financial data, 
gives concrete meaning to 
much that the President 
had to say on the day be- 
fore, and in doing so fully 


confirmed a number of ap- 
parent and unpleasant im- 
plications in the first mes- 


sage. 

On Wednesday the Presi- 
dent had appeared desirous 
of placatinghiscriticswithin 
and without his own party, 
who have long been de- 
manding a much larger 
measure of reason in the 
fiscal affairs of the Nation, 
but somehow his conces- 
sions had not seemed to 
ring true throughout, and 
those doubting Thomases 
who waited until Thursday 
to get their fingers in the 
nail-prints if they could, 
found their suspicions dis- 
egreeably confirmed. The 
Chief Executive who on 























Yes, But 


The budget of the United States Govern- 
ment is a statement that reflects in money 
terms what the Government does for the peo- 
ple and what the people contribute to the 
Government. 

In these figures over a course of years are 
mirrored the changing attitudes of the people 
toward the growing needs which they expect 
their Government to meet. The relatively low 
and constant level of expenditures through- 
out the nineteen-twenties accurately reflected 
the relatively minor roles played by the Gov- 
ernment in those years. The substantial in- 
crease in the past decade is a reflection of the 
degree to which the country, in response to 
changing economic and international condi- 
tions and changing attitudes, has turned to 
the Government to meet social needs recog- 
nized by our citizenship. Nowhere are our 
democratic processes so faithfully depicted.— 
The Budget Message. 

If we ignore varying degrees of waste, politi- 
cal prostitution of public expenditures, and 
the part that enlightened statesmanship 
should play in leading or guiding the trend 
of public opinion on such questions, the 
words of the President must be accepted as 
substantially accurate. 

There can be no question that the habit 
the rank and file have formed during the 
past eight years of expecting Government to 
provide goods and services which they, then 
much more self-reliant, had previously pro- 
vided for themselves, is at bottom in very 
large degree responsible for the all but hope- 
less condition of our national fiscal affairs. 
The people are responsible in the last anal- 
ysis, and only the people are likely to alter the 
state of affairs. 

The President cannot, however, so easily 
absolve himself from all responsibility in this 
matter, certainly not when he adds the fol- 
lowing sentences, which are nothing more, 
in substance, than a repetition of assertions 
he has made on many previous occasions: 

In the early ’thirties—prior to 1933—fiscal 
policy was exceedingly simple in theory and 
extraordinarily disastrous in practice. It 
consisted’ in trying to keep expenditures as 
low as possible in the face of shrinking 
national income. 

That very simple theory and disastrous 
practice is cur only salvation, notwithstand- 
ing the President’s sarcasm. 




















products of factories and 
farm—had a profound ef- 
fect both on Government 
and private income. The 
national income in four 
years rose 69%, from 42 
billion dollars in 1933 to 
72 billion dollars in 1937, 
the largest absolute rise for 
any four-year period in our 
history, not even excepting 
the rise during the World 
War. Tax revenue rose 
from 2 billion dollars in the 
fiscal year 1933 to over 
5 billion dollars in the fiscal 
year 1937, primarily be- 
cause the people had more 
income out of which to pay 
taxes. The people paid 
3 billion dollars more in 
taxes, but they had nearly 
ten times more than that, 
or 30 billion dollars, to 
spend on other things. 
This statement deserves a 
headline. 

“Rapid progress was 
made toward a balanced 
budget. By the calendar 
year 1937, excess of Gov- 
ernment cash outgo over 
Government cash income 
had dropped to 331 million 
dollars. 

“Unfortunately, just at 
the time when it seemed 
that the Federal Govern- 
ment would be able safely 
to balance its budget on 
the basis of a national in- 
come of approximately 75 


Wednesday seemed to be trying to give the impression 
that he at length had come to recognize the need for 
getting public outlays in hand, took pains on Thurs- 
day, in introducing his annual budget estimates, to 
present a lengthy defense of profligacy. Having done 
his part on Wednesday to appease the critics of spend- 
ing for spending’s sake, he on the next day proceeded 
to warm the cockles of the hearts of the spenders 
throughout the country, and he made a good job of it. 


In Defense of Profligacy 


“Following 1933,’’ said he, ‘‘the fiscal policy of the 
Government was more realistically adapted to the 
needs of the people. All about were idle men, idle 


billion dollars, maladjustments in the economic system 
began to appear and caused. a recession in economic 
activity. The recession was due to a variety of causes 
stemming in the main from over-optimism, which led 
the Government to curtail its net expenditures too 
abruptly for consumers’ purchasing power to keep 
pace. A large volume of unsold goods piled up. 

“Tf the recession were not to feed on itself and be- 
come another depression, the buying power of the 
people, which constitutes the market for the products 
of industry and agriculture, had to be maintained. 
To this end, in the spring of 1938 I recommended a 
further use of Government credit and the Congress 
acted on my recommendation. 
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“The soundness of this realistic approach to a 
fiscal policy related to economic need was again 
strikingly demonstrated. In place of the 42 billion 
dollar decline in national income that occurred from 
1929 to 1932, the decline from 1937 to 1938 scarcely 
exceeded 8 billion dollars. In place of a four-year 
period of liquidation and deflation, productivity 
turned up within nine months. By 1939, in terms 
of dollars, the national income closely approached 
and, in terms of real production and consumption, 
making allowances for the lower level of prices, was 
equal to that of 1937. 

“The experience of 1938-1939 should remove any 
doubt as to the effectiveness of a fiscal policy re- 
lated to economic need. The wise exercise of such 
a fiscal policy imposes grave responsibility on the 
Government. Government must have the wisdom to 
use its credit to sustain economic activity in pe- 
riods of economic recession and the courage to with- 
hold it and retire debt in periods of economic pros- 
perity. And let us not forget that the withholding 
of Government credits in time of need for political 
advantage is no less reprehensible than its profli- 
gate use at any time.” 


Economy? 


Having thus paid full fealty to the spending 
philosophy by which he has for years past guided 
his fiscal policy, he then turned and made another 
bow to his critics. The gift he offered them is, 
however, hardly more than a gift by courtesy. “In 
approaching the budget for the fiscal year 1941 I 
have sought,” he declared, “as in the past, to relate 
fiscal policy to probable economic necessities. As 
the budget is being prepared we are achieving the 
highest levels of production and consumption in our 
history. The extent to which recovery has pro- 
gressed and the degree to which speculation and 
price increases have, on the whole, been kept in 
check, have made it possible for us to consider a 
substantial lessening of Government expenditures 
on activities not immediately essential for national 
defense. 

“On the other hand employment still lags con- 
siderably below the levels of 1929. Many of our 
younger workers have not found employment, and 
many others have been displaced by the machine. 
We must not only guard the gains we have made, 
but we must press on to attain full employment for 
those who have been displaced by machines, as well 
as for the 5,000,000 net addition to the labor force 
since 1929. We must, therefore, avoid the danger 
of too drastic or too sudden a curtailment of Gov- 
ernment support. 

“Against this background of aims substantially 
but not fully attained, I propose in the field of fiscal 
policy that we adopt the following course: We 
should count upon a natural increase in receipts 
from current taxes and a decrease in emergency ex- 
penditures, and we should try to offset the unavoid- 
able increase in expenditures for national defense 
by special tax receipts, and thus hope to secure, for 
the over-all picture, a gradual tapering off, rather 
than an abrupt cessation, of the deficit.” _ 

The critics offered this concession are, of course. 
certain to examine the budget figures presented to 
determine precisely what meaning is to be assigned 
to the words “a gradual tapering off of the deficit.” 
The results of this examination will not be particu- 
larly reassuring. The President’s comparisons of 
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estimates are all made with those now presented for 
the current fiscal year. It is well to note in this 
connection that one year ago the President in his 
annual message estimated expenditures for the now 
current fiscal period at $8,995,000,000 and that he 
now estimates these outlays at $9,637,000,000 (in- 
cluding in both cases old age pension allocations), 
a difference of $642,000,000. It is, therefore, of con- 
siderable interest to compare his present estimates 
for the fiscal year ending June 30, 1941 with those 
made at this time last year for the period ending 
June 30 next, the more so since the estimates for 
the next fiscal year entirely omit any sums for agri- 
cultural “parity payments” in the “hope that next 
year’s crops can be sold by their producers for at 
least 75 per cent of parity,” and reductions in sums 
asked for the work relief program are made with 
“reason to hope that continued expansion of busi- 
ness would diminish relief requirements substan- 
tially.” As to “parity payments” the President ex- 
plicitly says that he does “not suggest in any way 
abandonment of the policy of parity payments here- 
tofore adopted, and future events may call for some 
appropriation to this end.” Concerning work relief 
he carefully reserves the right to ask for more money 
should “conditions fail to meet our hopes,” adding 
that “I may, therefore, submit revised estimates 
later in the session.” 

Turn now to the comparisons. First as to the 
total amount of money the President expects to be 
expended during the coming fiscal year. At this 
time last year he estimated total outlays for the now 
current fiscal year at $8,995,000,000; he now esti- 
mates such expenditures for the next fiscal year (on 
the basis of the form of statement then used) at 
$9,027,000,000. Obviously any “gradual tapering off 
of the deficit” is not planned by the route of a re- 
duction in expenditures. On the contrary, there is 
now every likelihood that expenditures during the 
approaching fiscal year will exceed those for the 
current year, assuming, of course, that the President 
has his way as respects such of the opposition as 
demands curtailment of outlays, and Congress, as 
was the case this year, over-steps in directions which 
are considered politically essential. The reduction 
in excess of expenditures over receipts of something 
over a billion dollars now envisaged by the Presi- 
dent will eventuate if at all only by virtue of en- 
largement of receipts, which are now placed at some 
$6,151,000,000, or within less than $100,000,000 of 
those actually obtained in the record year 1938. And 
these estimates do not include the $460,000,000 the 
President is asking Congress to exact from the 
people in the name of national defense! 

Certain of the individual items which go to make 
up the total figures are likewise of interest. Take 
first the national defense category. The estimates 
now presented list such outlays at a total of some 
$1,840,000,000 as compared with $1,519,000,000, or 
an increase of some $321,000,000. It will be re- 
called, however, that at this time last year the 
President estimated such expenditures at $1,336,- 
000,000, and that in the course of the year that has 
since elapsed he added some $183,000,000 to the 
estimates made at the earlier date. If he proceeds 
similarly during the next 12 months our national 
defense expenditures during the fiscal year 1941 will 
exceed those of this year (according to estimates 
now made) by some $504,000,000. According to 
estimates now made public the Agricultural Adjust- 
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ment Program is to cost us $861,600,000 during the 
fiscal year 1941 against $947,000,000 during the cur- 
rent fiscal period, an apparent reduction of $85,400,- 
000. The fact is, however, that at this time last year 
this program, according to the President, was to 
cost us this year only $694,000,000. The President 
is therefore now telling Congress that the Agricul- 
tural Adjustment Program will cost some $167,600,- 
000 dollars more during the fiscal year 1941 than 
he thought at this time last year it would cost us 
during the current fiscal period. The comparisons 
the President presents regarding relief expenditures 
appear to suffer from the same infirmity, although 
alterations in the groupings of items and vagueness 
left in the accounts render an exact comparison 
difficult. 
“Tapering Off”’ 

When we turn to the deficit which the President 
says is being gradually tapered off, it is about as 
difficult to feel the assured satisfaction which the 
Budget Message was presumably designed to afford. 
In the first place care must be taken not to juggle 
with the term “net deficit.” This item as carried 
in the budget estimate amounts to $2,176,000,000 
against a corresponding figure for the curren fiscal 
year of $5,933,000,000, which seems to show a “tap- 
ering off” in the amount of $1,757,000,000. At this 
time last year the President estimated the deficit 
for the now current fiscal year not at $3,933,000,000 
but at $5,326,000,000. If again we compare esti- 
mates now made for the forthcoming fiscal period 
with those made a year ago for the then forthcoming 
fiscal year, we find a reduction in the deficit of 
$1,150,000,000. The conception of “net deficit” ap- 
pears, however, méanwhile to have suffered a “sea- 
change into something rich and strange.” The 
President “strongly recommends” the imposition of 
defense taxes to raise some $460,000,000, but for 
some reason not explained he computes the deficit 
for the year without reference to this proposed in- 
come although all suggested national defense ex- 
penditures are included in the total of outlays. It 
appears strange to find tax receipts listed as a 
“means of financing deficit,” yet there it is. 

At still another point this “net deficit” seems to 
be an unusual figure. Excess of expenditures is 
listed at $2,876,000,000 from which an amount of 
3700,000,000 representing hoped for “return of sur- 
plus funds from government corporations” is de- 
ducted to give the “net deficit.” Precisely where 
these funds are to come from remains an official 
mystery, if not a mystery to the officials. At any 
rate, no information is vouchsafed as to their 
source. The President merely says that on the basis 
of preliminary studies and in view of “the lessening 
need for loans in some cases and the growing sur- 
pluses in other cases, it appears that some of these 
corporations will have excess capital funds,” and 
that he estimates that “it will prove feasible to re- 
duce the capital funds” of some of them by an 
aggregate figure of $700,000,000. Receipts of this 
type, whatever their specific source, certainly ap- 
pear more appropriately classified as a “means of 
reducing deficit” than do tax revenues. It is true 
of course that for the most part these corporations 
obtained a large part of their capital (some of them 
all of it) from the Treasury, and these contributions 
when made were carried as a current expenditure, 
but this very fact plus the further circumstance that 
their return is now to be classified as either a re- 
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ceipt or a deduction from expenditures greatly dis- 
torts the picture of the deficit, causing the impres- 
sion to prevail at the time of outgo that strictly 
operating expenditures are higher than they are and 
at the time of repayment that such expenditures 
have been substantially réduced. Certainly it may 
be said with confidence, despite the dearth of spe- 
cific information at this point, that the process of 
“tapering off the deficit” has several catches in it. 

We have been at pains to analyze these budget 
data at length because it seems to us that an accu- 
rate appraisal of the facts completely dispels any 
impression which may have been gained from some 
of the President’s sonorous phrases that he has in 
any substantial way yielded or intends to yield to 
his fiscal critics. The cold figures presented in his 
budget message reveal the Administration quite in 
character when expounding the supposed virtues of 
profligacy as did the President in the opening para- 
graphs of that message. When the protective cov- 
ering is removed, or, if you will, the camouflage, 
the President stands as he always has stood, an 
unregenerate spender, pure and undefiled. The im- 
plications of this budget message, however, reach 
farther than that. In revealing his fiscal plans for 
the approaching year the President has of necessity 
been obliged, as doubtless he was in no way loath 
to do, to take his stand as an unconverted believer 
in all that the New Deal has always stood for—an 
enormously amplified governmental structure to 
perform an equally extraordinarily extended list of 
functions. He is still a believer not only in man- 
aged economy but in a philosophy which sometimes 
appears to demand that government undertake to 
direct almost everything except the solar system. 
He not only believes in all this, and is prepared to 
fight for it, but is at this moment bristling with 
desire to start the fray. He is already marshalling 
his finest invective to hurl at those who disagree 
with him—at the same time that he makes the 
heavens ring with his pleas for “national unity,” 
whatever that is. 

Evidently to the President “national unity” is 
subservience to his will, acquiescence in his pro- 
grams, and in consequence surrender of all real 
democracy. For our part, we are not particularly 
concerned about “national unity” of the sort that 
the President desires, for it is plain as a pikestaff 
that he will not attain his wishes in this respect. 
Obviously, this kind of “national unity” would be 
about the worst that could befall us. It is the duty 
of all those who have the good of their country at 
heart, particularly of all members of Congress, to 
see that no such “national unity” becomes a reality, 
and we have no hesitancy in expressing the view 
that it will not. What gives us concern is the ques- 
tion whether Congress and the “opposition” will 
take the pains to be certain that their refusal to 
yield such “national unity” is molded into a really 
constructive force. Virtually every expenditure 
proposed by the President, including those for 
national defense (despite the President’s sneer at 
those he supposes hold the belief that they have 
superior private information), needs the most care- 
ful and cold-blooded scrutiny. If Congress will take 
the pains to give them such scrutiny and can sum- 
mon the courage to act in accordance with its find- 
ings, the budget as enacted will be a vastly different 
one from that submitted by the President, and the 
New Deal will be on the way out. 
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Federal Reserve Bank Statement 
OST-HOLIDAY and seasonal influences on the 
credit and currency situation in the United 
States find full play in the banking statistics for 
the week ended Jan. 3. Excess reserves of member 
banks increased $220,000,000 in the statement week 
to $5,270,000,000, and thus are only $260,000,000 
under the all-time high recorded Oct. 25, 1939. The 
leading factor in this increase was a decline of 
currency in circulation by $82,000,000 to $7,581,- 
600,000, and further declines in this item are a vir- 
tual certainty. Monetary gold stocks of the country 
increased $77,000,000 to another record at $17,697,- 
000,000, and this trend also is likely to continue. 
The Treasury deposit of gold certificates with the 
Federal Reserve banks was considerably in excess 
of the gold acquisition, and this also added to mem- 
ber bank balances, for the Treasury cash thus added 
to its general account rapidly was syphoned into 
member accounts. With unused credit resources 
sharply on the increase, and fresh records probable 
in a matter of weeks, a national debate seems advis- 
able as to new powers for control of the position. 
For the time being, however, there is no inclination 
on the part of business men to expand borrowings. 
The condition statement of New York City report- 
ing member banks reflects a decline of commercial, 
industrial and agricultural loans by $21,000,000 to 
$1,668,000,000. Brokers’ loans on security collat- 
eral fell $13,000,000 to $538,000,000. 

The condition statement of the 12 Federal Re- 
serve banks, combined, shows that the Treasury de- 
posited $130,327,000 gold certificates with the 
regional institutions, raising their total holdings to 
$15,504,121,000. Other cash also increased, owing 
to the return flow of currency to the banks, and 
total reserves of the 12 banks thus moved up $176,- 
568,000 to $15,629,593,000. Federal Reserve notes 
in actual circulation declined $29,891,000 to $4,947.- 
763,000. Total deposits with the regional banks ad- 
vanced $208,261,000 to $13,025,194,000, with the 
account variations consisting of a gain of member 
bank reserve balances by $227,504,000 to $11,720.- 
622,000 ; an increase of the Treasury general account 
by $5,061,000 to $651,075,000; a decline of foreign 
bank balances by $5,415,000 to $402,425,000, and a 
drop in other deposits by $18,889,000 to $251,072,000. 
The reserve ratio increased to 87.0% from 86.8%. 
The Federal Reserve banks continued their modest 
open market operations, which are understood to 
relate to the market for Treasury securities, rather 
than to the credit position. The total open market 
portfolio fell $5,152,000 to $2,484,270,000, all of this 
reduction being accomplished in Treasury bonds, 
which fell to $1,351,045,000, while Treasury note 
holdings remained unchanged at $1,133,225,000. 
Discounts by the regional banks were down §$1.,- 
243,000 to $6,808,000. Industrial advances declined 
$230,000 to $10,883,000, while commitments to make 
such advances dropped $766,000 to $8,454,000. 


The New York Stock Market 


aap prices in the opening week of 1940 showed 

only modest net variations, with leading issues 
up and down by small fractions and many inactive 
issues entirely unchanged. There was little incen- 
tive for taking a position on either side of the mar- 
ket, and quiet sessions were the rule, although in the 
mid-week period the turnover on the New York 
Stock Exchange just topped the 1,000,000-share 
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level. In that session, also, the market moved 
briskly higher, prominent stocks moving up one to 
two points. But in other sessions of this brief busi- 
ness week the trend was either indifferent or else 
toward lower levels, and this served to even out 
most of the improvement established on Wednesday. 
There were, of course, no dealings on Monday, when 
all the world celebrated the advent of 1940 and 
hoped fervently for better things than 1939 brought 
forth. Few sections of the stock market were 
singled out for trading attention in the course of 
the week. Some of the high-grade investment issues, 
such as American Telephone, were in steady demand 
and attained best levels in several years. A few of 
the so-called war babies advanced over previous fig- 
ures and held most of their gains. But the market 
as a whole tended to mark time, much as it did in 
the last weeks of 1939. 

Foreign affairs were overshadowed this week by 
the domestic trend of Administration policy and 
the resumption of national legislative deliberations. 
President Roosevelt addressed a joint session of 
the Senate and the House, Wednesday, on the State 
of the Nation, but his speech impressed financial 
observers as little more than a mild campaign docu- 
ment. With respect to the foreign conflicts now 
in progress, Mr. Roosevelt added nothing whatever 
to his previous declarations. He called, in the do- 
mestic sphere, for an alleviation of hatreds and no 
setting of class against class, conveniently ignoring 
the fact that his own record in this respect is ex- 
ceedingly dark. But it was, nevertheless, assumed 
to be slightly comforting that the President neg- 
lected his customary attacks on business, and a lit- 
tle of the stock market advance of Wednesday may 
be attributed to this circumstance. The budget 
message which Mr. Roosevelt sent to Congress on 
Thursday was similarly attuned to the coming elec- 
tion, and probably failed to impress any informed 
person, for only lip-service was rendered to economy 
in that document. The financial markets were 
utterly unimpressed by the estimates. 

In the high-grade bond market the principal tend- 
ency was toward slightly improved levels, but the 
variations were so small as hardly to constitute a 
trend. United States Treasury securities were in 
mild request. Speculative bonds of the corporate 
list fluctuated much like the equities market, but 
some railroad bonds did well. Local traction securi- 
ties and communications issues reflected some in- 
quiry. In the foreign department, bonds of the 
belligerent countries were occasionally in demand, 
probably because the war still is in the inactive 
stage. Commodity markets were quiet, with leading 
grains inclined toward better levels. Silk was 
again traded actively, owing to the impending lapse 
of the Japanese-American trade treaty. Base met- 
als were well maintained, largely on domestic buy- 
ing. In the foreign exchange markets the tendency 
was uncertain, “free” sterling moving up one day 
and down the next, wich most business covered in 
any event by the official controls. More important 
than the fluctuations of rates is the fact that gold 
continues to move toward the United States in 
rather heavy volume. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 655,955 shares; on Tuesday, 579,010 
shares; on Wednesday, 1,020,690 shares; on Thurs- 
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day, 855,150 shares, and on Friday, 758,090 shares. 

On the New York Curb Exchange the sales on 
Saturday were 159,460 shares; on Tuesday, 127,160 
shares; on Wednesday, 190,200 shares; on Thurs- 
day, 178,780 shares, and on Friday, 161,085 shares. 

The volume of sales on Saturday of last week, 
the last business day of the old year, exceeded that 
of any short session since Nov. 4. Despite the fair 
volume of business the market was devoid of any 
trend and ended the week and year with prices 
steady and mixed. Monday was New Year’s Day 
and a holiday in the domestic and foreign markets. 
Tuesday, the initial trading day of the new year, 
revealed fresh strength in equity prices, but not- 
withstanding this fact, transactions were held to a 
minimum, being the smallest in almost a month. 
The President’s annual report on the State of the 
Union, scheduled to be delivered on Wednesday, 
without question influenced traders to seek the side- 
lines, and there await the contents of the message. 
Mixed prices characterized the opening, and for the 
remainder of the morning equities moved slowly but 
with progress to higher levels. Aircraft and ship- 
ping issues were especially firm. Dulness featured 
the second period, and at closing prices reflected 
some shading from the day’s best levels. In a selec- 
tive market the price range of stocks was extended 
on Wednesday, partly on the strength of favorable 
industrial and business reports at present coming 
to hand and in part to evidence of a reinvestment 
demand. Transactions for the day topped the 
1,000,000-share mark. Taking their cue from promi- 
ment steel stocks, prices opened higher, and from 
then on moved in a discreet manner to establish 
fresh gains. By two o’clock, the time when the 
President began the reading of his annual address 
to Congress, equities reached their peak for the day 
and continued strong to the close, except for minor 
changes. After about a week of rising prices the 
market on Thursday succumbed to irregularity and 
gains made in the previous session were largely 
eliminated as trading volume declined. The open- 
ing was featured by uncertain movements, with 
scattered fractional advances. With the approach 
of the afternoon period values turned easier and 
finished the day lacking a definite trend. A weak 
and inactive mariet obtained yesterday. Little of 
consequence occurred in the morning session, and 
by mid-afternoon a flurry of selling set in which left 
leading stocks from fractions to a point lower before 
its termination. 

As compared with the closing on Friday of last 
week, final quotations yesterday reflect favorable 
changes in a number of instances. General Electric 
closed yesterday at 403¢ against 4014 on Friday of 
last week; Consolidated Edison Co. of N. Y. at 311% 
against 30; Columbia Gas & Electric at 7 against 
614; Public Service of N. J. at 41% against 40; 
International Harvester at 6034 against 611%; 
Sears, Roebuck & Co. at 861% against 8434; Mont- 
gomery Ward & Co. at 543% against 55; Woolworth 
at 397%, against 38, and American Tel. & Tel. at 
17234 against 170%. 

Western Union closed yesterday at 2634 against 
2534 on Friday of last week; Allied Chemical & Dye 
at 177 against 175; E. I. du Pont de Nemours at 
18354 against 18214; National Cash Register at 16 
against 1514; National Dairy Products at 17 
against 1654; National Biscuit at 23 against 2244; 
Texas Gulf Sulphur at 3434 against 3234; Conti- 
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nental Can at 43 against 42144; Eastman Kodak at 
166 against 167; Standard Brands at 61% against 6; 
Westinghouse Elec. & Mfg. at 116 against 116%; 
Canada Dry at 175% against 173g; Schenley Dis- 
tillers at 1234 against 115g, and National Distillers 
at 2414 against 24. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2334 against 2314 on Friday of 
last week; B. F. Goodrich at 1914 against 1934, and 
United States Rubber at 39 against 397. 

Railroad shares closed at better prices the present 
week. Pennsylvania RR. closed yesterday at 2314 
against 227%, on Friday of last week; Atchison To- 
peka & Santa Fe at 23% against 2334; New York 
Central at 18 against 18; Union Pacific at 96 
against 957%; Southern Pacific at 1434 against 
1434; Southern Railway at 1914 against 20, and 
Northern Pacific at 91% against 834. 

The steel stocks show minor changes for the week. 
United States Steel closed yesterday at 6534 against 
6614 on Friday of last week; Crucible Steel at 4114 
against 41; Bethlehem Steel at 80 against 81%, and 
Youngstown Sheet & Tube at 46 against 46. 

In the motor group, Auburn Auto closed yester- 
day at 254 against 25, on Friday of last week ; Gen- 
eral Motors at 5434 against 547g; Chrysler at 8814 
against 8914; Packard at 33% against 314, and Hupp 
Motors at % against %. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 46144 against 44144 on Friday of last 
week; Shell Union Oil at 1284 against 12%4, and 
Atlantic Refining at 21% against 2114. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2934 against 2934 on Friday of 
last week; American Smelting & Refining at 5034 
against 5052, and Phelps Dodge at 381% against 
101, 

In the aviation group, Curtiss-Wright closed 
yesterday at 1014 against 1014 on Friday of last 
week, and Douglas Aircraft at 8014 against 8214. 

Trade and industrial reports again were affected 
this week by holiday considerations, and the observ- 
ance of any distinct trend is made difficult by that 
fact. Steel operations for the week ending today 
were estimated by American Iron and Steel Insti- 
tute at 85.7% of capacity against 73.7% last week, 
when the Christmas shutdowns depressed the rate. 
One month ago the indicated steel rate was 92.8%, 
while a year ago it was 50.7%. Production of elec- 
trie power for the week to Dec. 30 was reported by 
Edison Electric Institute at 2,404,316,000 kwh. 
against 2,641,458,000 kwh. in the previous week, and 
2,120,555,000 kwh. in the last week of 1938. Car 
loadings of revenue freight in the week to Dec. 30 
totaled 550,270 cars, according to the Association 
of American Railroads. This was a decline of 
104,547 cars from the previous week, but a gain of 
50.815 cars over the similar period of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 104c. against 10314c. the close on Fri- 
day of last week. May corn at Chicago closed yester- 
day at 593c. against 5844c. the close on Friday of 
last week. May oats at Chicago closed yesterday 
at 4014c. against 3834c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 11.29c. against 11.36c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 19.10c. against 19.07c. the close on Friday 
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of last week. Domestic copper closed yesterday at 
1214c., the close on Friday of last week. In London 
the price for bar silver closed yesterday at 21 9/16 
pence per ounce against 2244 pence per ounce the 
close on Friday of last week, and spot silver in New 
York closed yesterday at 3434c., the close on Friday 
of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.957, against 
$3.951% the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.23%¢c. 
against 2.2414c. the close on Friday of last week. 


European Stock Markets 
ODERATELY active trading was reported in 
this short business week on stock exchanges 
in the leading European financial centers, with 
prices inclined to seek slightly higher levels. All 
the markets were closed last Monday, in the cus- 
tomary observance of New Year’s Day. When trad- 
ing was resumed on Tuesday, quiet demand for 
securities made itself felt on the London, Paris, 
Amsterdam and Berlin markets. Year-end forecasts 
were less gloomy than might have been anticipated 
in view of the great war now in progress. The chief 
item of profound concern was, indeed, the prospect 
of a long conflict, but all the belligerent countries 
firmly believe in their own causes and their own 
ultimate victory. With the military conflict still in 
the inactive phase, surveys of the respective national 
economic positions were fairly encouraging. It also 
_is realized, however, that the vast financial outlays 
which already are being made and covered through 
short term borrowing and bank advances must even- 
tually be converted into long term “war loans,” and 
such coming drafts on the capital markets of the 
warring countries prevent any undue optimism. 
These general factors resulted in modest buying of 
gilt-edged and industrial stocks on the London 
Stock Exchange, prices tending to edge up rather 
than to soar. On the Paris Bourse an irregular up- 
ward tenilency was in evidence, and Amsterdam re- 
ported the same trend. The Berlin Boerse was 
active and sharply higher in the first two sessions 
of the week, with the advance somewhat modified 
in subsequent dealings. 


American Foreign Policy 


oe no better opportunity possibly could 
be imagined for an able exposition of the for- 
eign policy of the Administration in Washington, 
President Roosevelt added little or nothing to the 
known data when he addressed on Wednesday the 
opening joint session of the Senate and the House. 
Much of the speech was concerned with world af- 
fairs and the effects of the European war, but the 
President utilized these events chiefly as texts for 
the defense of “our general welfare and domestic 
tranquillity.” As in previous comments on the war 
developments, Mr. Roosevelt insisted that there is 
no such thing as a “peace bloc” in the United States, 
since this label covers “every right-thinking man, 
woman and child within it.’ General applause 
greeted a statement that American youths will not 
again be sent to fight on European battlefields. 
“Nobody expects such an undertaking,” Mr. Roose- 
velt declared. He emphasized the Good Neighbor 
policy of the United States Government, and then 
turned to what he called the “true public belief that 
the United States has been, and will continue to be, 
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a potent and active factor in seeking the reestablish- 
ment of world peace.” The possibility of a dictator- 
ridden world was referred to vaguely, and Mr. 
Roosevelt conceded that in past centuries small na- 
tions often were destroyed. In looking ahead, how- 
ever, Americans were urged by the President mainly 
to avoid the mythical tendency of the ostrich to bury 
its head in the sand. More ably and to the point, 
Mr. Roosevelt appealed for continuance of the spe- 
cial authority to negotiate reciprocal trade agree- 
ments. 

Also important, in its bearing upon foreign policy 
in these difficult times, was the vigorous protest by 
the State Department in Washington against re- 
ported British seizures and censorings of American 
mail addressed both to neutrals and to Germany, 
and carried not only in British ships, but also in 
American and other neutral vessels. The State De- 
partment announced the protest last Tuesday, and 
made the note public at the same time. The docu- 
ment listed seizures of no less than 1,700 sacks of 
mail. The right was admitted readily of British 
action with respect to mails destined for subjects 
of Britain, or for others where the mails normally 
pass through British hands. But the right was de- 
nied of British interference with American mails 
on American or other neutral ships on the high seas, 
and the eleventh Hague convention was cited in sup- 
port of this view. “Particular objection” was ex- 
pressed to the practice of taking mails from vessels 
plying between American and neutral European 
ports, which through some form of duress are in- 
duced to call at designated British control bases. 
London dispatches suggested that the British Gov- 
ernment would give “careful consideration” to this 
protest, but would continue to interfere with Amer- 
ican mails. A formal reply to the protest may not 
be forthcoming for some time, it was indicated, 
owing to a British view that her belligerent status 
gives England the right under international law to 
seize and search neutral mails. 


American Security Zone 

N° PROGRESS whatever appears to have been 

made by the nations of the Americas toward 
the establishment and recognition of the so-called 
zone of security, announced at Panama last Novem- 
ber, which supposedly stretches the national author- 
ity of the countries concerned to an average distance 
of 300 miles seaward. The incidents of the Admiral 
Graf Spee, the Columbus and the Arauca, occa- 
sioned a joint protest to the belligerent countries 
of Europe against violation of the zone. Announced 
on Dec. 23, this protest seems to be without a writ- 
ten reply. The practical reply can be noted, how- 
ever, of a complete disregard of the protest and of 
the declaration itself. Among the aims, according 
to the State Department in Washington, is that of 
preventing “belligerent vessels from supplying them- 
selves and repairing damages in American ports.” 
Last Tuesday the British cruiser Ajax entered the 
port of Montevideo, and on the same day the British 
cruiser Achilles entered the port of Buenos Aires. 
Both vessels were in the battle with the German 
pocket-battleship Admiral Graf Spee and the pre- 
sumption of damage is overwhelming, for men were 
killed on both ships. They entered the South Amer- 
ican ports, on receiving suitable permission, for 
stays beyond the ordinary 24 hours considered nor- 
mal for sea-worthy vessels in wartime, and the first 
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practical test of the “zone of security” thus disposes 
rather decisively of that endeavor. The zone 
project, it may be added, has been condemned with 
remarkable unanimity by experts in international 
law and affairs in the United States. The officials 
of our State Department who are said to have con- 
ceived the project so far have made no defense of 
the notion. 


Russo-Finnish War 


ITTLE Finland continued this week in a heart- 
warming manner its amazing defense against 

the aggressive hordes of Red troops sent to over- 
whelm the hardy republic. Aided by continued 
cold weather and by superior equipment and cloth- 
ing, the small Finnish defense force drove the in- 
vaders back on all fronts. Day after day the re- 
ports from Helsinki told of astonishing drives and 
traps in which many thousands of Russian troops 
succumbed, either to the Finnish troops or to the 
bitter cold. Moscow maintained a grim silence 
about the conflict, but the Soviet Embassy in Lon- 
don issued on Wednesday a warning against “hasty 
conclusions based on doubtful evidence,’ and 
asserted that “fantastic anti-Soviet inventions” are 
emanating from the Finnish capital. There are, 
however, several able American press correspon- 
dents with the Finnish forces. Such correspondents 
have been able, despite efforts to fight off frostbite, 
to report battle details which fully substantiate the 
claims of the regime at Helsinki. But fresh and 
somewhat ominous developments began to be ru- 
mored this week, in the form of possible interven- 
tions by the Allies on the side of Finland, and Ger- 


many on the side of Russia. Any such moves would 
integrate the Russo-Finnish war with the greater 
conflict far to the south, and almost certainly would 
widen the warfare even more in the future. 

Over the last week-end the Russians attempted 
once again to reach and encircle the Mannerheim 


line of the Finns, on the Karelian isthmus. Bitter 
fighting was reported, and the attack gradually 
diminished in vigor as the Finns reported 3,000 cas- 
ualties among their opponents. Attention there- 
upon shifted to the “waist” of Finland, as the area 
north of Lake Ladoga is called. It is in that section 
that the Russian General, Grigory M. Stern, who 
vanquished the Japanese in eastern Asia, is said 
to have assumed command. He entered the con- 
flict at the head of a new contingent of 40,000 vet- 
eran Russian troops, according to Helsinki dis- 
patches. The Finns were able to announce on Mon- 
day, however, that an entire Russian division of 
about 18,000 men had been “virtually annihilated” 
in the central area of Finland, and had beea driven 
back to their own frontier. Possibly in order to 
cover this defeat, the Russians then sent large air- 
plane squadrons over the line and a number of Fin- 
nish cities suffered heavily in such bombing raids. 
Two additional major engagements were noted later 
in the week, north of Lake Ladoga and in the far 
northern reaches near the Petsamo mining district. 
The determined Finns were successful in both cases, 
and they reported on Wednesday the capture of a 
Russian supply base. Pushing into Soviet territory 
some 10 miles on Thursday, the Finns cut impor- 
tant supply lines of the Russian troops, and at the 
same time Finnish aviators dropped leaflets over 
Leningrad urging the Russian people to desist from 
a senseless aggressive war. The Russian cruiser 
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Kirov shelled Finnish ports on Wednesday, but was 
reported yesterday to have suffered severe damage 
from shore batteries. 

As the conflict moved into its second month the 
question of Allied aid for Finland was debated ever 
more pointedly in London and Paris. Financial aid 
of considerable importance is being extended by the 
United States, and the Scandinavian countries are, 
of course, the source of supply for the small defend- 
ing State. But Great Britain and France are at 
war, and the problem of help for Finland is not an 
easy one for those countries. A London announce- 
ment on Monday indicated, however, that the 
League of Nations had been advised of an intention 
to afford all possible assistance to Finland, and 
British rumors suggested that some 60 airplanes 
would promptly be sent to the small country. 
Thirty of the newest French airplanes were await- 
ing shipment, it was added. This led on Tuesday 
to a strained interview at the Kremlin, when the 
British Ambassador, Sir William Seeds, called for a 
final talk before departing for London on a holiday. 
According to London reports, Premier and Foreign 
Minister V. M. Molotoff warned the Ambassador 
that British anti-Soviet activities must be aban- 
doned if relations are to be maintained without im- 
pairment. Berlin reports on Wednesday suggested 
that Mr. Molotoff may soon visit the Reich, and it 
was added that the Finnish incident appears des- 
tined to afford a test of “practical collaboration” by 
the German and Russian Governments. The intima- 
tion that Germany may come to the aid of Russia 
was not lost upon London and Paris, where the 
thought was advanced that widening of the conflict 
might diminish Russian supplies for Germany and 
bring the Scandinavian countries in on the Allied 
side. In the Balkans these developments were 
observed with much anxiety, for it is clear that en- 
largement of the war in northern Europe could 
hardly fail to affect the fortunes and the destinies 
of the Danubian countries. 


Germany and the Allies 


ag the final week of 1939, this first week of 1940 

produced few incidents of military importance 
in the great war being waged between the Anglo- 
French allies and the German Nazi Reich. The 
armies continued to rest in their vast Maginot and 
Limes fortifications just inside the borders of 
France and Germany. Occasional skirmishes were 
reported, but apparently they were mainly intended 
to provide the troops with something to do. Artil- 
lery fire was exchanged on occasion, and a few 
aerial reconnaisances were carried out. The war at 
sea was a little more eventful, but also failed to pro- 
duce anything at all decisive. The British Ad- 
miralty admitted, late last week, that a battleship 
of the Queen Elizabeth class had been torpedoed 
“west of Scotland,” but the vessel made port with 
three men dead. Anglo-French cooperation caused 
the sinking of a German submarine last Saturday, 
according to Paris reports. German U-boat activity 
was on a modest scale, and sinkings of merchant 
ships were less numerous than in previous weeks. 
A few mine sinkings added to the destruction of 
shipping. Berlin reported on Monday that the 
16,732-ton liner St. Louis had succeeded in running 
the British blockade from some unspecified port of 
refuge, presumably Murmansk. Wintry conditions 
kept all activities in the great war to a minimum, 
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but increased, for that very reason, conjecture as 
to the future course of the conflict. 

The immediate question is, of course, that of Fin- 
land and the growing tendency to regard the Rus- 
sian attack upon that small country as merely an 
extension of the conflict in Western Europe. If 
the Allies aid Finland openly and warfare develops 
between them and Russia, it seems inevitable that 
Germany and Russia will make common cause. 
While this and other questions were under debate, 
this week, preparations calmly were pushed for 
strenuous efforts in coming months. The British 
Government prepared to call 2,000,000 men to the 
colros, at a rate that will give the United Kingdom 
an army of 3,000,000 by the end of 1940. France 
and the Reich long have been on a full war basis. 
The economic aspect of the conflict was pushed 
through improved trade arrangements by the Brit- 
ish Government with Yugoslavia, Spain and Turkey, 
the intent being to lower the total supplies available 
to Germany. There were indications that the Reich 
is exerting pressure upon nearby neutrals for larger 
deliveries. The progressively more stringent con- 
trols that modern warfare demands were illustrated 
in London by an order, Thursday, requisitioning all 
shipping, and in Berlin, on the same day, by the 
granting of supreme power over the German war 
industries to Field Marshal Hermann Goering. 
These were mere incidents, of course, in the intensi- 
fication of the conflict, which most European ob- 
servers now believe will enter an active military 
phase with the return of spring. 

Some New Year’s utterances were made in the 
warring countries with the aim of bolstering senti- 
ment, but such declarations naturally have little 
real significance. Premier Edouard Daladier in- 
formed the French people that Great Britain and 
France have banished all their differences in the 
prosecution of war, and he added that the Allies 
look toward a similar organization of all of Europe 
when peace returns. Beyond this pious expression, 
and an insistence that the Allies are fighting to end 
the regime of force in Europe, M. Daladier failed 
to clarify the war aims. In Great Britain the 
tendency was to look forward confidently, in the 
belief that sea power will determine the result, Lon- 
don dispatches said. German Nazi leaders issued 
a series of New Year’s proclamations, which ranged 
from predictions of the millenium to the threat of 
a terrible war against Great Britain. Of some in- 
terest are French estimates of casualties in the war 
between Germany and the Allies. Paris places the 
dead and wounded at 9,604 in the first four months 
of warfare, with the German casualties estimated 
at more than the British and French combined. 
The French idea is that the Reich lost 5,600, Eng- 
land 2,556, and France 1,448. The figures probably 
are a close approximation of the actual losses, and 
they indicate clearly that the conflict so far has 
been one of fortifications, blockade and propaganda. 


Far East 


VERY move now made in the Far East is highly 
important to the United States, in view of the 
impending lapse of the United States-Japanese 
commercial accord of 1911, on which the required 
six months’ notice of termination was given by 
Washington on July 26 last. No hint was given in 
President Roosevelt’s speech at the opening of Con- 
gress of Administration intentions with respect to 
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Japan, but the treaty denunciation in itself sug- 
gests that “measures short of war but stronger and 
more effective than were words” may develop. The 
Japanese, dependent upon American supplies of 
basic war materials, began this week to prepare for 
any eventuality. Although Soviet Russian military 
prestige is at low levels, owing to the course of the 
invasion of Finland, the Japanese authorities made 
several arrangements with Russia which can only 
be regarded as diplomatic defeats for Tokio. Acced- 
ing to Russian views, the Japanese Government 
agreed to a one-year fisheries treaty in the Kam- 
chatka waters, last Sunday, and also arranged to 
pay the long-deferred final instalment due Moscow 
for the Chinese Eastern Railway. The Soviet Gov- 
ernment announced on Thursday that the monetary 
transfer was made on that day. The new-found 
Japanese desire to settle all differences with Russia 
gained a fresh expression, Thursday, when it was 
indicated in Tokio that an agremeent with Moscow 
for the demarcation of all borders where Japanese 
and Soviet interests meet was under negotiation. 
Japan, in other words, is attempting desperately 
to adjust all other problems in preparation for a 
diplomatic, trade, or even military clash with the 
United States. It is interesting to note that one 
offshoot of the Washington attitude toward Japan 
is Japanese financial aid to Russia, at the very 
moment when Washington is aiding Finland finan- 
cially as a means of combating the Russian invasion 
of that country. This quick circling of the globe 
ought to suggest to Washington the caution that 
is necessary in the delicate sphere of international 
relations. 


Stricken Turkey 


. has visited in the last 10 days a degree 
of destruction upon Turkey which has few 
parellels. Not one disaster, but a wave of them, 
laid the country waste through earthquakes, floods, 
storms and bitterly cold weather, and the people 
suffered accordingly. A tremendous earthquake on 
Dec. 27 was the initial blow, and by no means a 
light one, tor a large part of the Province of Ana- 
tolia was devastated. First reports were that 
deaths might run into the thousands, but as com- 
munications were opened it appeared that all early 
estimates were far under the reality of this horror. 
Coming in the dead of. night, this initial tremor 
caught many thousands asleep and trapped them 
in the falling debris of numberless ruined homes. 
At the central relief offices, which the Turkish Gov- 
ernment immediately established, the figures of cas- 
ualties were revised upward with heart-sickening 
regularity, and it would seem that 50,000 deaths 
might be the correct total. The Istanbul observa- 
tory promptly warned that the earthquake was one 
that related to movements deep in the earth, which 
might be expected to produce additional surface 
phenomena for 10 days or more to come. The cor- 
rectness of that prediction was soon made apparent, 
for additional tremors followed in bewildering suc- 
cession, and they added to the destruction. 
Throughout the current week these earth-slippages 
were reported and additional towns and villages 
were razed. But the fresh loss of life from earth- 
quakes was relatively small, as the people kept to 
the fields. 

To the terror thus occasioned was added this week 
a series of floods in the great river areas of Turkey, 
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west of the earthquake zone. The floods ravaged a 
large part of the most thickly-settled regions of 
Mesopotamia and also drove thousands out of their 
homes on the shores of the Aegean. The Adrianople 
area on the European side also was hard hit by this 
visitation. Extremely heavy rains occasioned the 
floods, and the rains were followed by snows and 
icy winds, the combination being such that many 
inhabitants were made raving maniacs. In some 
parts of Turkey the temperature fe’l far under zero, 
early this week, and the people who camped out in 
fear of fresh earthquakes suffered accordingly. 
Houses, cattle and human bodies drifted down the 
frigid streams, and the sorrowful task was started 
of fresh tabulations of flood and cold victims. In 
addition to the great number of fatalities, the in- 
jured are estimated at 100,000, and there are be- 
lieved to be at least 500,000 homeless. Not even 
an estimate of the property damage has ben made 
available, but it assuredly will be enormous. Both 
Turkish and foreign relief agencies hastened to send 
aid to the stricken people, but it is feared that star- 
vation and epidemics may add even more victims to 
the frightful toll. Nearly 20,000 square miles of 
Anatolia were affected by the earthquakes, it is said, 
and the floodwaters enlarge the area of death and 
destruction hugely. The wars in Europe over- 
shadowed the Turkish disaster and apparently 
blunted the edge of sympathy, for there has been 
far less realization than usually is the case of the 
devastation and human suffering wrought by the 
sequence of occurrences. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate in Pre- 
Country Effea Date ctous Country Effea Date vtous 
Jan. 5' Established | Rate Jan. 5| Established | Rate 

Argentina..| 334 |Mar. 11936) -. Holland .. 3 Aug. 29 1939) 2 
Batavia ...| 4 July 11935) -. Hungary...| 4 Aug. 29 1935) 4% 
Belgium...| 2% jJuly 61939) 3 San 3 Nov. 28 1935] 3% 
Bulgaria...| 6 Aug 151935) 7 Dl > caena 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) —-. Japan.....| 3.29 |Apr. 6 1936) 3.65 
Chille...... 3 Dec. 161936; 4 Java... 3 Jan. 141937) 4 
Colombia July 18 1933) 5 Lithuania. 6 July 151939) 7 
Csechoslo- Morocco. 6% |May 28 1935) 4% 

vakia ... Jan. 11936) 3% ||Norway .. 4% |Sept.211939) 3% 
Danzig....| 4 Jan. 21937) 5 Poland - . 4% |Dec. 171937} 5 
Denmark ..| 5% |Oct. 91939} 4% |/|Portugal_-. 4 Aug. 111937) 4% 
Elre....... 3 June 30 1932} 3% ||Rumania - 3% |May 51938) 4% 
England...| 2 Oct. 261939) 3 South Africa} 334 |May 151933) 4% 
Estonia... 4% |Oct. 11935) 5 jSpain ....- 5 July 151935) 5 
Finland .. 4 Dec. 31934) 4% ||Sweden....| 3 Dec. 141939} 2% 
France _.. 2 Jan. 21939] 2% ||Switzeriand|; 134 |Nov. 25 1936) 2 
Germany . 4 Sept.22 1932; 5 Yugoslavia.| 5 Feb. 11935) 6% 
Greece _. 6 Jan. 41937! 7 





























Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday are 114%, as against 1 3-16—14% 

on Friday of last week, and 144%—1 5-16% for 

three-months’ bill, as against 114—1 5-16% on 

Friday of last week. Money on call at London on 

Friday was 34—1%. At Paris the open market rate 
is nominal at 214% and in Switzerland at 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
Jan. 3 showed a decline in note circulation, the 

first in six weeks, of £7,189,000, which brought the 
total record high of £554,616,000 a week ago down to 
£547 ,427,000. Notes in circulation a year ago totaled 
£488,071,153. As the circulation decline was at- 


tended by a loss of £128,909 in the Bank’s gold hold- 
ings, reserves increased £7,060,000. The proportion 
of reserves to liabilities rose to 16.9% from 14.0% the 
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preceding week, compared with 35.6% a year ago. 
Public deposits fell off £12,532,000, while other de- 
posits expanded £21,975,389. The latter comprises 
bankers’ accounts which gained $11,307,697 and 
other accounts of £10,667,692. Government securi- 
ties rose £1,670,000 marks and other securities of 
£726,157. Other securities consist of “discounts and 
advances” and “securities,” which increased £287 ,840 
and £438,317 respectively. The discount rate re- 
mained unchanged at 2%. Below we show the differ- 


ent items with comparisons for several years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 








Jan. 3, | Jan. 4, Jan. 5, Jan. 6, Jan. 8, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 
Circulation. __...... 547 ,427 ,000/ 488 ,071,153/492,575,899/462,702,625/ 405,557,941 
Public deposits. ___ 17,193,000} 20,503,163) 14,441,735] 13,525,577| 11,259,357 
Other deposits. .____ 181,331,687 | 173,196,671| 166,621,433) 148,630,726) 144,624,926 


Bankers’ accounts - | 128,637 ,206| 135,955,180) 129,234,522|110,230,114/ 107,832,881 


Other accounts___| 52,694°481 37,241,491) 37,386,911) 38,400,612) 36,792,045 
Govt. securities _ ____ 153,136,164] 71,381,164|108,338,165| 93,294,853] 84,389,001 
Other securities - . . _ 29,614,742) 71,285,998) 36,224,516) 35,517,960) 34,317,285 

Dise’t & advances_| 4,556,625) 48,905,835] 15,087,912] 14,412,881] 21,259,826 

Securities. ......- 25,058,117) 22,380,163) 21,136,604| 21,105,079] 13,057,459 


Reserve notes & coin| 33,701,000 
Coin and bullion. _ __ 
Proportion of reserve 


69,029,456) 54,533,445) 51,421,512) 55,260,231 
1,128,311/327,100,609| 327, 109,344) 314,124,237|200,818,172 


16.9% 35.6 30.1 31.70 35.44 
2% 27% 
168s. 


o 

















2 2 2 
Gold val. per fine oz. 84s. 1134d.\848. 1134d.\84s. 11444 (848. 11344. 





Bank of France Statement 


HE statement for the week ended Dec. 28 showed 
notes in circulation at a new record high of 
151,322,000,000 francs, compared with the previous 
recorded high of 149,455,000,000 francs Dec. 7 and 
110,934,775,460 francs a year ago. Temporary ad- 
vances to State showed a further expansion, namely 
12,400,000,000 francs, which raised the total out- 
standing to 44,672,000,000 francs. The Bank’s gold 
holdings remained unchanged at 97,266,717,845 
francs, compared with 87,264,818,751 francs last 
year. An increase also appeared in French com- 
mercial bills discounted of 511,000,000 francs and in 
creditor current accounts of 1,285,000,000 francs, 
while credit balances abroad and advances against 
securities declined 1,000,000 francs and 81,000,000 
francs respectively. The proportion of gold on hand 
to sight liabilities fell off to 57.90% from 59.02% a 
week ago; last year it was 61.63%. Below we show 
the various items with comparisons for previous 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 





for Week Dec. 28, 1939 | Dec. 29, 1938 | Dec. 30, 1937 
Francs Francs Francs Francs 
Gold holdings... No change (97,266,717,845/87,264,818,751|58,932,709,162 
Credit bails. abroad. —1,000, 43 ,000 ,000 17,504,940 22,026,786 
aFrench commercial 
discounted..| + 511,000,000) 10,968 ,000,000 


9,771,464,072) 10,066 029,166 
ecceecvess 888,942,944 


Adv. against securs., —81,000,000| 3,482,000,000| 3,611,939.340| 3,781.106.136 
Note circulation... _| + 1,906,000,000/151,322,000'000| 110934 775,460) 93.836.871.240 
Credit current accts.| + 1,285,000,000) 16 .665.000,000 30,656 ,765.344| 22'786,829.817 
cTemp. advs. with- 

out int. to State . _| +12400,000,000 |44,672,000,000/20,627,440,996| 31,908,805,755 


Propor’n of gold on 
hand to sight liab. —1.12% 57.90% 61.63% 50.53% 


* Figures as of Nov. 30, 1939. 

a Inciudes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advanees to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937. valuation had been at the rate of 43 mg. gold 0.9 
fine per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
— p< mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 




















Bank of Germany Statement 


HE statement for the last quarter of December 
showed a large increase in note circulation, 
namely 798,063,000 marks, which raised the total 
outstanding to a new record high of 11,797,934,000 
marks, compared with 8,222,547,000 marks a year 
ago. The Bank’s gold holdings rose slightly to 
77,535,000 marks, from 77,272,000 marks a week ago, 
compared with 70,773,000 marks a year ago. Bills 
of exchange and checks, other assets and other daily 
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maturing obligations also recorded increages namely 
969 618,000 marks, 310,226,000 marks and 445,984,- 
000 marks respectively. The proportion of gold to 
note circulation dropped to 0.66%, the lowest on 
record, compared with 0.70% the previous quarter 
and 0.92% a year ago. Below we furnish the different 
items with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


| Dec. 30, 1939 | Dec. 31, siiale 31, 1937 








Jor Week 

Assets— | Reichsmarks | Retchsmarks Reichsmarks Reichsmarks 
Gold and bullion. -_-_- + 263 ,000 77,535,000 70,773,000' 70,639,000 
Of which depos. abr'd.|  _-_--- edi . 10,572,000] 20,333,000 
Reserveinforeigneurr., -....----- | a 5,515,000) 5,702,000 
Bills of exch. & checks.| + 969,618,000 11,392,222,000 8,244,042 ,000 6,131 ,497,000 
Silver and othercoin..| __.------- | #371,044,000) 116,453,000, 110,958,000 
Bt ttokbbanchal  saitmnadier {| @38,845,000 44,861,000 60,294,000 
Investments. ..___.__| —13,791,000| 803,721,000) 854,538,000) 392,193,000 
Other assets._.....-.- +310,226,000) 2,032,890,000 1,504,650,000| 749,694,000 

LAabilities— 





+798,63 ,000 11,797 ,934,000 8 222,647,000 5,492,916 ,000 
+445,y84,000) 2,019,216,000 1,527,496 ,000 1,058,520,000 
a624,500,000; 426,247,000 326,556,000 
Porpor. of gold & for’p) 
—0.04% 


curr. to note circul’n! 0.66% 0.92% 1.39% 


* **Reverves in forei7n currency” and ‘‘ Deposits abroad” are included in ‘‘Gold 
coin and bullion.” a Fizures as of Dec. 7, 1939. 


New York Money Market 


Ib gaps gai in the New York money market dif- 

fered no whit in this first week of 1940 from 
the dulness of closing weeks and months of 1939. 
Changes were lacking in rates, and hardly any busi- 
ness was done. Call loans on the New York money 
market held to 1% for all transactions, while time 
loans again were 144% for maturities to 90 days, 
and 114% for four to six months’ datings. Loans 
of members of the New York Stock Exchanges were 
reported as of the end of December at $594,288,938, 
up $20,417,255 from the end of November. 


Notes in circulation - _- 
Oth.daily matur.oblig.| 
Other liabilities. _-_- es, a | 











New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 144% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been moderately active this week, but prime paper 
has been in light supply. Ruling rates are 54% @1% 
for all maturities. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Jan. 5 Established Rate 
tcaciesedsencenénene 1 Sept. 1, 1939 1% 
ee 1 Aug. 27, 1937 1% 
Philadelphia. ............. 14 Sept. 4, 1937 2 
Ct ithtngaccéncéanee 1% May 11, 1935 2 
ae 1% Aug. 27, 1937 2 
Dh bnee cccosnacaaee *1\% Aug. 21, 1937 2 
i thipnasthtneecadbel *1% Aug. 21, 1937 2 
| aS *1\% Sept. 2, 1937 2 
Minneapolis .............. 1% Aug. 24, 1937 2 
con sucnsnecese *1% Sept. 3, 1937 2 
a eae *1% Aug. 31, 1937 2 
San Francisco. -_-____._....- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939. Atlanta. Kansas City and Dallas: Sept. 21, 1939, St. Louis 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. Few bills have been 
coming out and the demand is still in excess of the 
supply. There has been no change in rates. Deal- 
ers’ rates as reported by the Federal Reserve Bank 
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of New York for bills up to and including 90 days are 
144% bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 144% asked; for five and six 
months, *4% bid and 9-16% asked. The bill buy- 
ing rate of the New York Reserve Bank is 4% for 
bills running from 1 to 90 days. 


Course of Sterling Exchange 


TERLING and the entire foreign exchange 
market display the customary dulness char- 
acteristic of the period between Christmas and New 
Year’s. Trading has been practically at a stand- 
still in the past week so far as commercial transac- 
tions are concerned. 

The London official exchange rates on all the 
important centers fixed by the Bank. of England 
have shown no modifications in the past several 
weeks. This is likewise true of the London quota- 
tions for short-term future delivery. 

In the New York free market the range for sterling 
this week has been between $3.9034 and $3.96 for 
bankers’ sight bills, compared with a range of be- 
tween $3.9324 and $3.9534 last week. The range for 
cable transfers has been between $3.9114 and $3.96, 
compared with a range of between $3.9414 and 
$3.9534 a week ago. 

In the free market future exchange opened at 
severe discounts though sterling showed some im- 
provement over the closing week of December. 
Ninety-day sterling was quoted at 51% points dis- 
count from the basic cable rate, French frances at 
41% points discount, guilders at 60 points discount, 
Swiss francs at 15 points discount, and belgas at 
45 points discount. 

Depreciation in the leading currencies has been 
checked for the time by strict control of prices, 
production and consumption and by such measures 
as restrictions on capital movements, on exchange 
rates, and on imports and exports. The inflationary 
effect of mounting Government debts is offset to 
some extent by curbs placed on consumption to con- 
serve resources. The comprehensive coordination of 
the British and French war effort has removed the 
strain on sterling and france exchange and the develop- 
ment of Anglo-French exports is being pushed in 
order to provide additional exchange supplies. The 
Allied Governments are trying to avoid currency 
inflation such as followed the World War when 
governments resorted to the printing of large 
amounts of paper money. Whether these efforts to 
meet the demands of war without suffering the 
dangers of inflation or deflation will prove successful 
must depend upon the course of events. If the war 
is prolonged, stable prices can be maintained only at 
the cost of impaired quality of domestic products and 
lowered standards of living and may thus lead to 
eventual collapse of the control system. 

Nearly 10 years ago experts of the League of 
Nations Financial Committee predicted in the 
Interim Report of the Gold Delegation, published on 
Sept. 8, 1930, that unless new discoveries were made 
and economy exercised in the monetary use of gold, 
production of the metal would decline so seriously as 
to result in drastic price deflation throughout the 
world. Though the long period of economic depres- 
sion through which the world has passed brought 
price deflation and rigorous control of industry, 
trade and finance, instead of the expected 20% 
decline in gold production improved mining methods 
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and currency depreciation have effected an increase 
of 78%. 

The advance in the American gold price from 
$20.67 to $35 an ounce has caused a still wider dis- 
crepancy between the estimated and actual values of 
gold. Instead of 20% decline in value which the 
report predicted would occur by 1939, there was an 
increase of 201%. Physical production of gold in 
1939 was 124% greater and its value was 278% 
more than had been expected for that year. India 
proved to be an unsuspected source of additional 
gold for when the sterling-linked Indian rupee 
soared in 1931 with the advance in the London gold 
price, Indian gold came out of hoarding in a great 
flow, adding approximately $1,250,000,000 to the 
world’s gold supply in the following years. 

Computed at $35 an ounce, the world’s gold 
reserve now amounts to $25,277,000,000, apart 
from huge sums in stabilization funds and secret 
reserves. 

At the end of 1929 the United States held 37% of 
the world’s monetary gold and it now holds about 
68% of the total supply, of which a considerable part 
represents foreign refugee capital which would prob- 
ably be repatriated with the return of stable con- 
ditions in Europe. If the warring countries should 
make large scale war purchases here and pay for 
them out of dollar balances rather than by increased 
exports of merchandise to this country, ownership 
of the metal would pass into American hands. How- 
ever, the British and French are trying to keep their 
purchases of United States products at a minimum 
in order to conserve their resources. 

The Federal Reserve Board’s survey of assets 
available for conversion into dollar balances pub- 
lished in its December ‘‘Bulletin,’’ showed that at 
the end of August Britain and France had $8,440,- 
000,000 of gold, dollar bank balances and market- 
able American securities. Of this total approxi- 
mately 68% wasin gold. The Federal Reserve Board 
estimated that the British and French empires pro- 
duced about $750,000,000 of gold annually. 

The gold stock of the United States reached a new 
high during December of approximately $17,640,- 
000,000, according to the “Monthly Review” of the 
Federal Reserve Bank of New York for Jan. 1. For 
the year 1939 the gold stock rose about $3,130,- 
000,000, against a 1938 increase of $1,750,000,000. 
Gold under earmark reached a peak of $1,300,- 
000,000 in July, declined to about $960,000,000 at 
the end of November, and rose during December to 
about $1,165,000,000. Imports of gold into the 
United States during the three weeks ended Dec. 20 
totaled $361,000,000. 

British war expenditures have resulted in a deficit 
of £314,361,360 during the part of the fiscal year 
which has elapsed since April 1. Expenditures are 
£858,835,463, while revenues are only £544,474,103. 
The deficit is said to be covered by borrowing under 
the Defense Loan Acts. 

The British Board of Trade reported on Dec. 19 
that Great Britain’s purchases abroad in November 
were 36% greater than in October. Imports during 
the month were £83,988,000, an increase of £22,- 
146,536 over October and £6,014,382 more than in 
November, 1938. Exports of domestic products in 
November of £37,360,372 were 52% or £12,733 ,487 
more than in October, but £5,562,896 less than in 
the preceding November. Re-exports during Novem- 
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ber of £2,740,000 brought total exports to approxi- 
mately £40,100,000. The excess of imports over 
exports was around £43,888,000, an increase of 
£8 ,668,000 during the month in the adverse trade 
balance. 

British export will be increasingly hampered by the 
rise in domestic British prices and the necessity of 
concentrating on war needs. While Britain’s financial 
resources are ample to cover immediate trade def- 
icits, continuance of the war will compel the adop- 
tion of strict measures for increasing exports and 
curtailing unnecessary imports in order to insure a 
steady flow of vital war supplies. 

The British stock market closed the year on a 
cheerful note though volume of business was small. 
Even the expectation of a large war loan is being 
treated as a bullish factor on the ground that the 
bank rate may be lowered and that money rates are 
likely to be even cheaper than at present. Improved 
domestic trade resulting from increased industrial 
activity and intensified efforts to capture the over- 
seas markets provide the present impetus to stock 
prices. 

The ‘‘Financial News” index of 30 industrial stocks, 
based on July 1, 1935 as 100, on Dec. 29 stood at 
75.3, compared with 74.7 the week before, 74.8 a 
month earlier, 79.8 a year ago, 77.5 at the beginning 
of the war, a low record of 66.4 13 weeks ago, and a 
high record of 124.9 on Nov. 11, 1936. 

Reuters index of London industrial stocks on 
Jan. 2 stood at 88.8. The “London Financial 
Times” industrial averages were 97.1 on Jan. 2. 
Industrials reached a high of 105.3 on March 8 and 
a low of 83.4 on Sept. 19. 

The Bank of England statement for the week 
ended Dec. 27 showed an increase in note circula- 
tion of £2,276,000 to £554,616,000, the highest in 
the Bank’s history. The seasonal expansion in 
circulation for the year was £27,612,000, against 
£28 ,669,000 during 1938. In the statement for 
Jan. 2, circulation dropped off £7,189,000. 

The London price for gold continued at 168s. per 
ounce, the Bank of England’s buying price. The 
London money market continues easy. Call money 
is in supply at 34%. Two-months bills are 1 3-16%, 
3-months bills 1 3-16%, four-months bills 114%, and 
six-months bills 1 7-16%. 

Curtailment of investment transactions between 
Canada and other countries, especially the United 
States, resulting from foreign exchange restrictions 
due to the war is to be eased to some extent. The 
Foreign Exchange Control Board stated in its year- 
end review of control regulations that it will encourage 
the use of foreign capital for new undertakings such 
as construction of manufacturing plants, mineral 
developments, or additions to existing facilities, 
under a policy of making foreign exchange available 
on liquidation of the investment to the extent of the 
original investment plus reasonable profits or income. 

Canadian citizens are now permitted to exchange 
Canadian securities for foreign securities of a similar 
type and quality. Sales of Canadian securities to 
the United States in October totaled $9,293,000, 
against $26,665,000 in September and $26,677,000 
in October, 1938. Purchases from the United States 
declined to $5,838,000, compared with $31,718,000 
in the preceding month and with $30,099,000 in 
October, 1938. Canadian favorable balance of 
international payments on current account has 
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averaged about $220,000,000 in each of the past five 
years but all of the credit has been with the British 
Empire and countries other than the United States. 
The Canadian dollar, which moves with the rate 
fixed by London, is at a discount in terms of the 
United States dollar. Montreal funds ranged this 
week between a discount of 1234°% and a discount 
of 11144%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Dec. 27, 1939: 

GOLD EXPORTS AND IMPORTS, DEC. 21 TO DEC. 27, INCLUSIVE 
Imports 
*$2 336,881 
45,841,910 


Exports 

Ore and base bullion a $1,302 

Refined bullion and coin- ~~~ 
Total . $48,178,791 $1,302 
Detail of Refined Bullion and Coin Shipments— 

Hungary 

Netherlands. _ - 

Sweden 

Switzerland 

United Kingdom 

Mexico 

Ecuador 

British India- — —- 

Hongkong. 

Japan 


$3 048,185 
7,016,605 
4,564,853 
1,698 ,947 
2,659,280 
3,169,023 

23,000 
3,400,867 
2,070,366 

Pye 14,230,416 

Union of South Africa 3,558,629 

Egypt - - asa 401,739 

* Chiefly $897,845 Philippine Islands, $479,420 Ecuador, $419,698 
Mexico, $169,465 Chile, $144,538 Canada, 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Dec. 27 by $17,905,858. 

The latest monthly report of the Department of Commerce showed that 
$962,193 ,000 gold was held under earmark for foreign account as of Nov. 30, 
1939. 

The current issue of the Monthly Review of the Federal Reserve Bank of 
New York estimates that at the end of December $1,165,000,000 gold was 
held under earmark. 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm in an exceptionally quiet 
market. Bankers’ sight was $3.9534@$3.96; cable 
transfers $3.9514@$3.96l4z. On Monday, New 
Year’s Day, there was no market. On Tuesday 
sterling ruled lower in limited trading. The range 
was $3.9474@$3.95)% for bankers’ sight and $3.9534 
@$3.955% for cable transfers. On Wednesday trad- 
ing continued limited and sterling was steady. 
Bankers’ sight was $3.9414@$3.9434 and cable 
transfers were $3.9434@$3.9534. On Thursday the 
general features of the market were unchanged. The 
range was $3.9214@$3.94 for bankers’ sight and 
$3.9254@$3.9434 for cable transfers. On Friday 
sterling gave no manifestation of change and trading 
was limited. The range was $3.9034@$3.94 for 
bankers’ sight bills and $3.9114@$3.945% for cable 
transfers. Closing quotations on Friday were $3.931% 
for demand and $3.937% for cable transfers. Com- 
mercial sight bills finished at $3.9314; 60-day bills at 
$3.9134; 90-day bills at $3.91; documents for pay- 
ment (60 days) at $3.9134, and seven-day grain bills 
at $3.92. Cotton and grain for payment closed at 
$3.9314. 


Continental and Other Foreign Exchange 


"THE French france shows no important changes 
from the past few months. The market is 
particularly quiet. The frane continues to move 
about parallel with the sterling rate and in the New 
York market quotations have advanced from the 
Nov. 30 low of 2.20 to a current ruling rate of 2.241%. 
The discount on 90-day future francs has also 
narrowed materially in the past month and is now 
quoted around 41%-5 points under the basic cable 
rate. 
For some time the Bank of France weekly state- 
ments have been showing a constant rise in circula- 
tion. A new high was reached on Dec. 22, when the 
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note issue was placed at 149,416,000,000 francs, 
representing an increase of nearly 40° over a year 
ago. The current statement as of Dec. 29 shows a 
still further increase in circulation of 1,906,000,000 
francs to another new high of 151,322,000,000 francs. 
The increased circulation is due to advancing costs 
in France but the immediate increase undoubtedly 
represents the holiday and year-end requirements 
and in the ordinary course a decline in circulation 
should appear in the statements immediately follow- 
ing. All the important items bearing on the French 
financial and economic situation are sufficientiy 
jndicated in the above resume of sterling exchange. 

Belgian currency has been showing relative firm- 
ness in the past few weeks. This is largely due to the 
official support given to the unit in Antwerp. The 
business situation in Belgium, with the almost com- 
plete blocking of the country’s foreign trade, hardly 
justifies a strong quotation, but surprisingly the spot 
rate is not far from the par of 16.95. Spot belgas 
this week have ranged between 16.71% and 16.87. 
However, the underlying weakness of the unit is 
exemplified by the severe discounts on futures. 
Thirty-day belgas are ruling at a discount of 15 
points under spot, while 90-day belgas register a 
discount of 45 points. 

German marks are no longer quoted in London or 
New York. However, there is an occasional nominal 
quotation in New York for the mark at from 40.07 
to 40.30. Par of the so-called free or gold mark is 
40.33. The Reichsbank statements no longer reflect 
accurately the gold and currency situation in the 
Reich. The Reichsbank’s statement as of Dec. 31 
shows the Bank’s holdings of gold and foreign cur- 
rency at a total of 77,535,000 reichsmarks. It is 
known that the Reich controls considerably more 
gold than is shown in the bank statements. Notes in 
circulation on Dec. 31 amounted to 11,797 ,934,000 
marks. This figure falls far short of the actual 
paper circulation in the country, such as the renten- 
bank notes and the various issues in small and larger 
denominations put out by the several war commands. 
Before the present war started total notes in cir- 
culation stood at 10,900,000,000 marks, while on 
Dec. 31, 1938 total note circulation of the Reichs- 
bank was given as 8,222,647,000 marks. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.2334 and cable transfers at 2.233<, against 2.24 
and 2.241%. Antwerp belgas closed at 16.74 for 
bankers’ sight bills and at 16.74 for cable transfers, 
against 16.75 and 16.75. Italian lire closed at 5.05 
for bankers’ sight and at 5.05 for cable transfers, 
against 5.05 and 5.05. Berlin marks are not quoted 
in New York, nor is exchange on Czechoslovakia or 
on Poland. Exchange on Bucharest closed at 0.731% 
(nominal), against 0.7314 (nominal). Exchange on 
Finland closed at 1.90 (nominal), against 1.90 
(nominal). Greek exchange closed at 0.73 (nominal), 
against 0.73 (nominal). 

were 

XCHANGE on the countries neutral during the 
war of 1914-1918 follows in the main the trend 
apparent since the outbreak of the present war. The 
Holland guilder is showing improvement as com- 
pared with recent weeks. The present strength in 
the guilder is attributed to a squeeze against shorts 
directed by the Netherlands exchange equalization 
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fund. The essential weakness in the unit, however, 
is indicated by the fact that future guilders are 
quoted at severe discounts. Thirty-day guilders are 
15 points and 90-day guilders 60 points under the 
basic cable rate. The market is extremely limited and 
for some time the Amsterdam authorities have been 
strengthening their position by shipping gold to 
New York, mostly for earmark. The Swiss franc 
continues to move within narrow limits and is steady 
in an extremely limited market. The Scandinavian 
currencies move in close alignment with sterling. On 
Dec. 29 the Bank of Sweden decided to pay out 
foreign exchange for commercial purposes only in the 
future. No foreign exchange will be supplied for 
transfer of capital abroad. According to a recent 
announcement from Stockholm all individuals and 
firms in Sweden must make a declaration to the 
Bank of Sweden of all their holdings of gold and gold 
coin, foreign currency and foreign securities. They 
must also state their obligations toward foreign 
countries. 

Bankers’ sight on Amsterdam finished on Friday at 
53.25, against 53.24 on Friday of last week; cable 
transfers at 53.27, against 53.26; and commercial 
sight bills at 53.00, against 52.95. Swiss francs closed 
at 22.43 for checks and at 22.43 for cable transfers, 
against 22.4314 and 22.4314. Copenhagen checks 
finished at 19.33 and cable transfers at 19.33, 
against 19.33 and 19.33. Exchange on Sweden closed 
at 23.83 for checks and at 23.83 for cable transfers, 
against 23.83 and 23.83; while exchange on Norway 
closed at 22.73 for checks and at 22.73 for cable trans- 
fers, against 22.73 and 22.73. Spanish pesetas are 
nominally quofed at 10.15, against 10.15. 

‘ cndaaaia 
XCHANGE on the South American countries is 
generally steady by reason of the operations of 
the foreign exchange controls. The official Argen- 
tine peso rate has shown no variation during the 
past several weeks. However, the free peso is 
inclined to ease. The South American countries, 
like most of the other countries, are constantly 
altering their exchange regulations so that traders 
find some difficulty in keeping up with the 
modifications. 

Argentine paper pesos closed on Friday at 29.78 
for bankers’ sight bills and at 29.78 for cable transfers, 
against 29.78 and 29.78. The unofficial or free market 
rate was 22.55@22.60, against 22.70@22.75. Bra- 
zilian milreis are quoted at 5.13, against 5.13. Chilean 
exchange is quoted at 5.19 (official), against 5.19. 
Peru is nominally quoted at 1914, against 1834. 

esentinun 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance from recent 
weeks. Japanese yen are held steady with respect 
to the United States dollar. Practically all the other 
Far Easterns move in sympathy with sterling ex- 
change, to which they are allied either legally or 
through exchange control operations. The Indian 
rupee has been ruling firmer in the past few weeks 
due largely to the expansion in India’s exports, 

particularly to Great Britain. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.54 against 24.71; Shanghai at 8.10, 
against 7.80; Manila at 49.90, against 49.90; Singa- 
pore at 47.75, against 47.75; Bombay at 30.15 
against 30.18; and Calcutta at 30.15, against 30.18 
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Gold Bullion in European Banks 


Pie following table indicates the amounts of gold 

bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11d!4. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























! | 
Banks of— | 1940 1939 1938 1937 1936 

£ £ £ £ £ 
England... *570,587| 327,100,609} 327,109,344) 314,124,237} 200,818,172 
France_..-| 328,603,000) 295,812,169) 310,172,153) 365,810,558) 530,112,608 
Germany .. b3 884,800 ,007,350 515, 1,913,050 3,116,200 
Spain ..... 63,667 ,000 63 ,667 ,000 87,323,000) 87,323,000 90,204,000 
TON dé nc a23,400,000; 25,232,000) 25,232,000) 42,575,000) 42,575,000 
Netherlands 85,362,000} 121,770,000) 113,820,000 59,963,000 53,098,000 
Nat. Belg..| 102,654,000 97,856,000 99,923,000; 106,734,000 98,777,000 
Switzerland) 92,114,000) 115,586,000) 81,326,000) 83,297,000) 46,825,000 
Sweden.._..| 34,666,000} 32,867,000} 26,118,000) 25,466,000! 22,376,000 
Denmark . . 6,500,000 6,535,000 6,545,000 7,552,000 6,555,000 
Norway . .-. 6,666,000 9,209,000 7,515,000 6,603,000 6,602,000 
Totalweek.| 748,087,387|1,098,642,128)1,087,598,797|1,100,360,845)1,101,058,980 
Prev. week.! 748,253,202/1,098,523,958! 1,083,837 ,252\1,095,10,9667'1,100,435,134 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,128,311 equivalent, however, to only 
about £570,587 at the statutory rate (84s. 1144d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad”’ and “reserves in foreign cur- 
rencies."" c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 ng., about 165 
francs per £1; when 65.5 mg.. about 125 francs equaled £1. 








‘Presidential Address: An International 


Phase 


President Roosevelt on Wednesday exercised his 
constitutional function of advising Congress con- 
cerning the State of the Union, personally address- 
ing the Seventy-sixth Congress at the opening of its 
third session. But his address revealed nothing 
factual not already familiar in much greater detail 
to even superficial readers of the daily press, and 
if any among the legislators who listened, or else- 
where, received illumination from its resonant 
phrases that person must previously have remained 
woefully ignorant and, in the absence of further 
information elsewhere acquired, continues sadly out 
of touch with facts pertinent to this country’s 
welfare. 

Budget-balancing is dismissed as a barren ideal- 
ity, presently not even to be attempted, although 
with good luck and largely increased national in- 
come, the deficits might some time be diminished. 
However, deficits are, it is complacently remarked, 
chiefly a reaction to European militarism, so the 
United States, whether it can be afforded or not, 
must plunge into military preparations, with new 
taxation to meet the cost if Congress can think of 
somewhere to place the burden, otherwise without 
taxes, for at the point of devising new sources of 
revenue the executive direction abdicates and sud- 
denly becomes mute and modest. 

Principally, the address was an impassioned ex- 
hortation to persistent faith in the changing phases 
of the New Deal and acceptance of the presidential 
leadership regardless of seven years of continued 
failure to attain its announced objectives; regard- 
less of retarded recovery and unemployment little 
diminished ; regardless of accumulating deficits and 
increasing public debt; regardless of augmented tax 
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revenues and tax rates that have found no expres- 
sion in diminished differences between receipts and 
the expenditures of the Federal Government; re- 
gardless of the plain fact that the pretentions of 
immediate leadership must, if conceded, be consid- 
ered tantamount to refutations of most of what 
has preceded during the last seven years. For the 
President, who scuttled the World Economic Con- 
ference, which met in London in the first year of 
his first term, on the ground that the problems of 
the United States are particular and domestic and 
must be solved at home by methods compelling post- 
ponement of consideration for major derangements 
in international relations, now specifically asks 
America to examine and deal with European and 
Asiatic affairs as essentials in its own safety and 
progress. The detachment which was so excessive 
and disappointing in 1933 seems now to be super- 
seded by an internationalism which is no less over- 
whelming and enthusiastic and which can scarcely 
be considered less disturbing and unreal. How far 
it may lead in the remaining 12 months of the presi- 
dential tenure is beyond prediction, although there 
is no omission of the customary asseverations that 
there will be no American participation in the 
armed struggle now going on in Europe, and 
especially that an expeditionary military force is 
not in contemplation. Unhappily, these declara- 
tions appear to lose some of their force from being 
closely in juxtaposition with a vehement expression 
of impatience that some peace-loving citizens have 
presumed to register opposition to “the sending of 
American youth to fight on the soil of Europe,” 
although “as I remember nobody has asked them to 
consent.” Can it be that the President intended to 
suggest, by implication, that in this land of free 
speech and a free press, such an expression of pur- 
pose is premature and presumptuous until official- 
dom, through a “titular leader” has opened the 
debate by indicating a war-like preference or 
purpose? 

World solidarity, reasonably defined and with 
its implications not unduly exaggerated, would 
seem to be a substantial fact readily envisaged and 
supporting certain simple doctrines of international 
friendship and of reciprocal fair dealing and for- 
bearance of extravagant or unjust advantage that 
are much more easily generalized than given prac- 
tical application. Yet President Roosevelt devotes 
many somewhat turgid paragraphs to an argument 
in support of such solidarity that is by no means 
convincing, that might almost be denominated 
extravagant and shallow. He urges that Amer- 
icans must look ahead to a long series of imagina- 
tive improbabilities and adapt their policies, their 
military and naval preparations, their expenditures 
and their budgetary deficits, to policies based upon 
the assumption that in default of their own pre- 
ventative activities, on an immense and costly scale, 
these disasters would inevitably and profoundly 
afflict this Nation and all mankind. He demands 
that we contemplate a future “dominated by con- 
centrated force alone,” with “independence snatched 
from all the small nations,” “all the rest of the 
world forbidden to worship God,” “free speech” and 
a free press everywhere else prohibited and all the 
summary prohibitions ruthlessly enforced, and 
“world trade controlled by military force.” It is a 
truly hideous conception, abhorrent not only to citi- 
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zens of this country but to manhood and intelligence 
anywhere. However, that between these dire catas- 
trophes and humanity there is nothing interposed 
save the subtlety and might of the United States is a 
suggestion which places too low an estimate upon 
humanity elsewhere and implies a course of Amer- 
ican action perhaps more destructive than bene- 
ficial. At any rate, if these spectres which were 
conjured for the purposes of the address lead defi- 
nitely, in the President’s mind, to the determination 
of foreign policy and international action, it would 
be desirable that such a determination should be 
more fully elucidated and defined. The President, 
however, still leaving all his conclusions to conjec- 
ture, remote and undefined, declares that all who 
decline to see the enormous calamities he envisages 
and to reckon them among the imminent dangers 
of the present are “American ostriches,” the number 
of which he piously hopes will become fewer “in 
our midst.” 

Another generalization that might beneficially 
have been omitted or particularized is contained in 
the plea for national unity “in terms of the daily 
thoughts and acts of every man, woman and child 
in the land.” It is, in accordance with our under- 
standing, in the name of that identical aspiration 
for a general conformity of thought and opinion 
that the totalitarian countries of continental 
Europe oppress minorities, persecute those who 
cannot adjust themselves to the prescribed level, 
burn works of profound scientific and historical 
inquiry, distort facts, and erect insurmountable 
obstacles to progress. Of course Mr. Roosevelt has 
no more toleration for such practices than any 
right-thinking American, but his language exhibits 
a strange inability to distinguish between the 
authority he believes ought to attach to his own 
views, in spite of their rapid mutations, and the 
same contentions where advanced in favor of the 
views of leaders in other countries whose principles 
and thoughts, with all their works, he utterly 
detests. 

Distinctly Rooseveltian, moreover, is the plea for 
dismissal of partisanship and of intemperate con- 
troversy, closely coupled with the assertion that 
there are “selfish and partisan groups at home,” 
“apologists for foreign aggressors,” “trying Euro- 
pean tricks upon us,” “wrapping themselves in a 
false mantle of Americanism,” trying “to promote 
their own financial or political advantage,” “weak- 
ening us in the face of danger,” “seeking to muddy 
the stream of our national thinking.” These so 
mild and tolerant characterizations are followed by 
the statement that, as to all these, “we must combat 
them as we would the plague.” It is all as simple 
as that. Evidently the quoted phrases, and many 
others of equivalent effect, are believed to apply 
justly to all who are reluctant to accept the New 
Deal in its entirety and in all its successive and 
divergent phases. For them, no extreme of vitu- 
peration and attack is excessive or undeserved; for 
all others there should be nothing but mildness and 
clement toleration. Meanwhile, if Congress inclines 
towards significant legislation, amelioration of 
New Deal statutes, economy in Federal expendi- 
tures, revision and simplification of taxation, it 
possesses channels of information not all of which 
are sterile and unproductive of light and helpful 
leadership. 
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The Russian Army 

The Russian army has long been the object of 
speculative enquiries framed around the question— 
how effective is it? The answer is still in the stage 
of conjecture, though that army has been in the 
midst of war for over a month. To many the suc- 
cess of the Finns in resisting the stussian attack has 
proved tantamount to a reply reflecting unfavorably 
on the capacity of the Soviet army. Probably that 
view is partly based, consciously or unconsciously, 
on a comparison with Germany’s blitzkrieg in 
Poland. It certainly does seem that the Russian 
high command seriously miscalculated. Otherwise 
it is not easy to explain the recent “promotion” of 
the responsible military leader to a_ political 
position and his replacement in the field by the 
General who has been widely hailed and rewarded 
in Russia as the victor over the Japanese on two 
occasions within the last 16 months. Similar “pro- 
motions” turned out in the cases of Marshal Tuk- 
hachevski and one of his colleagues in 1937 to be 
immediate precursors of courts-martial and firing 
squads. 

Nevertheless it is extremely doubtful whether the 
analogy between the Polish and the Finnish inva- 
sions is close enough to afford us a test of the 
merits of the Russian army. Germany was able at 
the start to attack Poland from three sides out of 
four with great land forces. Poland also was soon 
overrun from the fourth side by Russia, who ad- 
vanced substantially without opposition. Poland’s 
frontiers, except possibly in the south, could be 
described as “wide open,” and she had not had the 
wealth or the opportunity in view of their extensive- 
ness to reinforce them by anything approaching the 
“Siegfried Line” or “Maginot Line” systems. Her 
land is flat and well provided in the west with high- 
Ways as well as other means of communication 
which, particularly at that season, were available 
for use by her enemies. Moreover, on the German 
side the arteries of communication near the border 
had long been planned with strategical purposes 
in view. 

The Russians confronted in Finland a very dif- 
ferent situation. The nearest frontier is guarded 
by the Mannerheim Line, said to resemble the sys- 
tem of the German Siegfried Line, extending from 
the Gulf of Finland to Lake Ladoga. General 
Gamelin, when interrogated early in September as 
to whether he would order an attack on the Sieg- 
fried Line, is reported to have replied that he did 
not propose to start this war by a Battle of Verdun. 
The Russian General apparently reached a similar 
conclusion, for he appears to have contented him- 
self with second line troops in making his attack 
on the Mannerheim Line, developing that operation 
so far only for the purpose of keeping as many 
Finnish troops as possible engaged there. The real 
immediate objective was a flanking movement 
around Lake Ladoga for the purpose of threatening 
the Mannerheim Line from the rear. At the same 
time four other attacks were made along the 650 
miles of wilderness frontier separating the northern 
shore of Lake Ladoga from the Arctic Ocean. Pet- 
samo, some 200 miles within the Arctic Circle, was 
invested by troops brought in by sea. 

The evident purpose of these operations was to 
cut Finland in two parts and, by a drive to the 
Gulf of Bothnia, interrupt her land communications 
with Sweden and Norway, thus making it difficult 
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for supplies or other assistance to reach her from 
her friends. These northern movements have 
largely failed, apparently for the winter. Indeed, 
it may be that within a few days Russian soldiers 
will have been repelled from Finnish soil except in a 
small section of the far north, and on the narrow 
strip of land separating the Mannerheim Line from 
the frontier. 

Great credit for this result, momentary though 
it may be, must be given the Finnish command 
under the veteran Baron Mannerheim. Without 
apparent hesitation, reserves were used to man the 
now famous line, and the best regiments were sent 
to meet the Russian advance north of Lake Ladoga 
and still farther in the northern wilds. Expert 
observers agree that so far the Finnish command 
has made no mistakes in strategy or tactics. World 
public opinion is witnessing with unconcealed satis- 
faction the skill and valor displayed by the soldiers 
and their officers. 

Nevertheless it may well be that some of the 
credit, or rather the discredit, should be ascribed 
to the well-known gambling instinct of the northern 
Slavs and their consequent willingness to undertake 
enterprises without sufficient preparation on the 
chance that they may succeed. A French aviation 
organization which made a study of the air opera- 
tions of the Spanish civil war recognized this trait 
when it reported that the Russian aviators fighting 
for the Nationalists were willing to take the most 
extraordinary risks—adding rather dryly that they 
sometimes got away with them. Notwithstanding 
their great daring, the Russians were regarded by 
these French observers as having shown themselves 
to be less effective than the Italian and German 
aviators—in that order. 

It is, however, quite possible that the decision 
to take the chance for victory without adequate 
groundwork was not that of the Soviet generals, 
but of Stalin himself, for purposes which are not 
yet apparent. Whatever may have been the reason, 
the consensus seems to be that for the winter at 
least the Russians will be confined to operations 
against the Mannerheim Line, though there is some 
possibility of the use of the 40,000 crack Siberian 
soldiers, recently brought up, in a movement around 
Lake Ladoga or elsewhere. 

It is possible only during six months of the year, 
when the port of Archangel is ice-free, to move 
troops and supplies over the railway, canal and 
river systems which serve that port, thence to be 
taken by transports through the White Sea to the 
warm-water port of Petsamo, in northern Finland, 
which is still in the hands of the Russian invaders. 

During the winter months the Soviet army would 
have to depend in its northern operations solely on 
the single-track Murmansk railway which parallels 
the frontier at a distance ranging from 40 to 150 
miles. Since the region along that frontier, on the 
Russian side at least, is largely an uninhabited, 
roadless wilderness, it seems indeed likely that the 
Soviet authorities will not attempt to do more there 
than prepare for a spring drive. 

Since an attack in great force along Lake Ladoga 
would involve laying a network of communications 
through some 75 or 100 miles of waste land, with 
but one road, it would seem, as above indicated, that 
if the Russians are to attack this winter on a large 
scale they must do so against the Mannerheim Line, 
even though, owing to ice-bound conditions in the 
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Gulf of Finland, there will be for months no oppor- 
tunity to create serious diversions along the Fin- 
nish coast, except by airplane. Is Russia in 
position to face the risk of failure, or even to pay 
the inevitably high price in men, munitions and 
armament required to break through such a forti- 
fied area? No one outside of Russia, and probably 
few in that country, can answer that question 
authoritatively. 

Considering populations alone, the Finns are to 
the Russians as one is to 47. In times of peace the 
Finnish army has consisted of less than 35,000 offi- 
cers and men; the air force had 150 planes, mostly 
of domestic manufacture. The Russians had a 
standing army on a peace footing of about one and 
one-third million. The mobilized Finnish troops 
now under arms are estimated to number some 
400,000 officers and men and represent probably not 
far from the maximum effective army which Fin- 
land (population 3,800,000) can produce. Russia, 
on the other hand, has some 9,000,000 to 10,000,000 
reserves with full military training, though some 
doubt that more than 50% of these reserves are 
really well trained. Her available airplanes are 
variously estimated at from 3,000 to 10,000. 

The odds based on even the minimum of 
figures seem overwhelming. However, even with 
our sparse knowledge of what is going on in Russia, 
a little consideration makes the figures seem much 
less out of line. The Finnish army is operating on 
interior lines defending a compact country, pro- 
tected for the winter months by an ice-bound coast 
and a wild semi-arctic wilderness frontier, where 
it is not strongly fortified. 

Though the figures concerning the Russian army 
are round and magnificent, as are most of the fig 
ures possessed by the outside world on the subject 
of Russia, it must not be forgotten that the Russian 
army has many tasks. Russia must undoubtedly 
keep a large number of troops in the territory 
acquired from Poland and in the Far East, not to 
speak of her plans with respect to the Balkans and 
Asiatic Turkey, which require quickly available 
armies in the approximate neighborhoods, if she is 
to count at all in the likely developments of the 
next few months. 

It has always been charged that Soviet Russia, 
as was done by Czarist Russia in the old days, has 
had to assign to her army many of the duties of a 
domestic gendarmerie, of military police, to keep 
her regime in power. This charge has been bitterly 
resented by the Soviet authorities, but no outsider 
has been placed in position to acquire sufficient evi- 
dence to refute it, and many believe that there is 
back of it sufficient truth to substantially reduce 
the number of troops available for anything but 
local defense. 

Within a very few days after the outbreak of the 
Polish war the German air force by systematically 
bombing all the Polish air ports and their equip- 
ment succeeded in “putting out the eyes” of the 
Polish army. An attempt to accomplish a similar 
result was made by the Russian aviation force at 
the start of the Finnish campaign. Although, if 
estimates are to be believed, the odds against the 
Finnish air force were even greater than against 
the Poles, the Russian attempt did not succeed. 
From all accounts, while in need of reinforcements 
and supplies, the Finnish air force is still perform- 
ing adequately. In view of the recognized daring 
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and devotion to duty of the Russian military avia- 
tors—said to be over 7,000 on the active list—it 
seems not unfair to assume that the number of 
planes at their command is not as great as was 
supposed. 

As for the land forces fighting against Finland, 
expert opinion appears to agree that, apart from 
replacements, it would be difficult for the Russians, 
unless existing conditions of transportation, &c., 
are greatly changed to employ profitably, at the 
very outside, more than the 700,000 men now said 
to be engaged or ready for action on the Finnish 
fronts. If that is true, and the war proves a short 
one, the odds against Finland, operating on defen- 
sive interior lines, are not so overwhelming, particu- 
larly if her friends can furnish her with the tre- 
mendous amount of ammunition and other sup- 
plies—inecluding planes—which she will require. 

Whether the Russian army will stand the acid 
test of experience remains to be seen. In any event 
there can be no doubt that Soviet authorities, begin- 
ning with Lenin, have taken very seriously the task 
of building a large and powerful army and equip- 
ping it with the necessary weapons, supplies and 
means of communication. This was done to such 
an extent that Russia was long regarded as the most 
“militarist” nation of all, though in the last six 
years it has had to share the distinction with more 
than one other nation. 

Those in charge, realizing that the old Russian 
army had been the result of the development of 
over a century and had much that fitted in with 
the Russian character, did not discard everything 
and build afresh. In matters of discipline there 
were radical departures, but Marshal Vorochilof is 
quoted as having said that they retained about 50% 
of the old army’s organization, traditions and pro- 
cedure. For approximately nine or ten years after 
the German-Russian treaty of Rapallo (April 16, 
1922) the officers and the staff of the Reichswehr 
cooperated actively with the Russian army reor- 
ganizers. 

Towards the end of that period the German influ- 
ence gradually diminished, and by 1933 the more 
obvious ties with the German army had ceased. For 
instance, the most promising younger officers were 
no longer sent to Germany for instruction, but to 
Belgium and France. However, Marshal Tukha- 
chevski, a great admirer of the German military 
men, who had about that time been allowed to reor- 
vanize the discipline of the Russian army by abol- 
ishing the system of political commissars attached 
to it and restoring substantially the old army ranks, 
was, it is believed, tacitly permitted by Stalin to 
work under some kind of an understanding with 
his old friends of the Reichswehr. 

In 1937 the famous purge occurred and Marshal 
Tukhachevski, seven of his high ranking colleagues, 
and many other army officers were executed or 
otherwise removed. It has been estimated that one- 
quarter of all the officers and about one-half of 
those with war experience were thus eliminated. 
Well informed French circles were, however, in- 
clined early last summer to believe even “decima- 
tion” to be an exaggeration. Although the removals 
centered especially on non-Slav elements, there can 
be no doubt that a serious blow was struck at the 
army’s morale. Especially is this true since at the 





same time politics was reinstated in the army by 
placing military councils, composed partly of civil- 
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ians, in charge of the 15 military districts into which 
Russia is divided, and by assigning a political unit 
of five officers and 40 men to each army division. 
Since 1937 changes have been frequent in the high 
command, though the Chief of Staff—a Czarist offi- 
cer and graduate of the former regime’s Superior 
War College—still somewhat inconspicuously occu- 
pies his key position. On New Year’s Day, however, 
he was awarded the Order of Lenin. 

Under the old Czarist rule all the army needs, 
except ammunition, were supplied from Russian 
sources. Starting with this armament industry and 
those of the Donetz basin in southwestern Russia, 
the Soviet Government undertook, with the first 
five-year plan beginning in October, 1928, not only 
to transform their country from a backward agri- 
cultural into a modern industrialized State, but 
ulso at the same time to provide it with a huge army 
entirely equipped in Russia with all the require- 
ments of a great up-to-date mechanized force. The 
center of the heavy industries was bodily trans- 
ferred to an entirely new region in the Urals far 
from the frontiers in order to make them as secure 
as possible from attack by foreign enemies. 

The interests of the army and of the heavy indus- 
tries on which it depends for its equipment have 
been treated as paramount. Every effort has been 
made to supply the armed forces with the best pos- 
sible arms and munitions. Great though the exer- 
tion and progress achieved has been, the various 
ramifications of the stupendous series of plans prob- 
ably exacted too much in too short a time from a 
people not renowned in its lower ranks for quick 
mental processes or initiative. At all events, there 
appears to be some evidence that not all the prod- 
ucts of even the industries serving the army are up 
to standard or uniform in quality. 

Much has been done to make the Russian soldier’s 
life attractive. He is better clad and fed than his 
brethren engaged in industry or agriculture. In 
peace times he is allowed days off and long vaca- 
tions; his daily military duties are accomplished 
in five hours. Plenty of opportunity is allowed him 
for sports and recreation. He is given considerable 
educational training. His rights are looked after 
by the political units attached to the army. To old- 
fashioned military minds all this may not guarantee 
that the Russian soldier’s morale will stand up 
under the tremendous strain of modern warfare. 
Nevertheless it would seem wise to reserve opinion 
as to the merits of the Russian officer and soldier, 
as well as their equipment, until they have been 
really tested on a large scale, for we have not suf.- 
ficient evidence to condemn them in advance. 

There is, however, one branch of the military 
art—-and a very important one—in which Russia’s 
weakness is apparent. That branch is transporta- 
tion. Russia has always been deficient in railways, 
highways, and other means of communication. In 
its haste to develop the heavy industries and estab- 
lish Russia’s self-sufficiency and consequent secur- 
ity on a firm foundation the Soviet Government did 
not begin railway and highway construction on a 
large scale until 1936. That the program has not 
been progressing rapidly is evidenced by the fact 
that the new highway between such central points 
as Moscow, the capital of the country, and Kiev, the 
capital of the Ukraine—Russia’s granary—was not 
opened until 1938. 
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The government has attempted to reduce possible 
initial emergency calls on its tenuous transporta- 
tion system by establishing large bodies of troops 
near the frontiers, with extensive supply depots in 
the vicinity. It is, probably, for this reason that 
the Russian army was able to make as much prog- 
ress as it did at the start of the Finnish campaign. 
The local mobilization of forces, though perhaps 
adequate for defense in accordance with the original 
plan for the system, does not, however, appear to 
have been sufficient for offensive purposes. The 
weakness in transportation facilities extends in this 
case, particularly in winter time, not only to the 
hinterland, but especially to the vicinity of the fron- 
tier concerned, making the task of carrying on a 
sustained offensive particularly difficult. 

It is therefore possible that the besetting military 
weakness of Russia may, provided Finland is well 
supplied with arms, ammunition and other assist- 
ance by her friends, result in such a prolonged 
strain on Russia’s untried troops, with their new- 
fangled politically-nursed quasi-military morale, 
that the result of the campaign may prove disap- 
pointing to her. 





” The Course of the Bond Market 


There has been a generally upward, almost buoyant, 
tendency in the bond market this week. High-grade cor- 
porates have gained while Governments have remained 
firm. Speculative issues of all classifications pushed up- 
ward, particularly rails. 

High-grade railroad bonds have been strong this week, 
the group averages recovering to their highs of last August. 
Medium-grade and speculative railroad issues likewise par- 
ticipated in the broad rail bond advance with wide price 
gains. Chicago & Western Indiana 4s, 1952, advanced 2% 
points to 92%. Illinois Central 5s, 1955, closed at 55, gain 
ing 1% points for the week, while Texas & Pacific 5s, 1977, 
advanced 5 points to 72. During the week the exchange 
plan by which Boston & Maine RR. contemplates refinanc- 
ing $136.750,000 of its debt through voluntary cooperation 
of bondholders was announced. 

Lower-grade and speculative issues received the greatest 
attention among utilities during the first week of the new 
year. Following the lead of the stock market, bonds in 
these classifications made good advances, with Associated 
Gas & Flectrie 4%s, 1948: Laclede Gas 5%s, 1968; Portland 
Gas & Coke 5s, 1940, and Western Union Telegraph 5s, 
1951, outstanding. New York traction issues have also been 
in demand. Higher grades maintained a generally firm 
tone. New financing comprised the $18,594,000 Consumers 
Power 3%,s 1969, offering of which had been delayed for 
some weeks by the Securities and Exchange Commission. 

Industrial bonds have been generally firm to slightly 
higher this week, although gains of a point or better have 
been registered by several of the lower grades. Included 
in the latter are the Certainteed 5%s, 1948, which gained 
3% points at 77; the Studebaker conv. 6s, 1945, which 
scored a gain of 2% points at 102, and the International 
Mercantile Marine 6s, 1941, which, at a price of 71, were 
2% points higher on the week. Steels have been mixed, 
with changes fractional and gains outnumbering the losses. 
Moderate strength has been shown by coal company obliga- 
tions, sugars and meat-packing company bonds, with gains 
confined to the medium grades in the latter classification. 
Paper issues have been slightly higher, while minor changes 
have been observed among the petroleums. 

In the foreign section there has been a reactionary tend- 
ency in Danish and Norwegian issues, with softness devel- 
oping in Belgian bonds. Somewhat better prices have been 
paid for Italian and Japanese obligations, while among 
European issues German Government bonds received some 
buying attention. South Americans have been slightly im- 
proved on balance, while Australians scored gains of several 
points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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The Business Man’s 
Bookshelf 


Guide to Defaulted Railroad Bonds 


By Patrick B. McGinnis of the Staff of 
Pflugfelder, Bampton & Rust, New York. 
Released bythat Firm. 100 Pages. $1.25. 


This is the second edition of the Guide, the first having 
been released in June, 1988. As a student of railroad re- 
organizations for years, the author analyzes the major rail- 
road plans for reorganization which are many, and at widely 
different stages of progress. 

In the foreword to the factual analyses, the broad back- 
ground of the present market for this type of security is 
discussed. The figures are a bit astounding as one learns 
that over $4,000,000,000 of railroad bonds are in default. 
The purpose of the book, as the author points out, is to 
present the facts concerning railroad reorganizations so 
that those who read it may be able to survey the field more 
intelligently. 

Lack of plans for certain roads does not prevent the 
author from predicting the limits of capitalization and the 
amount of allowable charges for such roads. 


Four pages are devoted to each railroad that has a well 
advanced plan (plans with the authority or approval of the 
Federal Courts, the Interstate Commerce Commission, or 
the ICC Examiners) ; the first page outlines the dates mark- 
ing the progress, or lack of it, toward release from the 
Courts; a double page is devoted to an exact description of 
the present outstanding securities and their treatment, both 
per issue and per bond, these two pages also giving an easy 
comparison between old capitalization and new, old charges 
and new, and finally the application of the earnings of the 
last 12 years to the proposed new capitalization; the fourth 
page is devoted to footnotes which briefly, but comprehen- 
sively, outline the details of the plan. 

There is a brief discussion of the bankruptcy laws cover- 
ing Section 77, Chapter XV (Chandler Act), the proposed 
Senate Bill 1689 (Wheeler), and the proposed bill, known 
as Chapter XVI (Chandler). All of these are exclusively 
railroad Acts, or bills. 

The author refrains from discussing the economic phases 
of the railroads’ condition, believing that this matter has 
been profusely discussed by almost every authority in the 
last few years. 

The book supplies a decided need to those interested in 
railroad reorganizations. It is easy to use and provides 
quickly information which would ordinraily require consid- 
erable time for tabulation. It should be welcomed by hold- 
ers of railroad securities as well as by the investment 
fraternity generally. 
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The Capital Flotations in the United States During the Month of December 
and for the Twelve Months of the Calendar Year 1939 


Placement of corporate securities in the closing month of 
the year were in the largest volume since last August, just 
preceding the outbreak of war in Europe. The month’s 
aggregate of $221,252,215 consisted in large part of utility 
and railraod refunding issues, which, together, aggregated 
$178,050,000; new capital issues, although larger than any 
month since last July, totaled only $26,971,057, which com- 
pares with $59,544,275 in December, 1938. December saw 
the marketing of three more of the large utility issues, regis- 
tered with the Securities and Exchange Commission last 
August, but not offered on schedule, because of the unsettled 
market situation created by the threat and actual commence- 
ment of warfare. One of these issues was the $45,000,000 
Northern Indiana Public Service Co. issue of First mortgage 
bonds, and the other two were issues of Public Service Co. 
of Indiana, totaling $48,000,000. Both of these companies 
are in the Midland United System. These offerings, both of 
which were made publicly, followed by only a short time the 
publie sale of $52,500,000 securities of Public Service Co. of 
Colorado, which was brought out in the latter part of Novem- 
ber; the issues also was registered as long ago as August and 
was the first of the big ones to be offered subsequent to the 
invasion of Poland. 

Railroad financing attained prominence in December 
through the offering of $60,000,000 bonds of the Louisville 
& Nashville RR., the largest issue brought out by a carrier 
in several years. Financing in the rail group has been fea- 
tured this year by the sale of numerous equipment trust 
ssues and there were two such in December, one sold by the 


Reconstruction Finance Corp. to a banking group and the 
other an original offering. 

Private sales of securities in December dropped to only 
$10,575,000, involving eight separate issues, from $43,665,- 
500 in November, and $155,957 ,000 in October; thereby fur- 
nishing further evidence of the improved condition of the 
public market. December’s private sales, in fact, did not 
represent even as much as 5% of the total of publie and pri- 
vate, whereas private disposals in the second half of the year 
—< to 35% of the total and in the year, as a whole, 
to s 

Stock issues sold last month numbered 15, compared with 
9 in November, 5 in October, and 3 in September; the trend 
since the post-war low is virtually a geometric progression. 
The volume increase from September to December was even 
more marked, the actual figures being $1,699,150 to $13,- 
290,215. The total, however, is far from large and compares 
unfavorably with every December since 1934; the high for 
the month in that period was recorded in 1936, when $121,- 
293,535 was sold. Four of the month’s issues were in the 
aviation industry, two manufacturing companies and two 
transport companies. 

Municipal securities disposed of last month aggregating 
$88 ,998 645, were in the largest aggregate since last June; the 
part representing new money, however, $66,863,739, was 
somewhat smaller than in November. 

Below we present a tabulation of figures since January, 
1937, showing the different monthly amounts of corporate 
financing as revised to date. Further revision of the 1938, 
as well as the 1939 figures, will undoubtedly be necessary 
from time to time, particularly as additional private financing 
is brought to light in annual reports and other places. 





—— 





SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 





*1939 


*1938 


*1937 





New Capital 


Refunding 


Total 


New Captial 


Refunding 


Total 


New Capttal 


Refunding 





Second quarter 
Six months 


$ 
5,926,032 
23,570,572 
52,979,191 


$ 
10,386,300 
136,115,000 
46 ,688 ,660 


$ 
16,312,332 
159,685,572 
99,667,851 


$ 
46,364,596 
40,851,910 
23,995,213 


3 
4,141,400 
62,224,590 
58,643,000 


$ 
50,505,996 
103,076,500 
82,638,213 


$ 
96,594,477 
154,587,030 
139,243,338 


$ 
203 646,962 
240,020,551 
181,055,483 


320,298,821 





82,475,795 


193,189,960 


275,665,755 


111,211,719 


125,008,990 


236,220,709 


390,424,845 


624,722,996 


1,015,147,841 





78,160,042 
21,740,443 
30,241,064 


181,749,350 
161,502,000 
251,798,424 


259,909,392 
183,242,443 
282,039,488 


11,683,361 
37,574,800 
202,315,995 


66 ,750.000 
25,691.650 
98,791,000 


78,433,361 
63 266.450 
301,106,995 


79,401,795 
83,010,572 
276,128,467 


88,128,403 
92,220,363 
155,373,179 


167,530,198 
175,230,935 
431,501,646 





130,141,549 
212,617,344 


595,049,774 


725,191,323 


251,574,156 


191,232,650 


442.806 806 


438,540,834 


335,721,945 


774,262,779 








50,139,246 
25,894,844 
16,019,150 


180,438 ,079 
317,462,641 
79,096 ,000 


788 ,239,734 


1,000,857 ,078 


362,785,875 


316,241,640 


679,027,515 


828,965,679 


960,444,941 


1,789,410,620 





230,577,325 
343.357 .485 
95,115,150 


130,275,506 
127,013,570 
84,937,241 


55,545,325 
211,140,930 
65,135,600 


185,820,831 
338,154,500 
150,072,841 


81,745,046 
50,872,836 
113,745,862 


58,130,528 
57,194,072 
39,385,636 


139,875,574 
108 066,908 
153,131,498 





92,053,240 
304,670,584 


576,996,720 


669,048 ,960 


342,226,317 


331,821,855 


674,048,172 


246,363,744 


154,710,236 


401,073,980 





11 365,236,454 


1,669,907 ,038 


705,012,192 


648 063,495 


1,353,075 ,687 


1,075,329,423 


1,115,155,177 


2,190,484,600 





175,513,584 
112,200,208 
221,252,215 


157,313,563 
90.792 323 
194,281,1£8 


18,200,021 
21.407 875 
26,971,057 


63,921,610 
43,520,873 
59,544,275 


138,539,000 
37,208,768 
67,459,791 


66,986,500 
36,088,768 
46 607 ,522 


338,158,754 
151,222,873 
296,787,575 


274,237,144 
107.701.800 


237,243,300 20,852,269 








Fourth quarter 66,578,953 | 442,387,054 | 508,966,007 


166,986,758 


149,682,790 93,524,769 | 243,207,559 


786,169,002 


619,182,244 























Twelve months 371,249,537 °1,807,623,£08 '2,178,873,405 


871.998 ,950 




















1,267,245,739 '2,139,244,689 |11,225,012,213 |1,208,679,946 '2,433,692,159 





* Revised. 


NOTE —In addition to the revisions already noted in the previous issues of the ‘Chronicle,’ the following changes have been made: 


(1) September, 1939—All Long-Term Bonds and Notes: 


Classification— Issue— 
Utility 
Miscellaneous 
Miscellaneous 


(The above issues were placed privately.) 


Add 
Add 
Add 


$1,221,000 Biddeford & Saco Water Co. Ist & ref. 20-year 34s, 1959___......_....--------------------- 
1,220,000 Creameries of America 344% debentures, 1954________. ; tveute . 
2,500,000 Utah-Idaho Sugar Co. Ist mtge. (14%%-3%% notes), 1940-1949_________- 


Allocation of Proceeds 
Refunding 
Refunding 
Refunding 


(2) December, 1938: (a) Long-Term Bonds and Notes; (b) Short-Term Bonds and Notes. 


Classification Issue— 


a Add Utility 


a Add Utility 
b Add Miseellaneous 


(Above issues placed privately .) 


$600,000 Central lowa Telephone Co. Ist 44s, 1958 


$1,000,000 New Hampshire Gas & Electric Co. Ist 44s, 1963______ 
150,000 Kansas Pipe Line Co. collateral 5% serial notes, 1939-1943__________- 


Allocation of Proceeds 
$500 ,000 refunding and 
$100,000 new capital 

Refunding 

Refunding 








The Results for the Full Year 1939—Grand Total 
Exceeds 1938 

The grand total of ail classes of new issues other than 
direct United States Government obligations, was greater 
in the calendar year 1939 than in either of the two preceding 
years, ‘but somewhat less than in 1936. Last year’s total 
amounted to $5,836,714,588, 30.9% greater than the $#,- 
457,910,189 placed in 1938 and 45.9% above the 1937 aggre- 
gate of $4,001,338,321; it compares with $6,254,334,799 in 
1936. The substantial increase over 1938 obtained from the 
tremendous magnitude of government agency issues sold to 
the public last year. As mentioned at greater length else- 
where in this discussion, farm loan and government agency 
issues totaled no less than $2,461 560,325 in 1939, compared 
with $1,146,047,000 in 1938. Aside from this group, the 
results for 1939 coincided very closely with those for 1938; at 
least before breaking the totals down into ‘new capital’’ and 
“refunding”. Specifically, total corporate financing in 1939 
was less than 2% higher than in 1938; municipal and posses- 
sions combined was also under 2% higher; total foreign 
government was not as much as 4% greater. 

From the standpoint of purpose of issue there was a very 
considerable change in the character of corporate financing 


in 1939, compared with 1938. Security sales for new capital 
purposes last year totaled only $371,249 ,537, or only 17.4% 
of the total corporate; in 1938, $871,998,950, or 40.8% repre- 
sented new capital. Conversely, there was a large increase 
in refunding operations last year over 1938. Sales for this 
purpose totaled $1,807,623,508 in 1939 and $1,267,245,739 
in 1938. The large refunding operations were encouraged 
and made possible by the low yields on high grade bond 
issues prevailing during the year, except just before and after 
the declaration of war. Yields on top grade issues as com- 
piled by Moody’s established new record lows more than 
onee during 1939. 

Public utility issues were in greater volume last year than 
any other corporate group and by themselves also exceeded 
the total brought out by domestic municipalities. Oil was 
a distant second in the corporate classification and was fol- 
lowed by railroad and iron and steel, ete., issues in that 
order. 

Common stock sales totaling $67,692,867 were vastly 
superior to the total of only $17,837,784 sold in 1938, but 
much smaller than in either 1937 or 1936 in each of 
which years the aggregate was only a little under $300,- 
000,000. 
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Cal. Years | Bonds and Notes Preferred Stocks _ Common Stocks Taal 
en $1,870,622,000 $161,058,178 | $67 692,867 | $2,099,373,045 
cee 2,042,783,895 | 78,560,510 | 17,837,784 | 2,139,182,189 
re: 1,673,283,£00 | 468 395,208 | 292,013,451 2,433 ,692,159 
iii sine acaal 4,026,041,600 | 270,840,364 | 282,063,717 4,578 945,681 
ae 2,116,597,775 | 123,650,746 | 27,180,244 2,267 428,765 
| 455,293,100 | 3,198,450 31,402,899 | .. 489,894,449 
ine ances 227,244,700 | 15,222,555 137 383,069 | g 379,850,324 
a 619,860,300 10,920,875 | 13,114,170 643,895,345 
EEE: 2,028 ,034,050 148,015,667 | 195,115,706 2,371,165,423 
. eo 3,430,572 ,660 | 421,538,230 1,105,018,763 4,957 129,653 
| eee 2,619,953,750 | 1,694,749,201 | 5,061,849,892 9,376,552 ,843 

DOMESTIC AND FOREIGN, INCLUDING CANADIAN 
| 

Cal. Years | Bonds and Notes | Preferred Stocks | Common Stocks | Txal 
1939__....__| $1,950,122,000 $161,058,178 $67 ,6%2,867 | $2,178,873,045 
ee 2,042,783,895 78,560,510 17,900,284 2,139,244,689 
eae 1,673,283,500 468,395,208 292,013,451 2,433 692,159 
Soe 4,064,041 ,600 285,840,364 282,063,717 4,631,945,681 
1935........| 2,116,597,775 123,650,746 27,180,244 2,267 428,765 
1G asancse 456,493,100 3,198,450 31,402,899 491,094,449 
| eR 228,844,700 15,222,555 137,516,401 381,583,656 
, 619,860,300 10,920,875 13,114,170 643,895,345 
 — 2,245,834,050 148,015,667 195,115,706 2,588,965,423 
| Sea 3,904,998 ,160 434,538,230 1,133,742,653 5,473,279,043 
_, 3,104,952,089 1,808 ,986,401 5,112,422,639 | 10,026,361,129 














The Foreign Issues Placed in the United States. 
_ As in other years subsequent to 1930, foreign security 
issues placed in the American market comprised only a minor 


proportion of all issues floated here during 1939. 


Unlike 


the three years preceding, no foreign issues, either corporate 
or governmental, were sold here by other than Canadian 


issuers. 


In two of those years, the non-Canadian flotations 


exceeded those of the Dominion in the domestic market. 
Last year’s foreign total reached $147,000,000, of which 


$79,500,000 was sold by corporations entirely for refunding 
purposes; the balance was sold by governmental bodies, 
$8,250,000 for refunding existing issues and $59,250,000 for 
new money. The relationship between new and refunding 
is quite similar to the domestic results, both in the corporate 
and governmental categories. 

Comparing the results with prior years, it should be noted 
that no foreign issues of any character were brought out after 
the outbreak of the European war; and this might well have 
been expected. The effeet, however, is that the year’s re- 
sults are actually those for the first eight months and, never- 
theless, are more than double the 1938 total of $65,062,500. 
The 1937 and 1936 figures are larger than last year, however, 





aggregating $222,250,000 and $179,500,000 respectively. 
The following summary carries the yearly figures back to 


1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 


(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES) 





| 


New Capital Refunding | Total 
Calendar Year 1939— } $ $ $ 
Canada, its Provinces and munici | 
Seer eet | 59,250,000 8,250,000 | 67,500,000 
Other foreign government. ____._- as ae ia +. iebene 
Total foreign government.__-. 59,250,000 | 8,250,000 67,500,000 


Canadian corporate issues. _.____- 
Other foreign corporate issues. -_. _- 








79,500,000 


79,500,000 


147,000,000 


Grand total................ | 59,250,000 | —- 87,750,000 | 
scenes ok BIE a endl Tiara onmecenes 
Calendar Years— 

natal te Ts A | 25,062,500 40,000,000 62,062,500 
Sa Re era 3,250,000 | 219,000,000 | 2221250,000 
i ttthat tat scie eakitedi bakin | 23,000,000 | 156,500,000 | —179.500;000 
en mR n= Ra PS oor csee 116,000,000 | 116,000,000 
Sl sakboakekiersccebcasenante ee ete: 61,200,000 61,200,000 
Siiinabraddinsnguvncihadhieed | 133,332 61,600,000 61,733,332 
SR hactisecundsasaiabioastieh 26,015,000 40,000,600 66,015,000 
NEA pORER ARBRE ete 4550 253,722,000 14,500,000 | 268,222,000 
I khan ha el oat nde 1,009,213,390 | 126,566,000 | 1,135.779.390 
 Gdncsentketnhanocesecencas 757,837,569 22,032,717 | 779,870,236 
i Vonssasubbbadivscncsscananl 1,319,167,987 | 257,652,913 | 1,576,820,900 
DET énsadigigedtnonnsasahxarins 1,561,119,925 | 163,564,500 | 1,724,684,425 
BEE wscududinn thxbiesvenatbnials 1,145,099,740 | 204,693,300 | 1,349:793,040 
 dnctmonscsinsncanndSvouiod 1,086,160,500 | 221,147,000 | 1,307,307,500 
EP sqccdhskeccnnsagmebnedecis 996,570,320 | 248,225,445 | 1,244:795.765 
EE penttnianaasigihiibes mnioniien 280,274,600 79,941,679 | 360,216,279 
il cstietetuintbibsscuccatess 634,511,034 | 125,265,000 | 759,776,034 
TE Sinaenamhdnkondeaseenatinus 527,517,000 50,000,000 | 577,517,000 
$980 2. ce ennnnnnneenenne neers 383,450,887 | 138,998,000 | 522,448,887 
ll anidindnthhitienemneebinead 342,130,300 | 263,429,000 | 605,559.300 











Large Domestic Corporate Issues During the 


Calendar Year 


> li principal issues of securities placed dur- 
giving at the same time (in parenthesis) the pur- 


_ Below we list the 
ing 1939, 
pose of the issue: 


JANUARY 


No large issue 


$12,000,000 C ty erm 

y ¥ incinnati Union Terminal Co. Ist mtge. 3%s, ies E, 
eb. 1, 1969, priced at 107.38 (refunding) 

20,000,000 North American Co. 344% debentures, due 1949, priced at 


101% (refu 
25,000,000 North. to 
25,000,000 North American 
ding) 


951, placed privately at 
= 2% 


1 
10,000,000 American Can 


American Co. 3%% debentures, due 1954, priced at 


- Co. 4% debentures, due 1959, priced at 
34,829,000 North American Co. preferred stock, 

cod at $52 per share (refunding) mended ssteagerembesios 
11,500,000 Cleveland Cliffs Iron Co. ist mtge. & coll. trust 3\4s, due 


vately (new capital). 


MARCH 


15,605 ,05 


$17,500,000 Northern States Power Co. (wes) Ist mtge. 


a 
ational 


2.00000 ¥ 


t 106 (refundi 
Distillers Pood 


APRIL 


ucts Co: . 10-year 
ebs., 1949, priced at 10034 (refunding $13,677 8 


Bi 9 . 
/ debentures, due 1949, placed pri- 


3s, 1964, 


3%% conv. 
03). ° 


$25,283 ,300 on pepe dicen Co. conv. debs., 344% series, 1958, 


52,500,000 , 





ng) . 4 
— Co. ist mtge. 3%s, 1967, priced at 98% 








Jan. 6, 1940 


50,000,000 National Steel Corp. first coll. mtge. 3s. 1965. priced at 99 
(refunding). 
15,000,000 National Steel Corp. serial notes, 1940-49, priced at 100 
(refunding $10,000, ). 
40,000,000 Texas Corp. 3% debs., 1959, priced at 101 (working capital). 
22,306,300 Consolidated Gas Electric Light & Power Co. of Balti- 
more 44 % cum. pref. stock, series B, priced at 100 (refunding). 
28,699,230 Eastman Kodak Co. common stock (252,092 shares, no par), 
priced at $127.50 a share (new capital). 
MAY 
114,500,000 Commonwealth Edison Co. 40-year 3}4s, due 1979, placed 
privately (refunding). 
10,500,000 Montreal Light Heat & Power Co. Consolidated Ist mtge. 
& coll. trust 4s, 1969, placed privately (refunding) . 
15,000,000 Marshall Field & Co. 20-year 3-6% bonds, placed privately 
(new capital). 
20,400,000 Pacific Lighting Corp. $5 pref. stock (200,000 shares, no 
par), priced at 102 (refunding). 
JUNE 
$14,750,000 Central Hlinois Electric & Gas Co. Ist mtge. 3*4s, due 1964, 
priced at par (refunding $14,500,000) . 
27,300,000 Gulf States Utilities Co. lst & ref. 34s, series D, due 1969, 
priced at 106% and int. (refunding). 
22,500,000 Indiana & Michigan Electric Co. Ist 34s, due 1969, priced 
at 103 and sold privately (refunding). 
13,000,000 New York State Electric & Gas Corp. Ist 3%{s, due 1964, 
priced at 102 (refunding $8,850,000). 
22,000,000 Washington Water Power Co. Ist 34s, due 1964, priced at 
105 (refunding $20,569,000). : 
30,000,000 Southern California Edison Co., Ltd., 34s, due 1964, 
oriced at 104.37 and int., placed privately (refunding). 
18,000,000 West Texas Utilities Co. Ist 3%s, due 1969, priced at 101% 
(refunding) . , 
25,000,000 Bethlehem Steel Corp. consol. mtge. 314s, due 1959, priced 
at 99 and int. (refunding $21,400,000). : 
10.900,000 Houston Oil Co. of Texas 414% debs., due 1954, priced at 
100 (refunding $6,660,000). 
50,000,000 Socony-Vacuum Oil Co., Inc., 3% debs., due 1964, priced 
at 104 (refunding). 
JULY 


$26,500,000 Kansas Power & Light Co. Ist 3'%s, due 1969, priced at 
108% (refunding). 

22,250,000 Southern Bell Telephone & Telegraph Co. 3% debs., due 
1979, priced at 107% (pay advances from A. T. & T. Co. 
$19,998,025, balance used for extensions, &c.). : 

85,000,000 omen b Oil Corp. 24%% debs., due 1954, priced at 97% 
(refunding). 

29,707,700 West Penn Power Co. (297,077 shs. of 444% pref. stock), 

priced at 110 per share (refunding). 

AUGUST 
$16,500,000 Bell J oteghene Co. of Canada list 3s, 1964, sold privately 
at 102 (refunding) . ‘ 

25,000,000 Central Power & Light Co. Ist 3%{s, 1969, priced at 101 
(refunding) . 

14,250,000 Iowa Public Service Co. Ist 3%{s, 1969, priced at 101 (re- 
funding). 

16,000,090 Northern Natural Gas Co. Ist mtge. & Ist lien 34s, 1954, 
soid privately at par (refunding). 

95,000,000 Pennsylvania Power & Light Co. Ist 3%s, 1969, priced at 
105% (refunding). 

17,000,000 Oklahoma Natural Gas Co. Ist mtge. 3%s, 1955, priced 
at 103% (refunding). 

28,500,000 Pennsylvania Power & Light Co. 414% debs., 1974, priced 
at 104 (refunding). 

30,000,000 Union Oil Co. of California 3% debs., 1959, priced at 103 
(refunding $20,066,553). 

30,000,000 Commercial Credit Co. 2'4% notes, 1949, sold privately at 

ar (refunding). 

11,250,000 Loew’s Theatre & Realty Corp. Ist lien 34s, sold privately 

(refunding $7,000,000). 
SEPTEMBER 
$50,000,000 General Motors Acceptance Corp. 1'<% notes, 1944, soid 
privately at par (refunding). 
OCTOBER 
$66,582,000 New York Power & Light Corp. Ist 3%{s, 1964, sold pri- 
vately (refunding). 

75,000,000 New York Telephone Co. ref. 3%<s, 1964, sold privately at 

9944 (refunding). 
NOVEMBER 
$10,300,000 Associated Telephone Co., Ltd., 314s, 1969, priced at 105% 
and sold privately (refunding). 

40,000,000 Public Service Co. of Colorado Ist 3's, 1964, priced at 102 
(refunding). 

12,500,000 Public Service Co. of Colorado 4% debs., 1949, priced at 
102 (refunding). 

DECEMBER : 
$30,000,000 Louisville & Nashville RR. 10-year 3's, 1950, priced at 
101 (refunding). 

30,000,000 Louisville & Nashville RR. 20-year 4s, 1960, priced at 100% 
ptuating) . 

45,000,000 Northern Indiana Public Service Co. Ist 3%s. 1969, priced 
at 100 (refunding) . 

10,900,000 Pennsylvania ater & Power Co. ref. & coll. trust 3s, 
1964, priced at 104 (refunding). 

38,000,000 Public Service Co. of Indiana Ist mtge. 4s, 1969, priced at 
102 a ae 

10,000,000 Public Service Co. of Indiana 3%% debs., 1940-49 (re- 
funding). 


Farm Loan and Government Agency Financing in 1939 

Sales of securities by this group in 1939 aggregating $2,- 
461 ,560,325,by far the largest in history. Also, they were 
greater than any other classification in the year just ended. 
Of the total amount $1,537,130,325 went to retire securities 
in the hands of the public, while the balance, $924,430,000, 
went to retire nearly $700,000,000 obligations of the agencies 
held by the Treasury, and provide over $200,000,000 addi- 
tional capital for the agencies. In either of these cases, we 
regard the transaction as in the “new capital’’ category; the 
former situation is similar to that of a private corporation 
selling securities to the public to repay bank loans or ad- 
vances from an affilliated company. 

Such large scale financing operations by agencies of the 
Federal Government are phenomena unknown prior to the 
“New Era’ introduced by the present Administration. 
Now they have become virtually commonplace. They 
represent today an important adjunct to financing opera- 
tions of the Treasury itself, while their issuance is not subject 
to the authorization of the Treasury to have outstanding 
no more than $45,000,000,000 securities at one time. They 
are partly offset by assets of the different agencies, but to 
what extent, remains to be shown; certainly many of the 
items listed as assets of the different lending agencies must 
one day be acknowledged as worthless. At least to the 


extent that such obligations are sold to repay the Treasury 
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for advances previously made, they represent, in effect, an 
increase of like amount in the Treasury’s indebtedness. 
Offerings were made in the following total amounts by 


different agencies during 1939: 
$404,243,000 Commodity Credit Corporation. 
1,067,216,325 Home Owners’ Loan Cor tion 
585, Reconstruction Finance Corporation 
114.146,000 United States Housing Authority 


Issues Not Representing New Financing 

It happens from time to time that owners of large blocks 
of securities which have been outstanding for some time, 
desiring to liquidate all or part of their holdings, prefer to 
do so by making a public offering of the securities involved. 
Of course, the transaction is no different, in effect, from the 
sale of such securities on one of the exchanges or in the over- 
the-counter market, and the company whose securities are 
involved receives no part of the proceeds of the sale. Such 
offerings as these have, of course, no place in our compila- 
tions of new issues, but we have tabulated them separately 
for whatever interest they may have on their own account, 
and present the results in the table below: 

ISSUES NOT REPRESENTING NEW FINANCING 


























1939 1938 1937 1936 1935 

oe $ $ $ 
January ........-.- 9,919,270, 611,334] 8,008,000! 2,746,795] 14,376,300 
February --.--.---- gk. <. ogee 4,641,113} 534,373, —.....- 
Sisconnnsnakane 2'525,696| 22,096,368, 12,451,695, 12,008,694! 1,585,000 
SR peacncendioat | 5,721,524] 4/318,088| 12,459,292) 17,040,437| 700,000 
a6 ksceouteondan 3,162,305| 1,025,000] 4,287,175, 11,736,424] 2,144,135 
iiGeksscaseneon 12,199,818] 3,965,000} 7,085,183] 4,946,566| 1,229,000 
Siihdsscsnesapig 3.757,564| '343,750| 8,962,985 12,539,010| 1,560,000 
Sas ensnesaks 14,499,172] 1,572,000] 4,405,762| 6,121,593 5,000 
September. ----___- 1,250,175| 3,546,765} 1,833,091| 14,184,842) _ 825,000 
niinineste 5,259,100] 11,573,907," __.__- 4,600,000, 27,488,797 
November. .__-__-- 1,164,950] 4,867,500, 110,000) 7,499,940, 9,200,644 
December..-------- 5,714,434| 11,833,750|  417,885| 8,808,198] 21,088,127 
aE | 66,876,758' 65,153,462! 64,662,181!102,766,874' 80,542,003 





Private Sales of Securities During 1939 


The long list of corporate issues which follows, represents 
the securities sold during 1939 directly to the utlimate holder 
rather than through the formerly more customary method 
of an offering to the general public. That these were a great 
number of such issues is evident from a glance at the space 
occupied by the list, but the fact is that no fewer than 128 
issues, involving $717,836,500, were placed privately during 
1939. And we are not able to say that the list is complete, 
for, notwithstanding our arduous efforts to record the data, 
we know from experience that some issues receive no pub- 
licity at the time, and are not revealed until sometime after- 
ward, frequently in annual reports issued during the following 
year. Nevertheless, we have every reason to regard the 
list as substantially complete and as including the great bulk 
of private issues. 

Allentown-Bethlehem Gas Co. Ist 3%s, 1965, $240,000 (Marc 
— Airlines, Inc., 50,000 shs. * capital stock (par $10), 


) 

American Can Co. 2%% debs., 1949, $10,000,000 (Feb.). 
Arizona Edison Co., Inc., Ist 48, series C, 1959, $2,700,000 ( 
Arkansas Louisiana Gas Co. Ist 3s, series B, 1945-1954, $9, F000 
Arkansas Louisiana Gas Co. Ist 2%s, series A, 1940-1944, $3 300,000 
Associated Telephone Co., Ltd., 314s, 1969, $10,300,000 (Nov 
Atlanta Terminal Co. 30U- year 4s, $1,600,000 (April). 
Atlanta Terminal Co. Ist 4s, series A, 1969, $1,6 ,000 (Jun 
Balgynere & Ohio RR. 4% equip. tr. ctfs., series H, 1939-1924, $1,305,000 

arch). 
Bell Telephone Co. of Canada, Ast 314s, series D, 1964, $16,500,000 (Aug.). 
Bessemer & Lake Erie RR. 2‘ % equip. tr. ctfs., 1940-49, $5,700 ,000(Nov.) 
Biddeford & Saco Water Co. Ist & ref 348, 8cries D, 1959, $1,221,000(Sept.) . 
Big Wood Canal Co. refunding 4s, $144,000 (Dec. je 
Birdsboro Steel Foundry & Mac hine Co. 4% seria] notes, $450,000 (June). 
Birmingham Water Works C 20. Ist 3 4s, series A, 1964, $9,500,000 (Aug.) 
Bridgeport Brass Co. 3-414 % serial debs., 1940-49, $3.500,000 (Aug.). 
Bridgeport ayaremic Co. ist 3%s. series I, 1974, $4,971,000 (July). 
Burlington Mills Corp. 33% s debs., 1944-54. 53. 000,000 (July). 
California Public Service Co. Ist i \s, series B, 1964, $500,000 (Dec.). 
California Water Service Co. Ist 4s, series B, 1961, $300,000 a. ,- 
California Water Service Co. Ist 4s, series B, 1961, $500,000 CN 
Caribou Water Light & Power Co. ist 3 %s, series A, 1964, $27! 
Central Foundry Co. 4% conv. notes, 1941, $100, 000 (Jan. ). 
Central Maine Power Co. Ist & gen. 4s, series K, 1964. 1,250,000 (Nov.) 
Central States Electric Co. 44% serial debs., 1945-19: 52, $750,000 (Dec. y. 
Champion Paper & Fibre Co., 10,000 shs. 6% cum. pref. stock, (par $100) 


$1,000,000 (Oct.). 
Cc hesapeake & Ohio Ry.2%% equip. tr. ctfs., 1940-49, $2,100,000 (Sept.). 
RE ctfs., series C, 1939-1946, 


Chicago Great Western . 4% equip. tr. 
$110,000 (March). 

Paul & Pacific RR. 4% trustees’ equip. tr. ctfs., 

series O, 1939-1946, $2,859,000 (March). 


mst ,825,000 


50 (Sept. ) 
(Sept.) 


5000 (Oct. ). 


Chicago Milwaukee St. 


Chicago Milwaukee St. Paul & Pacific RR. 3% equip. tr. ctfs., series T, 
1940-1954, $1,920,000 (March). 
Chicago Rock Island & Pacific Ry. 3% trustees’ ctfs., 1941, $4,500,000 


(May). 
Citizens Gas Co., Salisbury, Md., Ist ay 8, 1959, $225,000 (Nov 
“ea Co. of Washington, Pa., ist 4s, series A, 1964, $2. ‘600, 000 
arch) 
City Water Co. Ist 4s, 1964, $130,000 (Feb.). 
Cleveland Cliffs Iron Co. Ist & coll. trust 3 748. | 951, $11,500,000 (Feb.). 
Colorado Central Power Co. Ist 4458, series A, O59 | $72 5.000 (April). 


Commercial Credit Co. 24 % notes, 1949, $30. 000; 000 (Aug. ). 


Commonwealth Edison Co. 3s, 1979, $114, 500 000 May). 
Connelisville Water Co. lst 4s, series A, 1964, $420, a (Sept.). 
Continental Steel Corp. 3% debs., $2, 000,000 (Ma 


Continental Telephone Co. coll. tr. 48, 1959, $1, 

Copperweld Steel Co. Ist 15 year 4 4\%s, 1954, $2, 000,000 (Dec. ). 

Creameries of America, Inc., 34% debs., 1954, $1 .200 ,000 \ cama ). 

Dakota Power Co. Ist 44s, serial. 1940-59, $658, 000 (J uly 

Denver & Rio Grande = RR. 4% trustees’ ctfs. AG indebtedness, 
series D, 1942, $5,000,000 (Jan.). 


Denver & Rio Grande Western RR. 3% ™ equip. tr. ctfs., series E, 1940-1954, 
$1,290,000 (July). 
Edison Sault lectric Co. Ist 4s, series B, 1961, $60,000 (Aug.). 


Ellwood Consolidated Water Co. ist 4s, 1964, $150,000 (Feb.). 
Firth Freeport Bul Co. 4%s, 1947, $1,000,000 (Nov.) 

——_ Co. 3% debs., 1959, $3,000,000 (Oct.). 
a n Transportation Corp. 1% and 2% notes, 1942-1945, 

$7, 000. 4800" (No' Vv.) 

General Motors Acceptance Corp. 1% % notes, ise $50,000,000 (Sept.). 
Gettysburg Water Co. Ist 4s, 1964, 355,000 (Feb. 
Greenwich Gas Co. Ist 34s, 1954, $800,000 (Apr ri). 
Greenwich Water System, Inc., coll. tr. 4s, series A, 1968. $5,250 ,000(Sept.). 
Guilford Water Co. ist 44s, 1964, 000 (Fe >.) 
Guthrie (Okla.) Gas Utilities Co. 10-year Ist m §s, $260. 000 (Dec.). 
(W. F.) Hall Printing Co. 1st & coll. tr. 4s, series 954. $3,000,000 (Oct.). 
Hampton Water Works Co. Ist 44s, 1964 aoe. 000 (Feb 
Indiana & Michigan Electric Co. Ist 3 Ys, 1969, $22,500, 000 (June). 
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Interchemical Corp. 344% debs., 1948, $400,000 (Oct.). 

International Agricultural ist & coll. tr. 5s, 1942, $1, 206 ,000 (Nov.). 
International Salt Co. 34% 12-year debs., $3,800,000 (Jan. 

J ville Terminal Co. ref. & ext. 4%s cone C. 1967, 0,000 (May). 
Latrobe Water Co. (Pa.) Ist 4s, 1964, 000 (Feb.). 
Le ck ypuley RR. 4% equip. tr. Ctfs., series V, 1939-1951, $3,764,000 


Lexington Telephone Co. ist 4s, series A, 1964, $1,800 0 ne 
Lexington n Water Co. Ist mtge. 434 % note, dated Jan. 9, 2 serially 
to Jan. 1, 1954, $55,000 (Apri 


1). 
Lincoln Telephone & Telegraph Co. Ist 3s, series C, 1969, $3,500,000 


Litentisi ield Electric Light & Power Co. Ist 4s, — 1964 a 000 (July). 

Loew's Theatre & Realty Corp. Ist 3s, $11 000 (Aug 

Long Island Water Corp. Ist 4s, 1964, $2, We 00 ONS as 

Lo Water Co. lst | AAS, 1964, $50,000 (Fe eb. 

Maine Central RR. 3% % equip. tr. ctfs., gio. 1949, $1,250,000 (March). 

Marathon Paper Mills Co. 4s, $3, 500,000 UNE). On 

Mars Hill & Blaine Water Co. i” 44s Do $50, Doon thi 

Marshall Field & Co. 20-year 3.6% ta). 

Maryland Water Works Co. Ist 44s, 1964, soi60. 0-000 Po 

Men oe) ny _— & Power Consolidated Ist & coll. tr. 1. 1969, $10,- 
va ° 

Mutual Telephone Co. (Honolulu) 4% bonds, $700. 000 (Jan.). 

Mystic Valley Water Co. by 4s, 1964, $250,000 (Feb.). 

mov} ony jake, Inc., 29,000 shs. $3 conv. peehwrence stock, (par $50) 

(Au 
National City tien. Inc., 5,000 shs. $3 cum. pref. stock, par $50, $250,000 


(May). 

National Gypsum Co. 3%% debs., 1954, $5,000,000 & 

Nebraska-lowa Packing Co. Ist & coll. tr. 4s-4 4s, 1940-5 8. 

New York Power & Light Corp. Ist 3%(s, 1964, $66,582 

New York Telephone Co. ref. 3 %s, series O, 5, G00, 000 ( Oat. ). 

Newport (Me.) Water Co. 25-year 4% bonds, $75, ‘000 (July). 

Norfolk & Portsmouth Belt Line i 1%% serial prom. notes, dated Sept. 1 
1939, due 1940-49, $700,000 (Sept.). 

Norfolk § Southern RR. 4% equip. ro. ctfs., series A, 1939-1946, $662,000 

arch). 

«North Little Rock Water Co. 44s, 1953, $300,000 (Jan.) 

Northern Nesurel Gas Co. ist mtge. & Ist lien 34s, series A, 1954, $16,- 
000,000 (Aug.) 

Northwestern Electric Co. 1st 4s, 1969, $6, Lh 000 (Oct 

Northwestern Wisconsin Electric Co. 1st 5s, series A, 1954) $125,000 (July). 

Norway Water Co. Ist 4s, 1964, $40,000 (Fe b.) 

Pan American Airways System 4% equip. tr. - 1940, $2,500,000 (Jan.). 

Pennsylvania-Central Airlines Corp., 12,000 shs. capital stock (par $1), 
$96,000 (Dec.). 

— RR. 2%% equip. tr. ctfs., series J, 1940-1954, $5,910,000 

pt.) 

Pennsylvania Telephone Corp. Ist 3s, 1969, $4,800, OP, Gre. >. 

Penobscot County Water Co. Ist 4s, 1964, $316, 000 (Fi 

Phillips Petroleum Co. 3-yr. loan, $9, 000 (July 

Potomac Electric Power Ist 34s, series due 1874, $5,000,000 (Dec.). 

Presque Isle Water Co. bn 4\s, 1964, $80,000 (Feb 

Public Electric Light Co. (St. Albans, Vt. ) Ist 3%s, ae D, 1961, $2,165,- 


re ote feleeetc Light Co., (St. Albans, Vt.,) Ist 44s, series C, 1961, $100,000 

(Jan.) 

Republic Natural Gas Co. Ist 3%s, series A, 1951, $2,800,000 (Aug.). 

Republic Natural Gas Co. 1st 2%s, series A, 1940-1946, $2, > 000 (Aug.). 

Riverton Consolidated Water Co. Ist 4s, 1964, $425 ,000 (Feb. 

Seymour Water Co. Ist 4s, 1954, $138, 500 (Nov.). 

eer O ar Line Corp. 3% % equip. tr. ctfs., series I, 1939-1949, $1,500,- 

(May). 

guewienen Water Co. Ist 4s, 1964, $116,000 tay Pe 

South Pittsburgh Water Co. Ist 3%s, 1964, ,500,000 (March). 

Southern Bell Telephone Co. 3% debs., 1979, “$2, 750,000 (July). 

Southern California Edison Co., Ltd., 25- r.3\%s, 1964, $30,000-000 June). 

Southern Ry. 4% equip. tr. ctfs., series FF, 1941-1954, $4,800,000 ( arch). 

Southern Ry. 4% equip. tr. ctfs., series EE, 1940-1953, $10,800,000 (Mar.). 

Thompson Automatic Arms Corp., 250,000 shs. capital stock, (par $1) 
$539,000 (July). 

Union Bag & Paper Corp. 44% 1" notes, 1941- 1951, $4,600,000 (Feb.). 

Utah-Idaho Sugar Co. Ist mtge. 14% 34% notes, 1940-49, $2,500,000 


(Sept.). 
Charles Bridge Co. 1st 4s, 1940- 1050. &: $2,085,000 (March). 





Wabash-St. 
West Penn Water Co. Ist 44s, 1964, $275 5,000 ( 

West Virginia Water Service Co. Ist 4s, 1961, $70, 000 (Jan.). 

West Virginia Water Service Co. Ist 4s, 1961, $125,000 (Sept.). 

Western States Utilities Co. Ist 4%s, 195 9, $350, 600 og BF 

Wheeling & Lake Erie Ry. ref. 3 \s, series F, 1966, $5,250,000 (June). 
Wheeling & Lake Erie Ry. ref. 2 4s, series E, 1940 1949, ‘$2, 188,000 (June). 
(R. N.) White Co. 4s-44s-4%s, 20-year loan, $1,500,000 (Feb.). 

The past year’s figures are even slightly greater than those 
for 1938, and substantially greater than 1937, when such 
issues began to appear in really significant volume. In 
1938, 127 issues for $680,511,780, were sold in this manner 
and in 1937 117 issues, with a monetary value of $456,- 
302,094, were so placed. 

Perhaps the percentages that these figures represent of 
total corporate security sales is even more significant. In 
1939, 32.9% of the dollar volume of all corporate flotations 
were sold privately; in 1938, 31.8%, and in 1937 18.7% were 
so placed. Se gregating the figures on half-year bases for 
these three vears reveals that the perce ntage rose steadily 
from 17.1% in the first half of 1937 to 35.3% in the first half 
of pen 39; the proportion dropped slightly in the latter half of 
the year just ended, principally because of the results of the 
daihin month of the year when private issues amounted to 
less than 5% of the $221,252,215 of corporate placements. 

Followine we provide a summary of the results during 
the past three years, as al as the aforementioned list of 
individual issues in 1939: 

PRIVATE CORPORATE FINANCING 





First 6 Months Len 6 Months Total Year 
1939 -_Number of insues - saan 62. 128 
Volume. ...| $301,780,000 $416,056, 500 $717,836,500 
Per cent of total volume. - 30.2 32.9 
1938— Number of issues. - -- --.-- 51 ie 127 
Ts < chiescoesenbaed 


229,828,780 450,683 ,000 680,511,780 
33.8 35.3 31.8 


Percent of total volume. -. 











1937—Number of issues... -.--.-. 64 53 117 
ERE 305,991,000 150,311,004 456,302,094 
Percent of total volume. 17.1 23.3 18.7 





Treasury Financing in December and the 
Calendar Year 
The Treasury successfully anticipated in December the 
maturity of the $1,378,364,200 154% notes due next Mar.15, 
with an exchange offer under which the holders were en- 
titled to accept for their notes an equal face amount of new 
214% fourteen-year bonds, or 1% 4%4-year notes. All but 
$77, 182, 100 principal amount of the notes took one exchange 
or the other, but the offer of bonds proved easily the most 
pular; of ‘the notes exchanged, $1,018,176,100 was for 
Senale and $283,006,000 for notes. In making the offer 


Dec. 12 the Treasury noted that $10>2000,000 of the new 











22 . 


bonds would be made available for sale to government invest- 
ment accounts during the succeeding three months, and it 
was indicated about a week later that of that amount $73,- 
006,000 had been initially sold in that manner. The offer- 
ing was the largest single financing operation carried out by 
the Treasury this year, and the month’s total volume of 
Federal government issues was second in size only to last 
March, which had a slightly greater aggregate. 

Other issues iosend of during the month consisted only 
of the usual weekly bill offerings to replace maturing 
issues of about $100,000,000 each, and the customary sales 
of baby bonds. These latter aggregated $76,024,114 in 
December, the largest of any month since last August. Bill 
yields continued to drop during the month and the last issue 
brought out with a December date was sold on the lowest 
yield basis since last June. A subsequent issue, dated 
January 3, which, naturally, we do not include in our Decem- 
ber compilation, was sold for over par and consequently 
had a negative yield. Low and negative yields obtain at 
this season, as they did a year ago, because of the demand 

hold bilJs s rather than bank deposits over the despoit tax 

Tea in Illinoiis and elsewhere. And the available supply 
of bills in the market is much greater than a year ago, partly 
because the total outstanding is $150,000,000 greater and 
more particularly, because the holding of the Federal Reserve 
banks are now nil compared with $566,175,000 at the end 
of 1938. 

During the calendar year 1939 $10,385,217 ,682 of direct 
United States obligations were sold to the public, of which 
$8,802 940,800, or by far the greatest part, was issued to 
replace obligations already outstanding. Thus, through its 
direct public financing operations, the Treasury placed a 
total of $1,582,276,882 obligations, representing new in- 
debtedness. The total figures include $123,006,000 bonds 
sold to Government investment accounts, but as these are 
issues traded in the open market and as these investment 
accounts are regularly buying and selling their holdings of 
such securities in the market, we regard it as quite proper 
to include their direct purchases i in this total of public sales. 

Aside from ‘“‘baby bond”’ sales in 1939 aggregating $862,- 
124,032, the Treasury obtained new money through public 
sale of its direct obligations on only four occasions during the 
entire year; three bill issues totalling $148,806,000 sold in 
October and a $571,346,850 bond sale in November were the 
sold instances. 

Of a different character and not included in the figures just 
quoted are the sales of ‘‘special series certificates and notes” 
which aggregated $2,743,961,000 during the calendar year 
just ended. These comprise obligations sold to such govern- 
ment trust funds as the Unemployment Trust Fund, Old Age 
Reserve Account, Railroad Retirement Account, ete. Inas- 
much as $1,668,571,000 of these securities were retired during 
the year, there was a net amount of $1,075,390,000 issued. 

Still another source of funds available to the Treasury is 
from the sales of obligations of its agencies, the principal and 
interest of which it guaranties. About $700,000,000 of 
agency obligations were sold to the public during 1939 and 
the proceeds applied to the retirement of similar obligations 
held by the United States Treasury. 

In the tabulations which follow we outline the Treasury’s 
linancing activities in the calendar year 1939: 

UNITED STATES TREASURY FINANCING DURING THE CALENDAR 
YEAR 1939 


(Detailed figures for the first six months appeared in the issue of the ‘Chronicle’ 
dated July 8, 1939, page 171.) 





Amount 
Accepted 


Amount 


Date 
Offered | Dated Applted for 





$ 
First 6 |months 4,771,888 ,683 
July 6 
July 12 
July 19 
July 26 
July 1 


total... 


Aug. 2 
Aug. 9 
Aug. 16 
Aug. 23 
Aug. 30 
Aug. 1 


st total 


282,433,000 
259,665,000 
299,680,000 
240,195,000 
89,165,148} 89, 165, 148 
491,221,148 


101,030,000 
100,429,000 
100,104,000 
100,858 ,000 
100.403 ,.000 

73,169,481 


575,993,481 


100,358,000 
100,107,000 
100,046,000 
100,726,000 

47,234,254 


448,471,254 


Sept. 6 
Sept. 13 
Sept. 20 
Sept. 27 
Sept. 1 


91 days 
91 days 
91 days 
91 days 


49,831,656 
1,066 226,556 


56,313,496 
1,178,950 ,346 
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Date 
Offered 


Dated 


Due 


Amount 


Applied for 





Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


12 Dee. 
15 Dec. 
20 Dec. 


Novl- 30 Nov. 
Dece) 'mber tolta 


1/ Dee. 
8 Dec. 
12| Dec. 


6 
13 
12 
22 
20 





27 
1 


Total 12 mos 


91 days 
91 days 
14 years 
4% years 
91 days 
91 days 
10 years 





* 
301,310,000 
224,198,000 

1,091, 182,100 





76,024,114 


1,852,466,214 
10385 217,682 








* Average rate on a bank discount basis. 


x At par and slightly above par 


y At fractionally under par; bids ranged from slightly above par down to 99.999 


«96% at par and 4% at 99.999. 


USE OF FUNDS 


a $385,000 at par: balance at 99.999. 





Dated 


Total Amount 


Accepted 


Refunding 


New 
Indebtedness 





First 6 months 





91-day Treas. 
91-day Treas. 
9l-day Treas. 


$ 
4,771,888,683 


$ 
4,301,502,800 


$ 
470,385,883 





bills 
bills 
bills 


| 91-day Treas. bills 
|U. 8. Savings bonds) 


July total... 


Aug. 


August total_|......------------ 


Sept. 


 * =a | 91-day Treas. bills 
| 91-day Treas. bills 
| 91-day Treas. bills 
U. 8. Savings | 


Sept. 1-30 


Sept. total 


| 
| 
| 


| 





2% 


91-day Treas. 
91-day Treas. 
91-day Treas. 
91-day Treas. 
| 91-day Treas 


. 8. Savings bonds) 


91-day Treas. 


Q9l-day Treas. 
Q9l-day Treas. 
9l-day Treas. 
Ql-day Treas. 


% Treasury 


| 
bills! 
bills 
bills 
bills 
. bills, 


491,221,148 


100,563,000 
100,392,000 
100,861,000 
100,240,000 

89,165,148 


100,563,000 


89.165,148 





89,165,148 





101,030,000 
100,429,000 
100,104,000 


73,169,481 


73,169,481 





575,993,481 


502,824,000 


73,169,481 





bills 





448 471,254 


47 234.254 


100,358 ,000 


47,234,254 





401,237,000 


47,234,254 





bills 
bills 
bills 
bills | 
notes) 





U. 8. Savings bonds 


100,548,000 
100,198,000 
150,279,000 
150,159,000 
515,210,900 

49,831,656 


100,548,000 
100,198,000 
100,861,000 
100,240,000 
515,210,900 


49,418,000 
49,919,000 


49,831,656 





1,066 226,556 


917,057,900 


149,168,656 





91-day Treas. 
9i-lay Treas. 
91-day Treas. 
9l-day Treas. 
9i-day Treas. 


Treasury bonds) 


. 8. Savings bonds} 


November total 


Dec. 


| 91-day Treas. 
91-day Treas. bills| 
24% Treas. bonds | 1 
1% Treasury 


91 -day Treas. 
91-day Treas. 


| 1, 


bills} 


notes, 
bills! 
bills 


. 8. Savings bonds) 


December eat ‘al 


Total 12 mos. 


571,346,850 


150,499,000 
100,320,000 
100,196,000 
100,161,000 
100,114,000 


56,313,496 


178, 950,346 





091, 182, 100) 
283,006,000, 
100,244,000, 
101,021,000) 

76,024, 114) 


101,030,000 
100,320,000 
100,196,000 





571,346,850 
56,313,496 


677,129,346 


76,024,114 





852,466, 214| 


1,776,442 ,100 





ee ee ee 10, 385, 217,682 8,802,940,800' 


76,024,114 


1, 582,276,882 





* INTERGOVERNMENT FINANCING 





1939 


Issued 


Retired 


Nat Issued 





First 6 months total 


July— 


$ 
2,015,724,000 


$ 
1,401,880,000 


$ 
613,844,000 





165,737,000 


14,000,000 
3.449,000 


14,000,000 
162,288,000 





165,737,000 


17,449,000 


148,288,000 





129,000,000 
51,100,000 


1,200,000 
2,738,000 


127,800,000 
48,362,000 





3,938 ,000 


176,162,000 





19,000,000 
55,069 .000 


x19,000,000 
x12,069,000 





74,069,000 


x31,069,000 





5,500,000 
3,474,000 


6,500,000 
39,526,000 





8,974,000 


46 ,026 ,000 





46 .400,000 


1,000.000 
1,827,000 


141,000,000 
44,573,000 





188,400,000 


2,827,000 


185,573.000 





7,000 ,000 
89,000,000 


12,000,000 
147,434,000 


«5,000 ,000 
x58 434,000 





96 ,000 ,000 


159,434,000 


x63 434,000 








2,743,961 ,000 





1,668 571,000 





1,075,390,000 





series certificates and notes; certificates sold to 


Retirement Fund, Postal Savings System and Federal Deposit Insurap’e 
x Excess of retirements 


Corporation. 


In the comprehensive tables on the succeeding pages we 
compare the December and calendar year figures with those 
for the corresponding periods in the four years preceding, 
thus affording a five-year comparison. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
DECEMBER, 1939 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE RS) 


RAILROADS 
31,748,000 Boston * Maine RR. 4% equip. trust ctfs., due 1940-1949. 
purchase new equipment. Priced to yield from 
% to to 83. 25%, according to maturity. Purchased from 
REC and reoffered by Salomon Bros. & Hutzler, Dick & 
Merle-Smith and Stroud & Co. 
4,250,000 El —~ Joliet & Eastern Ry. 2% serial equipment trust 
due 1940-1949. new equipment. Priced to 


yield from 0.30% to 1.95%, according to maturity. Offered 

y Mellon ae Corp., Lazard Freres & Co. and Esta- 
brook & C 

30,000,000 Louisville & Nashville RR. 10-year 344% bonds, due 
Jan. 1, 1950. Purpose, reflinding. Price 101 and int. 
Offered by Morgan Stanley & Co nce.; Kuhn, Loeb & Co.; 


Harriman Ripley & Co., Inc.; Smith, "Barney & Co.; The 
First Boston Corp.; Bl th, & Go., Inc.; Kidder, Peabody & 
Co.; Lazard Freres & ; Lee Higginson Corp.; Goldman, 
Sachs & & Co.; Lehman etka Bonbright & Co., Inc.; W.E. 
Hutton & Co. and Equitable Securities Corp. 

Other investment houses offering the bonds: Almstedt 
Brothers; Bacon, Whipple & Co.; Baker, Watts & Co.; Banc- 
Ohio Securities Co.; The Bankers Bond Co., Inc.; A. G. Becker 
& Co., Inc.; Biddle, Whelen & Co.; Blair & Co., Inc.; Blair, 
Bonner & Co.; Alex. Brown & Sons; Central Republic Co.: 
E. W. Clark & Co.; Clark, Dodge & Co.: Coffin & Burr, pee: 
Courts & Co.; R. L. Day "& Co.: Dick & Merie-Smith; R. 
Dickson & Co., Inc.; Dillon, Read & Co.; Dominick & Domi. 
nick; Eastman, Dillon & Co.; Estabrook & Co.; he on Rich- 
ards & Shepard, Inc.; First of Michigan Corp.; Gar- 


rett & Sons: Glore, Forgan & Co.; Graham, Parsons & Co.; 
Harris, Hall & Co. (Inc.); Ha den, _— '& Co.; Hayden, 
Stone & Co.; epee, Noyes J. Hilliard & Son: 


Hornblower & Weeks; The iiiinets c Go: et Chicago; Jackson & 
Curtis; Johnson, Lane, ES) e & Co., Inc.; W. L. Lyons & Co.; 
Macubin, Legg = Co:; urence M. Niarks & Co.; Merrill, 
S. Moseley & Co.; H. Newbold’s Son 
& Co.; Arthur & Co., Inc.; R. W. Pressprich & Co.; 
i> Robinson-Humphrey Co,; E: Rollins & Sons, Inc.; 
. Rothschild & Co.; Y aeheomens me & Hutzler; Schoell- 
oR Hutton & Pomeroy, Inc.; Shields & Co.; Stein Bros. & 
Boyce; Stern, Wampler & Co., Inc.; Stone & Webster and 
Blodget, Inc.; Stroud & Co., Inc.; Trask & Co.; 
Tucker, Anthony & Co.; Union Securities Corp H. 
Walker: Webster & Gibson; White, Weld x Co, whiting, 
Weeks & Stubbs, Inc.;: The Wisconsin Co.; Yarnall & Co. 
30,000,000 Lemteviie & Nashville RR. 20-year 4% bonds, due Jan. 1, 
Purpose, refunding. Price, 100 © and int. Offered 
by 8 same bankers as offered the $30,000, 10-year 3 %s (see 
ve 


$65,998,000 
PUBLIC UTILITIES 


*$500,000 Celfernie Public Service Co. Ist a miee. bonds, series B, 
44%%, due 1964. Purpose, refundi ($400,000), reduce 
open-account advance owed "($51,000), ye comaeranct new trans- 
mission line ($49,000). Price 100 an ‘int. Placed pereany 
with Provident Mutual Life Ins. Co. of Philadelphia 

2,250,000 Central States Biectrie Co. Ist mtge. bonds, 4% series due 
1964. nding. Price 102 and int. Offered b 

Harris, Hall & Co. (Inc.); The First Boston Corp.; Quail 
Co.; Ames, Emerich & Co., Inc., and Arthur Perry & Co.,Inc. 
*750,000 Comtrel,  - ~ Sioctrie Co. 4 a. S365 sae debentures, due 
Purpose, refunding ce, par and interest. 

sold A to Travelers’ Insurance Co. 
*260,000 Guthrie (Okla.) Gas Utilities Co, 10-year 5% 1st mtge 
bonds. , new capital, etc. laced sptvetdly through 
Dallas Rupe & Son and William N. w.— 7 & Co 

45,000,000 Northern Indiana Public Service Co. Ist mtge. bonds, 

es 4 , due Aug. 1, 1969. refundi 
Price 100 int. Offered by yn Stuart & Co., Inc.: 


Glore, F: & Co.; Harriman, Ripley & Co., Inc.; 
Becker & Co., Inc.; ‘Central Repub ic Co., Harris, Hail & 
Co. (Inc.); a & Co., Inc.; Blyth & Co., Inc.; Eastman, 
Dillon & Hallgarten & ©o.; Lazard Freres & 


H C. Allyn & Co., Inc.; Lehman Brothers: 
Otis & Co. Corp. Webber & Co.; E. H. Rollins & Sons, Inc.; 
kefeller & Co., Inc.; Stone & Webster and 

Baer, Inc.; Blair, Bonner & Co.; Coffin & Burr, Inc.; 
ook & Co.; Arthur at i & Co., a" The Wisconsin 

; Alex. Brown & Sons; F. Moseley & Co.; eae & 
oe Goldman, Sachs & Co.; Kidder Peabod & Co.; Sills, 
Troxell & Minton. ane. i White, Weld & Co.; Bacon, Whipple 
& Co.; R. L. “4 AY 100.5 Graham, Parsons Ww 

e 


blower . Ray —— 7 x Chi ey 
& Co Wampler & Co via Ae Leger 


Inc.; Sm - hill, Noyes & Co.: 3 Abbe & Co.; 
American ; Tucker, Anthony & Co.; Whit OWWecke me & 
Stubbs, Inc.; Dean Witter & Co.; Ames, E th & Co., 
. & ; Paul H. Davis & Co.; 
Ricker & Co.; Equitable Securities Corp.; Farwell, Cha man 
& irst n Corp.; Indianapolis Bond & Share 
y & a Schwabacher & Co.; Stifel, 
West Co. and G. H. Walker 


& 
10,900,000 Pennsylvania Ween, & Somer Co. ref. mige. & coll. res 


% series one 
104 and int. Res by White eld '« Co.; The First 
oO Inc.; Joseph W. Gross 


Boston C mell & ©o., 
& Co.; Bonbright & Ce. Inc.; Lee Higginson Corp.; Stone & 
Webster and Inc.; Jackson & Curtis: Spencer Trask 
eeks & Stubbs, Inc., and Yarnall & Co. 
*5,000,000 Potomac Electric Power Co. Ist mtge. bonds, 34% series 
due 1974. , extensions, addit; ons, &c. Price 105.31 
and interest. id " privatel to Metropolitan Life Ins. Co 
and Mutual Life Ins. Co. of New York. 


38,000,000 Euaie wy ag =e of Indiana Ist mtge. series A 4% bonds, 
t. , refun ding Price 102 and int. 

Ottered by : Halsey, Stuart & Co., Inc.; Lazard Freres & Co.; 

Glore, os Co.: A. G. Becker '& er? Inc.; Central 

Republic Co.; Harris, ‘Hall & Co. (Inc.); Allyn & Co., 
Inc.; Blair & Co., Inc.; Blyth & Co., TES ‘Eastman, Dillon 
& Co.: ; Hal &. ‘0.; Harriman Ripley & Co., Inc.; 
Lee H H. Rollins & Sons, Inc.; H. M. Byl- 
lesby Co., Inc.; 5 e Thalmann & Go.: Lehman 
Brothers; Otis & Co.; Paine, ebber & Co.; Stone & Webster 
and Blodget, Inc.; Shields & Co.; Alex. Brown & Sons; Blair, 
¥ Coffin & Burr, Inc.; Estabrook & Co.: Gold- 
man, . - § Co.; Graham Pasgous & Co.; Kidder, Peabody 


& Co.; W . Langley & Go.; Moseley & Co.; Arthur 
Perry & Go. “Ine.; Schroder, oeketeller & Co., Inc.; Swiss 
American The Wisconsin 


Corp. ‘Union Securiti Corp.; 

hippie & Co.; The. Illinois Co. of Chicago; 
Newton, Abbe & 0.5 Hone Troxell & Minton, Inc.; Stern, 
Wampler & Co., Inc.; White, Weld & Co.; Whiting, Weeks & 
Stubbs, Inc.: Hemphill, Noyes & Co.; Hornblower & Weeks 
The Milwaukee Co.; ee at Anthony & Co.; Meng 4 
Co.; Dean Witter & Co.; R. L. Day & Co.; Ames, Emeric 
& Go., Inc.; Bartlett, Kainit & Co: Paul H. Davis & Co 
Edgar, Ricker & Co.; Equitable Securities Corp.; Farwell, 
Chapman & Co.; First of Michi Corp.; Indianapolis Bond 
& Share Corp.; Mitchum, Tully & Co.; Mullaney, Ross & 
Co.; Nichols, Terry & Di ichineon, Inc.; Reinholdt & Gardner: 

Schwabacher & Co.: Stifel, Nicolaus & Co., Inc.: Thrall! 
West Co.: G. H. Walker & Co.: Dempsey-Detmer & Co., and 
Charles K. Morris & Co., Inc. 


Co.; Bacon, 
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10,000,000 Public Service Co. of Indiana serial debentures, 3% %, due 
1940-194 Priced to yield from 0.65% 
-20 to maturity. Offered y same bankers 
as offered the $38, ,000 bonds. 
6,750,000 Sonthwestege m Light & Power Co. Ist mtge. bonds, series A, 


3%%, due D puree. pefunding. Price, 1 102 
and int. Offered by: Sieve ll & Co (Ine.); H alsey, 
Stuart & Co., Inc.; “Glore, Forgan & Co.; A. Becker & 
Co.; Bonbright » 'Co.; Harriman Ripley & rE Tucker, 


Tage & Co.; A. C. Allyn & Co., and Bartlett, Knight 


$119,410,000 
IRON, STEEL, COAL, COPPER, ETC. 
*$2 ,000 ,000 Copperweld Steel Co. 444% 1st mtge. 15-year bonds, due 
1, 1954. Purpose, repay bank loan, acquisition and 
TR of plant for manufacture of alloy steels. 
Placed ig tinny bis with Metropolitan Life Ins. Co.; sale arranged 
through Riter 
5,910,000 ionete ration nd Co —- Co. 1st mtge. convertible 
mds, due April 1, 1952. rpose, pay promissory notes. 
Petco par and int. Offered first to eaieidars. Under- 
written by Blyth & Co., Inc.; Harriman Ripley & Co., 
G. M.-P. Murphy & Co., and Hallgarten & Co. 


Inc.; 


$7,910,000 
OTHER INDUSTRIAL AND MANUFACTURING 
$7 500,000 Dattonel Supply Co. Ba lst mtge. bonds, 3% % series, 


oe 1954. Purpose, r —> agg By 577 ,450), balance added 
eneral corporate funds ce i01 and int. Offered b 
iru n, Loeb Co.; A. G. Becker & Co., Inc.; Hemphill, 


Noyes & Co.; Harriman Ripley & Co., Inc.; Eastman, Dillon 
& Co.; Hayden, Stone & Co.; Haligarten & Co.; Merrill, 
Lynch '& Co., Inc.; oe Leonard & Lynch; Paine, Webber 
& Co.; Riter & Co.; E. Rollins & Sons, Inc.; Singer, Deane 
& Scribner; Laurence Me Marks & Co.; Swiss American Corp.; 
and Glover & MacGregor, 
8,000,000 p amy My age ad — ore Pa 


r ae. lst mtge. bonds, 3% serie 
due 1954. Berea 


efunding. Price, 4 and int. 
by: fae MB oy Riple: ley ‘& Co., Inc.; Blyth & Co., Inc.; Kiddies, 
Peabody & Co.; White, Weld & ©o.; Goldman, Sachs & Co.: °3 
Alex. Brown & ‘Sons, and Kuhn, Loeb & Co 


$15,500,000 
MISCELLANEOUS 


*$144,000 baw Wood Canal Co. 4% refunding bonds. Purpose, refund 
ing. Awarded to R. M. D. Childs, Boise, Idaho, at par. 


STOCKS 
(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stocks are computed 
at their offering prices.) 
PUBLIC UTILITY 

$4,000,000 Wisconsin Michigan Power Co. 40,000 shares of preferred 
stock, 44% series (par $100). Pur refunding. Price, 
a per share and div. a of 6% preferred stock were 
given prior opportunity to purchase up to oT 343 shares at 

Edgar, offering ates. Underwritten by: The W nsin Co.; 
Ricker & Co.; The Milwaukee Co.; Poy 3 F. Fox 
'o.; Dalton, Riley & Co., Inc.; Loewi & Co.; Carl 8. 
Melee: Partridge-Player Co., Inc.; Braun, Monroe & Co.; 
+. Sheldon & Co.; The Marshall Co., and A. C. Best 


IRON, STEEL, COAL, COPPER, ETC. 
$500 ,000 Copperweld Steel Co. 10,000 shares of cumulative convert- 
erred stock, 5% series par $50). hig amg redeem 
a yo of indebtedness an repay bank loa Price 
$50.50 share. Offered by: Riter & Co.; "Flemphill, 
a ec Co.; Eastman, Dillon & Co.; Schwabacher & Co.; 
Singer, Deane & Scribner; A. G. Becker & Co., Inc.; Graham, 
Parsons & Co.; : McDonald-Cooli & Co.; Moore, nard & 
Lynch and Schoelikopf, Hutton & Pomeroy, Inc. 


OTHER INDUSTRIAL AND MANUFACTURING 
$99,000 Barnard Aviation auipmont Co., Inc., 60,000 shares of 
common s (par $ Purpose, moving plant, develop 
additional products A yn own contracts. Price, $1.65 
per share. Offered by Steelman & Birkins. 
187,500 Finch Tel nications, Inc., 37 ,500 shares of common 
stock (par $1). Purposes, expansion and working capital. 
Price, per share. Offered by Distributors’ Group, Inc. 
410,000 Hydraulic gs Manufacturing Co. 40,000 shares o 
common stock r $5). Purpose, additions to manufactur- 
ing and office facilities working capital. Price, $10.25 per 
share. Offered by F. Eberstadt & Co., Inc., and Hawley, 
Huller & Co. 
500,000 Hydraulic Press Lye yy Co. 20,000 shares 6% 
—— preferred stock 25). Purpose, additions to 
ufacturing and office topititios. wor capital. Price, 
$25 per share. Offered by F. Eberstadt Co., Inc., and 
awley, Huller & Co. 
238,711 Kinner Motors, Inc., 209,548 shares of ca cagtal tod stock (par $1 $1). 
, Payment of i indebtedness to to un 
advanced to purchase assets of predecessor; me» A “eaPital, 
&e. Offered M150 000 cheres t A PY 4% per share) by G 
shears & Co.: B. B. Robinson and Reese L. Milner; 50% 548 
shares offered by compan A stockholders of Kinner Airplane 
& Motor Corp., Ltd., at cents per share (14 cents per share 
having been paid by the promoters to the company) . 
875,000 New Britain Machine Co, 35,000 shares of common stoc 





). Purpose, retire class A7% —- rr (srr. - 
820); working ing cope! esi. 480). * Price 8 
Offered to Not erwri 
3,082,500 Scott etn Co. 30.000 shares of fi iets referred 
stock (no par). a we ~ gS eee OOD): be ance for 
corpora purposes wor 
foo 75 02.75 per share and div. Offered py Smite. B Barney & 
Co.; Cassatt & Co., ines Janney & 4 W. N. Newbold’s 
Son & Co.; Yarnall & Co.; Boenning & Co. "aud Harper 
& Turner, Inc. 
$5,392,711 
SS eee 


, efunding ($872,188); balance for pur- 
, $1) new sitews, working capital. Price, $36.50 per 
share. Placed privately +, 13 i vesters by Emanuel & & 
Co. and Kidder, Peabody & 

62,500 General Acceptance Corp. “s. 000 shares of class A common 
stock (par $5). Purpose, working capital, &c. Price, 
$12.50 per share. Offered by Masland, Fernon & Anderson. 

160,300 General Acceptance some GS 8,015 shares of 7% cumulative 
convertible preferred stoc $20) orking 
capital, &c. Price, $20 Ser , &. aii div. Offered by 
Masland, Fernon & Anderson. 

12,000 shares of 


*96 ,000 Penneytvante-Contval Airlines Coop. 
Sold ‘paves ¢ to yy 7s ee 


ital stock (par $1). Purpose 

ice, $8 per share. 

30,000 Securities Acceptance Cor 1,200 shares of 6% cumu- 
lative preferred stock, par $ - , working capital. 
Price, $25 per share. ‘Offered by Barney Johnson & Co. 

223,704 Time Finance Co. (Ky.) 8,604 units of capital stock (each 
unit consisting of two shares of preferred stock, par $10. and 
three shares of common stock, par $1). Purpose, crease 
venta ae Price, $26 per unit. Offered 4 Ww. L. 

yons & Co. 


*$1, ISAS aan Airlines, ine. 50 ,000 shares of capital stock 
Purpose 
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FARM LOAN AND GOVERNMENT /CIPCY ISSUES 


$14,425, 000 Fedesel Eapormetiots Credit Banks %% consolidated 
bentures dated J , 1940, and due in 9 months. Purpose 
po ny Price, nid itly above par. Offered by Charles 
R. Dunn, New York, l agent. 
2,250,000 North Carolina Joint Sogek Land Bank 1-1%% bonds, 
due Feb. 1, 1942-1945. te refunding. ice, 100. 
Offered by Kidder, Peabody 
725,000 Potomac Joint Stock Land | Bank 14% bonds, due Dec. 1, 
1942; i —y June 1, 0. Purpose, refunding. Price, 
100. Offered by Folger, Nolan & Co. 
500,000 San Antonio Joint Stock Land Bank %% bonds, due 
Jan. 1, 1941; optional July 1, 1940. Purpose, refunding. 
Price, 99%. Offered by R. K. Webster & Co., Inc. 
700,000 Sy Antonio Joint Stock Land Bank 14% bonds, due 
1, 1943: optional July 1, 1940 Purpose. refunding. 
Price 100. Offered by R. K. Webster ‘& Co., 


$18,600,000 
ISSUES NOT REPRESENTING NEW FINANCING 
$262,780 The A. De Pinna Co., 26,278 shares of 6%, ee 
cumulative preferred stock (par $10). ce, $10 per share. 
Offered by Barrett, Herrick & Co., Inc., and Hartley, Rogers 
Torrey & Cohu. 
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Jan. 6, 1940 


Pi Co. 41,337 shares of class A stock (par $1). 
aaa hes ry -——_ o Offered by yh Herrick & Co., 


Price, 
Inc., ‘and Hartley, Rogers, Torrey & Cohu 


1,732 J Manufacturing Co. 105,000 shares of common stock 
oom (par $1). Price, $16.50 per share. Offered by Hayden, 
Sane & Co. and Singer, Deane & Scribner. 


220,536 Kinner Motors, Inc., 176,429 shares (par $1) capital stock. 
Price $1.25 per share. Offered by G. Brashears & Co 


1,400,560 iartiveest Airlines, Inc., 100,040 shares of common stock. 
Price, $14 per share. Offered by The Milwaukee Co ; Paul 
H. Davis & Co.; Kalman & Co.; Wells-Dickey Co.; Piper, 

Jaffray & Hopwood and J. M. Dain & Co. 


1,840,000 Boots ~ 
Price, per share. 
sae. 


r Co. 40,000 shares of common stock (no par). 
Offered by Jackson & Curtis and 


93,210 United Aircraft Products, Inc., 14. .340 shares of common 
stock (par $1). Price, $6. 50 per share. Offered by Burr & 
Co., Inc., and John J. Bergen & Co., Ltd. 


$5,714,434 
* Indicates privately placed issues. 








Text of President Roosevelt’s Annual Message to Congress 


Reference to the principal features of President Roosevelt’s 
annual message to Congress, delivered before joint session of 
the Senate and House on Jan. 3, is made elsewhere in these 
columns today. Below we give the text of the message in full. 
To the Congress of the United States: 

As the Congress reassembles, the impact of wars abroad makes it natural 
to approach ‘‘the state of the union’’ through a discussion of foreign affairs. 

But it is important that those who hear and read this message should in 
no way confuse that approach with any thought that our government is 
abandoning, or even overlooking, the great significance of its domestic 
policies. 

The socia] and economic forces which have been mismanaged abroad until 
they have resulted in revolution, dictatorship and war are the same as those 
which we here are struggling to adjust peacefully at home. 

You are well aware that dictatorships—and the philosophy of force which 
justifies and accompanies dictatorships—have originated in almost every 
case in the necessity for drastic action to improve interna] conditions where 
democratic action for one reason or another has failed to respond to modern 
needs and modern demands. 

It was with far-sighted wisdom that the framers of the Constitution 
brought together in one magnificent phrase three great conceps—‘ ‘common 
defense,"’ ‘‘general welfare’’ and ‘‘domestic tranquillity.”’ 

More than a century and a half later we still believe with them that our 
best defense is the promotion of our general welfare afd domestic tran- 
quillity. 

In previous messages to the Congress I have repeatedly warned that, 
whether we like it or not, the daily lives of American citizens will, of neces- 
sity, feel the shock of events on other continents. This is no longer mere 
theory for it has been definitely proved by the facts of yesterday and today. 

To say that the domestic well-being of 130 million Americans is deeply 
affected by the well-being or the ill-being of the populations of other nations 
is only to recognize in world affairs the truth we all accept in home affairs. 

If in any local unit—a city, county, State or region—low standards of 
living are permitted to continue, the level of the civilization of the entire 
nation will be pulled downard. 

The identical principle extends to the rest of a civilized world. But there 
are those who wishfully insist, in innocence or ignorance or both, that the 
United States of America as a self-contained unit can live happily and pros- 
perously, its future secure, inside a high wall of isolation while, outside, the 
rest of civilization and the commerce and culture of makind are shattered. 

I can understand the feelings of those who warn the nation that they 
will never again consent to the sending of American youth to fight on the 
soil of Europe. But, as I remember, nobody has asked them to consent— 
for nobody expects such an undertaking. 

The overwhelming majority of our fellow citizens do not abandon in the 
slightest their hope and expectation that the United States will not become 
involved in military participation in the war. 

I can also understand the wishfulness of those who over-simplify the whole 
situation by repeating that all we have to do is to mind our own business 
and keep the nation out of war. But there is a vast difference between 
keeping out of war and pretending that this war is none of our business. 

We do not have to go to war with other nations, but at least we can strive 
with other nations to encourage the kind of peace that will lighten the trou- 
bles of the world, and by so doing help our own nation as well. 

1 ask that all of us everywhere think things through with the single aim 
of how best to serve the future of our own nation. I do not mean merely 
its future relationship with the outside world. I mean its domestic future 
as well—the work, the security, the prosperity, the happiness, the life of all 
the boys and girls of tre United States, as they are inevitably affected by 
such world relationships. For it becomes clearer and clearer that the future 
world will be a shabby and dangerous place to live in—even for Americans 
to live in—if it is ruled by force in the hands of a few. 

Already the crash of swiftly moving events over the earth has made us all 
‘think with a longer view. Fortunately, that thinking cannot be controlled 
by partisanship. The time is long past when any political party or any 
particular group can curry and capture public favor by labeling itself the 
‘*peace party’’ or the ‘‘peace bloc.’’ That label belongs to the whole United 
States and to every right thinking man, woman and child within it. 

For out of all the military and diplomatic turmoil, out of all the propa- 
ganda and counter-propaganda of the present conflicts, there are two facts 
which stand out and which the whole world acknowledges. 

The first is that never before has the Government of the United States 
done so much as in our recent past to establish and maintain the policy of 
the Good Neighbor with its sister nations. 

The second is that in almost every nation in the world today there is a 
true public belief that the United States has been, and will continue to be, 
a potent and active factor in seeking the reestablishment of peace. 

In these recent years we have had a clean record of peace and goodwill. 
It is an open book that cannot be twisted or defamed. It is a record that 
must be continued and enlarged. 

So I hope that Americans everywhere will work out for themselves the 
several alternatives which lie before world ciilization, which necessarily 
includes our own. 

We must look ahead and see the possibilities for our children if the rest 
of the world comes to be dominated by concentrated force alone—even 
though today we are a very great and a very powe(ful nation. 


We must look ahead and see the effect on our own future if all the small 
nations throughout the world have their independence snatched from them 
or become mere appendages to relatively vast and powerful military systems. 

He must look ahead and see the kind of lives our children would have to 
lead if a large part of the rest of the world were compelled to worship the 
god imposed by a military ruler, or were forbidden to worship God at all: 
if the rest of the world were forbidden to read and hear the facts—the daily 
news of their own and other nations—if they were deprived of the truth 
which makes men free. 

We must look ahead and see the effect on our future generations if world 
trade is controlled by any nation or group of nations which sets up that 
control through military force. 

It is, of course, true that the record of past centuries includes destruction 
of small nations, enslavement of peoples, and building of empires on the 
foundation of force. But wholly apart from the greater international 
morality which we seek today, we recognize the practical fact that with 
modern weapons and modern conditions, modern man can no longer live 
a civilized life if we are to go back to the practice of wars and conquests of 
the seventeeth and eighteenth centuries. 

Summing up this need of looking ahead, and in words of common sense 
and good American citizenship, I hope that we will have fewer American 
ostriches in our midst. It is not good for the ultimate health of ostriches to 
bury their heads in the sand. 

Only an ostrich would look upon these wars through the eyes of cynicism 
or ridicule. 

Of course, the peoples of other nations have the right to choose their own 
form of government. But we in this nation still believe that such choice 
should be predicated on certain freedoms which we think are essential every- 
where. We know that we ourselves will never be wholly safe at home unless 
other governments recognize such freedoms. 

Twenty-one American Republics, expressing the will of 250 million people 
to preserve peace and freedom in this Hemisphere are displaying a unanimity 
of ideals and practical relationships which gives hope that what is being 
done here can be done on other continents. We in all the Americas are 
coming to the realization that we can retain our respective nationalities 
without, at the same time, threatening the national existence of our 
neighbors. 

Such truly friendly relationships, for example, permit us to follow our 
own domestic policies with reference to our agricultural products, while 
at the same time we have the privilege of trying to work out mutual assist- 
ance arrangements for a world distribution of world agricultural surpluses. 

And we have been able to apply the same simple principle to many manu- 
factured products—surpluses of which must be sold in the world export 
markets if we would continue a high level of production and employment. 

For many years after the World War blind economic selfishness in most 
countries, including our own, resulted in a destructive minefield of trade 
restrictions which blocked the channels of commerce among nations. 
This policy was one of the contributing causes of existing wars. It dammed 
up vast unsalable surpluses, helping to bring about unemployment and 
suffering in the United States and everywhere else. 

To point the way to break up the log-jam, our Trade Agreements Act was 
passed—based upon a policy of equality of treatment among nations and 
of mutually profitable arrangements of trade. 

It is not correct to infer that legislative powers have been transferred 
from the Congress to the Executive Branch of the government. Everybody 
recognizes that general tariff legislation is a Congressional function, but we 
know that, because of the stupendous task involved in the fashioning and 
passing of a general law, it is advisable to provide at times of energency 
some flexibility to make the general law adjustable to quickly changing 
conditions. 

We are in such a time today. Our present trade agreement method pro- 
vides a temporary flexibility and is, therefore, practical in the best sense. 
It should be kept alive to serve our trade interests—agricultural and indus- 
trial—in many valuable ways during the existing wars. 

But what is more important, the Trade Agreements Act should be ex- 
tended as an indispensable part of the foundation of any stable and durable 
peace. 

The old conditions of world trade made for no enduring peace; and when 
the time comes, the United States must use its influence to open up the 
trade channels of the world in order that no nation need feel compelled in 
later days to seek by force of arms what it can well gain by peaceful con- 
ference. For this purpose we need the Trade Agreements Act even more 
than when it was passed. 

I emphasize the leadership which this nation can take when the time 
comes for a renewal of world peace. Such an influence will be greatly 
weakened if this government becomes a dog in the manger of trade selfish- 
ness . 

The first President of the United States warned us against entangling 
foreign alliances. The present President of the United States subscribes 
to and follows that precept. 

But trade cooperation with the rest of the world does not violate that 
precept in any way. 

Even as through these trade agreements we prepare to cooperate in a world 
that wants peace, we must likewise be prepared to take care of ourselves 
if the world cannot attain peace. 

For several years past we have been compelled to strengthen our own 
national defense. That has created a very large portion of our Treasury 
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deficits. This year in the light of continuing world uncertainty, I am asking 
the Congress for Army and Navy increases which are based not on panic 
but on common sense. They are not as great as enthusiastic alarmists 
seek. They are not as small as unrealistic persons claiming superior private 
information would demand. 

As will appear in the annual budget tomorrow, the only important in- 
crease in any part of the budget is the estimate for national defense. _Prac- 
tically all other important items show a reduction. Therefore, in the hope 
that we can continue in these days of increasing economic prosperity to 
reduce the Federal deficit, I am asking the Congress to levy sufficient addi- 
tional taxes to meet the emergency spending for national defense. 

Behind the Army and Navy, of course, lies our ultimate line of defense— 
“the general welfare’’ of our people. We cannot report, despite all the 
progress we have made in our domestic problems—despite the fact that 
production is back to 1929 levels—that all our problems are solved. The 
fact of unemployment of millions of men and women remains a symptom 
of a number of difficulties in our economic system not yet adjusted. 

While the number of the unemployed has decreased, while their immediate 
needs for food and clothing—as far as the Federal Government is concerned 
—have been largely met, while their morale has been kept alive by giving 
them useful public work, we have not yet found a way to employ the surplus 
of our labor which the efficiency of our industrial processes has created. 

We refuse the European solution of using the unemployed to build up 
excessive armaments which eventually result in dictatorships. We encour- 
age an American way—through an increase of national income which is the 
only way we can be sure will take up the slack.Much progress has been 
made; much remains to be done. 

We recognize that we must find an answer in terms of work and oppor- 
tunity. 

The unemployment problem today has become very definitely a problem 
of youth as well as of age. As each year has gone by hundreds of thousands 
of boys and girls have come of working age. They now form an army of 
unused youth. They must be an especial concern of democratic govern- 
ment. 

We must continue, above all things, to look for a solution of their special 
problem. For they, looking ahead to life, are entitled to action on our part 
and not merely to admonitions of optimism or lectures on economic laws. 

Some in our midst have sought to instill a feeling of fear and defeatism 
in the minds of the American people about this problem. 

To face the task of finding jobs faster than invention can take them 
away—is not defeatism. To warble easy platitudes that if we will only go 
back to ways that have failed, everything will be all right—is not courage. 

We met a problem of real fear and real defeatism in 1933. We faced the 
facts—with action, not with words. 

The American people will reject the doctrine of fear, confident that in 
the '30’s we have been building soundly a new order of things different from 
the order of the '20’s. In this dawn of the decade of the 40's, with our pro- 
gram of social improvement started, we must continue to carry on the 
processes of recovery so as to preserve our gains and provide jobs at 
living wages. 

There are, of course, many other items of great public interest which could 
be enumerated in this message—the continued conservation of our natural 
resources, the improvement of health and of education, the extension of 
social security to larger groups, the freeing of large areas from restricted 
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transportation discriminations, the extension of the merit system and many 
others. 

Our continued progress in the social and economic field is important not 
only for the significance of each part of it but for the total effect which 
our program of domestic betterment has upon that most valuable asset of a 
nation in dangerous times— its national unity. 

The permanent security of America in the present crisis does not lie in 
armed force alone. What we face is a set of world-wide forces of disintegra- 
tion—vicious, ruthless, destructive of all the moral, religious and political 
standards which mankind, after centuries of struggle, has come to cherish 
most. 

In these moral values, in these forces which have made our nation great, 
we must actively and practically reassert our faith. 

These worlds—‘‘national unity’’—must not be allowed to become merely 
a high sounding phrase, a vague generality, a pious hope, to which everyone 
can give lip-service. They must be made to have real meaning in terms of 
the daily thoughts and acts Of every man, woman and child in our land 
during the coming year and the years that lie ahead. 

For national unity is, in a very real and deep sense, the fundamental 
safeguard of all democracy. 

Doctrines which set group against group, faith against faith, race against 
race, Class against class, fanning the fires of hatred in men too despondent, 
too desperate to think for themselves, were used as rabble-rousing slogans 
on which dictators could ride to power. And once in power they could 
saddle their tyrannies on whole nations, and on their weaker neighbors. 

This is the danger to which we in America must begin to be more alert. 
For the apologists for foreign aggressors, and equally those selfish and par- 
tisan groups at home who wrap themselves in a false mantle of Americanism 
to promote their own economic, financial or political advantage, are now 
trying European tricks upon us, seeking to muddy the stream of our national 
thinking, weakening us in the face of danger, by trying to set our own people 
to fighting among themselves. Such tactics are what have helped to plunge 
Europe into war. We must combat them, as we would the plague. if 
American integrity and security are to be preserved. We cannot afford to 
face the future as a disunited people. 

We must as a united people keep ablaze on this continent the flames of 
human liberty, of reason, of democracy and of fair play as living things to 
be preserved for the better world that is to come. 

Overstatement, bitterness, vituperation, and the beating of drums, have 
contributed mightily to ill-feeling and wars between nations. If these 
unnecessary and unpleasant actions are harmful in the international field, 
they are also hurtful in the domestic scene. Peace among ourselves would 
seem to have some of the advantage of peace between us and other nations. 
And in the long run history amply demonstrates that angry controversy 
surely wins less than calm discussion. 

In the spirit, therefore, of a greater unselfishness, recognizing that the 
world—including the United States of America—passes through perilous 
times, I am very hopeful that the closing session of the 76th Congress will 
consider the needs of the nation and of humanity with calmness, tolerance 
and cooperative wisdom. 

May the year 1940 be pointed to by our children as another period when 
democracy justified its existence as the best instrument of government yet 
devised by mankind. 


The White House, January 3, 1940. FRANKLIN D. ROOSEVELT. 








Budget Message of President Roosevelt—Expenditures for Fiscal Year Ended June 
30, 1941, Estimated at $8,424,191,570—Receipts Figured at $5,547,960,000—Re- 
covery from Capital Funds Placed at $7,000,000,000—Net Deficit of $2,176,231 ,570 


President Roosevelt, in his annual budget message to 
Congress on Jan. 4 indicated that for the fiseal year ended 
June 30, 1941, estimated expenditures would be $8,424,191,- 
570, which he said was $675,000,000 below that for the fiscal 
year 1940. Estimated normal receipts for the fiseal year 1941 
he placed at $5,547,960,000, and recovery of excess capital 
fund; from Government Corporations he estimated at 
$700,000,000. “The net deficit’ said the President, ‘“‘is 
estimated at $2,176,000,000 as compared with an estimated 
$3 ,933 000,000 in the tiscal year 1940.”’ The President also 
said that if the tax reeommendations totaling $460,000,000 
which he recommends in his message are adopted, the deficit 
will be further decreased to $1,716,000,000. The President 
further said that appropriations, excluding those for debt 
retirement, as distinguished from actual expenditures, are 
estimated at $8,101,000,000, as contrasted with $8,889 ,000,- 
000 in the fiscal year 1940. Included in the approximate ex- 
penditures of $8,400,000,000 is the item of $1,800,000,000 
for National defense, also $1,300 ,000.000 for work relief pro- 
grams, $1,100,000, 000 for public works and investments; 
$1 200,000,000 for pensions, retirements and assistance, 
$1,000,000 ,000 for interest on publie debt, $900,000,000 for 
agricultural programs, ete. As to the National defense 
appropriations the President said in part: 

These estimates represent expenditures needed to develop and maintain 
our normal defense preparations. They also include, in view of the current 
world situation, the emergency expenditures required for the War and 
Navy Departments, the Coast Guard, Department of Justice and the 
Panama Canal. 

In order that these emergency requirements may be clearly shown I have 
segregated them for both the fiscal years 1940 and 1941. They call for 
supplemental appropriations of $272,000,000 in the fiscal year 1940, and 
appropriations of $302,000,.000 in the fiscal year 1941. Expenditures are 
estimated at $160,000,000 and $300,000,000 in these two years. 

Regarding National defense taxes the President stated: 

I am convinced that specific tax legislation should be enacted to finance 
the emergency national defense expenditures. 

I believe that it is the general sense of the country that this type of 
emergency expenditure be met by a special tax or taxes. .. 

I strongly recommend to the Congress, therefore, that additional taxes 
be imposed to yield in the fiscal year 1941 at least enough to cover the 
emergency national defense expenditures in the fiscal years 1940 and 1941. 

In his budget message to Congress the President said that 
“under the heading of agricultural programs I have included 
agricultural benefits, the surplus removal program and parity 
payments arising from 1940 appropriations.” He added “I 
have not, however, included estimates for new appropriations 


for parity payments in 1941. I am influenced by the hope 
that next year’s crops can be sold by their producers for at 
least 75% of parity.” 

Along with his message the President presents a schedule 
showing “the effect on the public debt of financing the 
Deficit,’ and in his message he says: 

Those who state baldly that the Government's debt is 42 billion dollars— 
and stop there—are stating a deceptive half-truth calculated to make our 
people apprehensive. For one thing, it would clarify the public mind if it 
were pointed out that of the 42-billion-dollar figure the amount incurred 
between June 30, 1933, and Dec. 31, 1939, is just over 19 billion dollars. 
For another thing, it would be more honest and more honorable for them 
to say that while one line in the national budget shows a national debt of 42 
billion dollars, other lines indicate that the Government has 7 billion doliars 
of cash, gold available for debt redemption, and proprietary interest in 
Government corporations, which reduces the net debt to 35 billion dollars. 


The schedule on the publie debt follows: 


Supporting Schedule No. 4 
EFFECT ON THE PUBLIC DEBT OF FINANCING THE DEFICIT 





Estimated, 





Estimated, Actual, Fiscal 
Fiscal Year 1941 | Fiscat Year 1940 Year 1939 
$ $ $ 
Public debt at beginning of 
year (Supporting Sched-| 
ie Cs ebeccasadicss 42, 222,346, 052. 11)40,439,532,411.11/37,164,740,315.45 





Increase in public debt dur- 
ing year: 

To meet deficiency in rev- 
enues and receipts, gen- 
eral & special accounts. 

Less debt retirements in- 


2,276,231,570.00| 4,032,813,641.00) 3,600,514,404.95 





cluded in deficit... ---. 100,000 ,000 .00 100 ,000 000.00 58,246,450.00 
2,176,231,570.00| 3,932,813,641.00| 3,542,267,954.95 
New taxés......-..------ ——460,600,000.00) cwcccwccce| enc ceeesee 





Increase in working balance 
(+) decrease (—) on gen-| 
eral and special account| 
(Supporting Schedule No. 
, _ ea 


Total increase in public 
debt during year... --. 
Decrease in public debt dur- 
ing year due to retirement | 
of national bank notes, 
chargeable to working bal- 
ance—on trust account, 
&c. (Supporting Schedule 
Bee: Whos cane scaneneces 





ne tngteeeinn —1150,009,000.00| —261,978,553.84 





1,716,231,570.00| 2,782,813,641 00| 3,280,289 ,401.11 


5,497 ,305.45 











in public 


Net increase | 
debt during year. -.-.-.-.- } 1, 716, 231, -570. woe h 2, 782, $13, 641 -00 3 ,274, 792, ,095.¢ 66 


Public debt at end of year!44, 938, 38,577, 622. 11) 43. 222, 346, 052.11 40, 439, 532, 411. Al 
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The President’s budget message follows in full: 


To the Congress of the United States. 


I transmit herewith the Budget of the United States Government for the 
fiscal year ending June 30, 1941. Estimated expenditures at $8,424 ,000,000 
are down $675,000,000 from the fiscal year 1940. Estimated normal 
receipts of $5,548,000,000 are up $382,000,000 from the fiscal year 1940. 
Recovery of excess capital funds from Government corporations is estimated 
at $700,000,000. The net deficit is estimated at $2,176,000,000 as compared 
with an estimated $3,933,000,000 in the fiscal year 1940. If the tax recom- 
mendations totaling $460,000,000 herein made are adopted, the deficit will 
be further decreased to $1,716,000,000. _Appropriations, excluding those 
for debt retirement, as distinguished from actua] expenditures, are estimated 
at $8,101,000,000, as constrasted with $8,889 ,000,000 in the fiscal year 1940. 


Review of Fiscal Policy 


The Budget of the United States Government is a statement that reflects 
in money terms what the Government does for the people and what the 
people contribute to the Government. 

In these fitures over a course of years are mirrored the changing attitudes 
of the people toward the growing needs which they expect their Government 
to meet. .The relatively low and constant level of expenditures throughout 
the nineteen-twenties accurately reflected the relatively minor role played 
by the Government in those years. The substantial increase in the past 
decade is a reflection of the degree to which the country, in response to 
changing economic and international conditions and changing attitudes, 
has turned to the Government to meet social needs recognized by our 
citizenship. Nowhere are our democratic processes so faithfully depicted. 

In the early thirties—prior to 1933—fiscal policy was exceedingly simple 
in theory and extraordinarily disastrous in practice. It consisted in trying 
to keep expenditures as low as possible in the face of shrinking national 
income. Persistence in this attempt came near to bankrupting both our 
people and our Government. 

Following 1933 the fiscal policy of the Government was more realistically 
adapted to the needs of the people. All about were idle men, idle factories, 
and idle funds, and yet the people were in desperate need of more goods 
than they had the purchasing power to acquire. The Government deliber- 
ately set itself to correct these conditions by borrowing idle funds to put 
idle men and idle factories to work. 

The deliberate use of Government funds and of Government credit to 
energize private enterprise—to put purchasing power in the hands of those 
who urgently needed it and to create a demand for the products of factory 
and farm—had a profound effect both on Government and on private in- 
comes. The national income in four years rose 69%, from 42 billion dollars 
in 1933 to 72 billion dollars in 1937, the largest absolute rise for any four- 
year period in our history, not even excepting the rise during the World 
War. Tax revenues rose from 2 billion dollars in the fiscal year 1933 to over 
5 billion dollars in the fiscal year 1937, primarily because the people had more 
income out of which to pay taxes. The people paid 3 billion dollars more in 
taxes but they had nearly 10 times more than that, or 30 billion dollars, to 
spend on other things. This statement deserves a headline. 

Rapid progress was made toward a balanced budget. By the calendar 
year 1937 excess of Government cash outgo over Government cash income 
had dropped to 331 million dollars. 

Unfortunately, just at the time when it seemed that the Federal Govern- 
ment would be able safely to balance its budget on the basis of a national 
income of approximately 75 billion dollars, maladjustments in the economic 
system began go appear and caused a recession in economic activity. The 
recession was due to a variety of causes stemming in the main from over- 
optimism which led the Government to curtail its net expenditures too 
abruptly, and business to expand production and raise prices too sharply 
for consumers’ purchasing power to keep pace. A large volume of unsold 
goods piled up. 

If the recession were not to feed on itself and become another depression, 
the buying power of the people, which constitutes the market for the 
products of industry and agriculture, had to be maintained. To this end, 
in the spring of 1938, I recommended a further use of Government credit 
and the Congress acted on my recommendation. 

The soundness of this realistic approach to a fiscal policy related to eco- 
nomic need was again strikingly demonstrated. In place of the 42-billion- 
dollar decline in national income that occurred from 1929 to 1932, the de- 
cline from 1937 to 1938 scarcely exceeded 8 billion dollars. In place of a 
four-year period of liquidation and deflation; productive activity turned up 
within nine months. By 1939, in terms of dollars, the national income 
closely approached, and, in terms of real production and consumption, 
making allowance for the lower level of prices, was equal to that of 1937. 

The experience of 1938-1939 should remove any doubt as to the effective- 
ness of a fiscal policy related to economic need. The wise exercise of such a 
fiscal policy imposes grave responsibility on the Government. Government 
must have the wisdom to use its credit to sustain economic activity in periods 
of economic recession and the courage to withhold it and retire debt in 
periods of economic prosperity. And let us not forget that the withholding 
of Government credits in time of need for political advantage is no less 
reprehensible than its profligate use at any time. 

In approaching the Budget for the fiscal year 1941 I have sought, as in 
the past, to relate fiscal policy to probable economic necessities. As the 
Budget is being prepared we are achieving the highest levels of production 
and consumption in our history. The extent to which recovery has pro- 
gressed, and the degree to which speculation and price increases have, on 
the whole, been kept in check, have made it possible for us to consider a 
substantial lessening of Government expenditures on activities not imme- 
diately essential for national defense. 

On the other hand employment still lags considerably below the levels 
of 1929. Many of our younger workers have not found employment, and 
many others have been displaced by the machine. We must not only 
guard the gains we have made but we must press on to attain full employ- 
ment for those who have been displaced by machines as well as for the 
5,000,000 net addition to the labor force since 1929. We must, therefore, 
avoid the danger of too drastic or too sudden a curtailment of Government 
support. 

Against this background of aims substantially but not fully attained, I 
propose in the field of fiscal policy that we adopt the following course: 
We should count upon a natural increase in receipts from current taxes and 
a decrease in emergency expenditures, and we should try to offset the 
unavoidable increase in expenditures for national defense by special tax 
receipts, and thus hope to secure, for the over-all picture, a gradual tapering 
off, rather than an abrupt cessation, of the deficit. 

In the proposed Budget I have tried to interpret the wishes of our people. 
They want to strengthen our national defenses and are prepared to pay 
additional taxes for this purpose. They wish to attain, if possible, an over- 
all decrease in expenditures. They would like to see a reduction in the deficit 
but not of a magnitude that would imperil the progress of recovery. 
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Expenditures 
To translate the consideration of the Budget from forensics to national 
needs, I submit a summary for the fiscal year 1941 of approximate expendi- 
tures required to meet these needs: 





Sn aban eeadiehiwshsananee $1,800,000,000 
Work relief programs. -------- LO SEI 1, ,000,000 
AGAEINGS DOORERIER «6 5 n.a o co. os ow eeenesccececneccecenscesesess 900,000,000 
es Ce Oe III ong on nc ccc cw eccecceseccsene 1.100,000,000 
Pensions, retirements, and assistance __.___.__....------------- 1,200,000,000 
Epemrest om dhe public Geb... o.oo nc cen ccccccccccccesscusces 1,100,000,000 
SD I od cao cabo xtaces as pe 1,000,000,000 

$8 ,400.000,000 


This table presents in a simple form which any layman can understand, 
the principal divisions into which Government expenditures fall. I con- 
stantly marvel at the glib generalities to the effect that if one has but the 
will to do so anybody can reduce Government expenditures by vast sums 
sufficient immediately to ‘‘balance the Budget.’’ It costs nothing to make 
such statements and they can be decorated to fit into the applause of many 
audiences. , 

But it is the old, old story of the man who loves to utter generalities and 


' changes the subject abruptly when he is pinned down to hard facts. 


In these headings, for example, I do not believe that the majority of the 
people in this country want to reduce the budgeted estimate of $1,800,000,- 
000 for national defense. This is an increase, of course, over the current 
year, but it is far less than many experts on national! defense think should 
be spent, though it is in my judgment a sufficient amount for the coming 
year. 

I do not believe that the majority of people in this country want to see 
the work relief programs for the coming year reduced below $1,300,000,000. 
This sum, in itself, covering the activities of the Works Project Adminis- 
tration, the National Youth Administration, the Civilian Conservation 
Corps, and grants of the Farm Security Administration represents a large— 
perhaps too large—reduction of current expenditures. 

I do not believe that the majority of people feel that the agricultural 
programs should be reduced below the figure of $900,000,000 because this 
figure, in itself a large reduction below the current year, will be barely 
sufficient to carry out solid protection and surplus removal operations. 

I do not believe that the majority of people think the item for public 
works and investments of $1,100,000,000 can be further reduced because 
this amount contains practically no money for new projects in any part 
of the country. 

I do not believe that the majority of people feel that the Government can 
possibly reduce, by any substantial sum, the figure of $1,200,000,000 for 
pensions, retirements, and assistance of many kinds, including public-health 
work, aid for dependent children and the blind, and veterans’ benefits. 

The item of $1,100,000,000 for interest on the public debt cannot, of 
course, be reduced at all and we should remember that the rate of interest 
paid by the Government is today one-third lower than it was in 1929. 

All of these items amount to estimated expenditures of $7,400,000,000 
and there remains only one other item of $1,000,000,000—12% of the 
total—for the operating costs of the regular departments of the Government. 
These are down to the bedrock of the activities and functions ordered by 
the Congress. If further savings are to be made in these operating costs, 
the Congress will have to direct by statute the elimination of many functions. 
And even if they should do so, the amount saved in this Budget could only 
be a small percentage of the total. 

Therefore, those who call for further cuts should have the courage and 
the honesty to specify where they should be made. 

National defense.—These estimates represent expenditures needed to 
develop and maintain our normal defense preparations. They also include, 
in view of the current world situation, the emergency expenditures required 
for the War and Navy Departments, the Coast Guard, Department of 
Justice, and the Panama Canal. 

In order that these emergency requirements may be clearly shown I 
have segregated them for both the fiscal years 1940 and 1941. They call 
for supplemental appropriations of $272,000,000 in the fiscal year 1940, 
and appropriations of $302,000,000 in the fiscal year 1941. Expenditures 
are estimated at $160,000,000 and $300,000,000 in these two years. This 
segregation will, I hope, help to focus attention on our emergency defense 
expenditures, and the problem of financing them. It will also facilitate the 
return to a normal defense program when the current emergency has passed. 

Work-relief programs.—For the purpose of this summary I have included 
the activities of the Work Projects Administration, the National Youth 
Administration, the Civilian Conservation Corps, and the grants of the 
Farm Security Administration. 

In submitting estimates for these agencies I have taken into consideration 
the current improvement in business conditions. The first effects of in- 
creased business activity have not resulted in a proportionate reduction 
in relief needs. This is because the increase in employment has affected 
principally those who have had casual or part-time work. But there is 
reason to hope that a continued expansion of business would diminish relief 
requirements substantially. 

While the estimates are appreciably less than those for the current year, 
I am hopeful that they will prove adquate. The Works Projects Adminis- 
tration will be able to provide employment for an average of 1,300,000 
persons. The National Youth Administration can employ an average of 
nearly 600,000 American youths, and the Civilian Conservation Corps will 
operate 1,227 camps and provide for a monthly average of 230,000 enrollees. 
The Farm Security Administration will operate on about 80% of its 1940 
level. Relief expenditures should be closely geared to actual needs. If 
conditions fail to meet our hopes additional funds may be necessary. I 
may, therefore, submit revised estimates later in the session. 

Agricultural programs.—Under the broad heading of agricultural pro- 
grams I have included agricultural adjustment benefits, the surplus removal 
program and parity payments arising from 1940 appropriations. 

Despite a gratifying genera] increase in farm income, agriculture is «till 
not receiving its proper share of the national income. I am, therefore, 
proposing to continue substantially undiminished the various agricultural 
programs. 

I have not, however, included estimates for new appropriations for parity 
payments in 1941. I am influenced by the hope that next year’s crops can 
be sold by their producers for at least 75% of parity. I do not suggest in 
any way abandonment of the policy of parity payments heretofore adopted, 
and future events may call for some appropriation to this end. I note, 
however, in passing, that the Congress has failed to make any provision 
for the financing of these payments already made or obligated for 1938 and 
1939 crops. 

Public works and investments.—This broad class of expenditure represents 
the use of Federal capital for investment in useful public works, for ship 
construction, and for loans largely for aid to agriculture. 

While the expenditures for these purposes in 1941 remain large, a sub- 
stantial] portion of them arises from existing appropriations or takes the form 
of reimbursable loans. 
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The estimated expenditure for the general public works program is 
$641,000,000, but the proposed new appropriation for this item to carry 
on already authorized projects is only $498,000,000. To obtain this rela- 
tively low figure the starting of important new projects has had to be post- 
poned and the purchase of additional land has had rigidly to be limited. 
This action brings the public-works program down to the minimum goal 
of $500,000,000 a year suggested by me on several previous occasions, and 
conserves the reservoir of public projects for a time when private construc- 
tion declines. 

Last year, in the interests of more accurate and intelligible statements 
of the financial operations of the Government, I invited the attention of 
the Congress to the desirability of capitalizing cerrtain capital expenditures 
of the Government that have proved to be self-liquidating. I renew that 
recommendation at this time. As before, I would confine this principle 
to projects that are definitely capable of yielding revenues sufficient to 
defray, with interest, their cost of construction. In accordance with this 
principle, I propose that the requirements for new self-liquidating loans 
of the Rural Electrification Administration be met through funds advanced 
by the Reconstruction Finance Corporation instead of by direct appro- 
priation. 


Pensions, retirements, and assistance.—This category includes grants 
to the States under the Social Security Act for old-age assistance, for mater- 
nal and child welfare, for public health work, and for aid to dependent chil- 
dren and the blind, as well as veterans’ benefits, railroad retirement benefits, 
and contributions to Federal employee retirement funds. It does not in- 
clude insurance benefits paid out of the old-age and unemployment trust 
funds. This general category affects the individual security and health of 
millions of citizens. Its growth reflects mainly the beginning of a com- 
prehensive social-security program. 


Interest on the public debt.—Obviously no reduction in this item can be 
made in the next year. The average interest rate paid on the public debt 
for the fiscal year 1929 was 3.9%. The present computed rate is 2.6%. 


Regular operating expenses.—This item represents the basic financial 
requirements of the Government. Blue pencil inroads are not easy to make. 
In the face of large and appealing requests for increases I have held appro- 
priations and estimates of expenditures generally to the 1940 level or below. 
Where legislation has added new activities I have offset the cost by reduc- 
tions in old activities. 


I have carefully checked the individual estimates under these broad 
categories and I am satisfied that no lower figures can be attained except 
at the expense of impairing the efficiency with which laws are administered 
or of working undue hardship on individuals and economic groups. I refuse 
to accept the responsibility of adopting either alternative. 


The Other Side of the Budget 


Revenue estimates.—Total tax revenues are estimated at $6,151,000,000. 
Tax revenues, after deducting appropriations to the old-age security fund, 
are estimated at $5,548,000,000. Although net revenue collections for the 
fiscal year 1941 are estimated to exceed by $382,000,000 the estimated 
collections for the fiscal year 1940, the increase is not as large as some might 
have expected. This is owing partly to the inevitable lag of tax collections 
behind increasing incomes, and also partly, it is feared, to an impairment of 
the productiveness of the tax base arising from the revisions in 1938 and 
1939 of corporate and individual income and capital-gains taxes. 

Return of surplus funds from Government corporations.—At various times 
in the past as emergencies have arisen, the Federal Government has estab- 
lished credit corporations and has invested substantial amounts in their 
capital structures. Although these expenditures were nonrecurring and 
extraordinary costs, they were reflected in the annual Budgets as charges 
against current receipts and increased the deficits of prior years. With the 
lessening need for loans in some cases and the growing surpluses in other 
cases, it appears that some of these corporations will have excess capital 
funds. Currently, in response to Senate Resolution 150, 76th Congress, a 
comprehensive survey and appraisal of assets of Government corporations 
is being carried out. On the basis of preliminary studies, I estimate that 
it will prove feasible to reduce the capital funds of some of these corporations 
by an aggregate figure of $700,000,000, without in any way impeding their 
operations. 

In the case of certain lending agencies, any funds received from the retire- 
ment of stock will be credited to revolving funds in the Treasury and will 
be available for new subscriptions to stock when, as, and if needed. In 
these cases payments to the Treasury will appear as credits under certain 
expenditure items. In other cases, payments will be reflected in miscella- 
neous receipts. 


National defense tazes.—I am convinced that specific tax legislation should 
be enacted to finance the emergency national defense expenditures. Al- 
though these expenditures appear unavoidable, they will not increase the 
permanest wealth-producing capacity of our citizens. I be:ieve that it is 
the general sense of the country that this type of emergency expenditure 
be met by a special tax or taxes. Moreover, this course will make for 
greater assurance that such expenditures will cease when the emergency 
has passed. 

I strongly recommend to the Congress, therefore, that additional taxes 
be imposed to yield in the fiscal year 1941 at least enough to cover the 
emergency national defense expenditures in the fiscal years 1940 and 1941. 
In seeking additional sources of revenue, I hope that the Congress will 
follow the accepted principle of good taxation of taxing according to ability 
to pay and will avoid taxes which decrease consumer buying power. 


The deficit.—The deficit for the fiscal year 1941 is estimated at $2,176,- 
000,000, as contrasted with $3,933 000,000 for the fiscal year 1940. It is 
expected that these deficits will be met in normal course partly by additional 
tax collections, partly by carrying lower balances, and partly by borrowing. 
If the Congress adopts my recommendations with reference to taxes the 
deficit for 1941 will be reduced to $1,716,000,000. 


Financing the maintenance cost of certain services.—I have always believed 
that many facilities made available to our citizens by the Government 
should be paid for, at least in part, by those who use them. For example, 
I believe that in the case of parks, national forests, historic monuments, 
and so forth, small fees, as low as 5 or 10 cents per person, should be charged 
to those who enjoy them. A start on this policy has been made. In such 
a Way a substantial part of the annual cost of maintenance of roads, trails, 
and grounds in forests and parks will come back to the Treasury and reduce 
the annual cost of government. Another example is the $50,000,000 the 
Government spends annually in the maintenance of dredged channels, 
buoys. lighthouses, lifesaving stations, and so forth. It would seem reason- 
able that some portion of these annual expenditures should come back in 
the form of small fees from the users of our lakes, channels, harbors, and 
coasts. If the Congress would make a special study of the further possibili- 
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ties along these lines I will be glad to make available for such_a study mate- 
rial from various departments. 


Federal Administration 


Effective execution of the Federal program for the fiscal year 1941 and 
the prospect of economies to be reflected in the estimates for future years is 
directly related to the quality of Federal administration. The economies 
reflected in the 1941 estimates are the result of the cooperative effort of 
the entire administrative service. 

Generaily, we are prepared to move forward on reduced rations. In 
several management agencies I have recognized a condition of definite 
undernourishment. I have, for example, provided increases for the Bureau 
of the Budget and the Civil Service Commission. I believe in each we will 
be making a modest investment which will in future years pay large divi- 
dends. Furthermore, as I have suggested in many annual message, it is 
important for good administration that large numbers of positions now 
exempt should be placed under the requirements of the civil service. 

Reorganization has proceeded in accordance with Plans I and II. Asa 
result, $11,000,000 of savings already have been impounded this year and 
deducted from the estimate base for 1941. With further readjustment in 
the machinery and business practices of the Government, additional savings 
will be realized. Reorganization has also brought the Bureau of the Budget 


‘into the Executive Office. With the additional appropriation for this 


Bureau, our budgetary procedure can be greatly strengthened. We are 
beginning to get more effective review of estimates. With the help of 
Congress we can make further progress in improving our accounting and 
appropriation procedures. This is a necessary prelude to better budgetary 
control. The Bureau of the Budget is preparing itself to be increasingly 
helpful in the supplying of information to the appropriation committees of 


the Congress, 
The Public Debt 


There has been so much discussion about the pubiic debt that I feel that 
some concluding observations thereon would be very appropriate at this 
time. 

There ig no subject on which there is more conscious or unconscious de- 
ception than the public debt. People who would never dream of assessing 
their own position solely in terms of their liabi.ities do so continually in 
discussing the Government's position, 

Those who state baldly that the Government’s debt is 42 biliion dollars— 
and stop there—are stating a deceptive half-truth caiculated to make our 
people apprehensive. For one thing, it would ciarify the public mind if it 
were pointed out that of the 42-billioa-dollar figure the amount incurred 
between June 30, 1933, and December 31, 1939, is just over 19 bilsion dollars. 
For another thing, it would be more honest and more honorable for them to 
say that while one line in the national budget shows a national debt of 42 
billion dollars, other lines indicate that the Government has 7 biilion dollars 
of cash, gold available for debt redemption, and proprietary interest in 
Government corporations, which reduces the net debt to 35 billion dollars. 

In addition, of course, there are the billions of doilars’ worth of durable, 
tangible assets constructed or purchased by the Government that are a real 
offset to the debt, though never listed as such. 

During the period between June 30, 1933, and June 30, 1940, nearly 14 
billion dollars of Federal funds will have gone into recoverable loans and 
investments and durable improvements. 

Furthermore, during the same period, the burden of the combined total 
of public and private debts has decreased. The interest on the public debt 
alone in the calendar year 1939 constituted only 1.45% of the national 
income as contrasted with a corresponding percentage of 1.62% for the year 
1933. The increase in the national income over 1932 for the year 1939 
alone is far in excess of the total increase in the deli for the whole period 
since 1933. The credit of the Federal Government has never been higher. 

The debt accumulated since 1933 represents a far more prudent and pro- 
ductive use of our people's savings than much of the enormous private debts 
piled up in the twenties. The billions that were borrowed for speculation, 
for foreign loans, for second and third mortgages on overproduced commer- 
cial construction, hardly represented the most prudent use of our people's 
savings. 

It is true that isolated debts can be defaulted without great harm to the 
general economy. But this is not true when, as in 1933, a large part of 
our private debt was in danger of default, aad the savings of the whole 
community, as well as the general credit of industry and agriculture, were 
imperiled. 

A part of the existing public debt and of agency loaas is in fact accounted 
for by the necessary assumption by the Government—through the familiar 
‘bailing out’’ process—of private debts on the verge of default. 

In considering the growth of the Federal debt, it must finally be borne 
in mind that in recent years the Federal Government has had to take over 
some of the burdens which had theretofore fallen upon our States and 
municipalities. By 1933 the strain of the depression upon the finances of 
local governments had become unbearabie. From June 1929 to June 1933, 
States and municipalities had to increase their net debt by over 4 billion 
dollars and their credit in many cases had approached the breaking point. 
By 1933 there was an insistent demand that the National Government come 
to the financial aid of local governments. 

Consequently, between June 1933 and June 1940, the Federal Government 
will have made available for local relief, work relief, and local public works 
the sum of 17 billion dollars. In addition, during the same period, the 
Federal Government increased its grants for public roads by 1 billion dollars 
over the preceding seven years. 

By reason of these Federal expenditures it became possible for the States 
and municipalities during this period to rehabilitate their credit, and even 
to reduce slightly their aggregate indebtedness. If they had continued to 
discharge the responsibilities that were formerly theirs to a degree commen- 
surate with the Federal Government's effort, the aggregate indebtedness of 
our States and municipalities would have been increased by not less than 
18 billion dollars and their taxes would have been enormously increased. 

Debt, whether individual, corporate, or governmental, cannot be judged 
in a vacuum; it must be considered in light of earnings, assets, and credit 
standing. When the increase in the national debt is viewed against the 
background of what was accomplished by the growth of useful physical 
assets, and of effective national earning power, and by the strengthening 
of the Nation's credit and morale, there is no economic ground for anxiety, 
so far as the national debt is concerned, as to the Nation's future. And if 
our citizens understand the capacity of the Nation to produce increased 
national income and act thereon with all possibie faith and practical energy, 
they will be in a position to anticipate balanced budgets without curtailing 


essential social programs. 
FRANKLIN D. ROOSEVELT. 


January 3, 1940. 
The following budget summary was also included in the 
President’s Budget Message: 
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GENERAL BUDGET SUMMARY 
BALANCED STATEMENT AS REQUIRED BY THE 
ACCOUNTING ACT (@.8.C. 11 (F)) 


Estimated, fiscal Estimated, fiscal 
year 1941 year 1940 


BUDGET AND 


Actual, fiscal 


General and Special Accounts year 1939 


I. Receipts: 
j]. Revenues (Supporting —-~--- 
Schedule No. 1): 
Internal revenue. _ --- $5,649,610,000 
Railroad Unemploy- 


$5,142,345,000 %5,161,220,846.63 


ment Insurance Act 6,750,000 OT i 
Cl Pe 273,000,000 283° ‘000. 000 318,837,311.27 
Miscellaneous revenues 169,507,421 167,783,436 144,542,134.01 





5. 5,598, 078,436 5,624,600,291 91 
105,716,564 43,223, 333. 6s 


5,667, 823, 625 


6,098,867, 421 


Total, revenues _ 
51,892,579 


2. Realization upon assets 


Total, receipts. _-.- 6,150,760,000 5,703 ,795,000 
Deduct: 

(1) Net appropriation 
for Federal old-age 
and survivors in- 
surance trust fund 

(2) For purposes of 
coomparison, net 
transfers to old-age 
reserve account 
CM aatdes eexdbonnds 


5,547 960,000 


602 ,800 ,000 


503 ,000 ,000 .00 


5,164, 823, 625. 59 


537 355,000 


5, 166.440 ,000 





Net receipts. ._---- 


II. Expenditures (Supporting 
Sehedule No. 2): 
1. Legislative, 

and executive. _ -_- 

. Civil departments and 


judicial, 
37,592,400 35,443,840 33,858,604 .54 


N 


agencies 952,239,610 993 516,295 915,669 840.65 
3. General Public Works 
Program 641,281,300 687 ,694,400 505 ,132,399.96 


1, 359,488,088 1,139,878,686.77 


550,478,175.52 
1,043,424,838 .94 


. National defense 1,539,445,160 
. Veterans’ pensions anc 
benefits 


6. Aids to agriculture 


oa 


550,379,400 
1,316,841,518 


560.669 .500 
903,785,000 


7. Aids to youth 308 ,000 ,000 380,000,000 368 ,488 ,284 07 
8. Social security 436,877,000 378,378,000 347 257,517.86 
9. Work relief 122,750,000 1,809,923,400 2,612,299,052.86 
10. Refunds 71,011,900 69,015,000 67 860,403.05 


11. Interest on the publie 
debt 
2. Transfers to tr. accts 


940 539,763.50 
182,204 ,012.82 


1,050,000 ,000 
208 ,703 ,400 


1,100,000 ,000 
225,215,000 
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Estimated, fiscal Estimated, fiscal Actual, fiscal 





General and Spectal Accounts year 1941 year 1940 year 1939 
13. Supplemental items: 
General . é $100,000 ,000 SX ee 
Relief Bf xa ae eee 
Subtotal ~§ 123,866,870 8,939,383,341 €8,707,091,580.54 
14. Emergency national Q 
defense ‘ . 300,324, 700 PPS ee 


Total, expenditures 
(excluding debt re- 


tirement) . 9 ,099, 2 53, 641 8 707, Ldak — 54 


x 


.424,191,570 


(876,231,570  3,932,813,641  3,542,267,954.95 


t 


}Fxcess of expenditures 
Less: Return of surplus 
funds from Govern- 


ment corporations 700 ,000 ,000 


176,231, 570 3,932, 813,641 





3,542,267 ,954.95 


58,246.450.00 


ww 


Ill. Net Deficit 


106,000,000 


IV. Debt retirement 100,000 ,000 


V. Gross deficit 276,231 570 4,032 ,813,641 3,600 514,404.95 


i'w 


VI. Means of financing deficit: 

1. New taxes_- 

2. Net decrease in work 
ing balance on genera! 
and special account 
‘Supporting Schedule 
No. 3) > nace 

: Borrowings “Supporting 
Schedule No. 4): 

Replacing debt re- 

tirement 

Increasing the public 

debt. - ‘ 


460 000 000 


261,978,553.84 


150,000,000 


ns 


100 ,000 ,000 100 ,000 ,000 58,246 ,450.00 
.716,231,570 2,782,813.641 


3,280,289 ,401.11 








Total, means of financing 2, 276, 231, 570 4, 032,813, 641 3,600,514,404.95 


Note.—Recent amendments to the Social Security Act created the ‘Federal old 
ace and survivors insurance trust fund’’ to which was transferred, on Jan. 1, 1940, 
the balance to the credit of the Old-age reserve account. For 1941 and subsequent 
years an amount equivalent to 100% of the taxes received under the Federal Insur- 
ance Contributions Act, less administrative expenses, is appropriated directly to the 
trust fund. In order to show comparable expenditure figures for the 3 years in the 
above Summary, net expenditures under the Old age reserve account of $537 ,355,000 
in 1940 and $503 ,000.000 tn 1939 have been eliminated. These items, which rep- 
resented transfers to the trust account, are still included in the trust account stute- 
ments 








President Rocsevelt, in Annual Message to Congress, Again Asks National Unity— 
Proposes New Taxes to Finance Increased Defense Expenditures, but Hopes Other 
Budget Items Will Be Lowered—Says United States Must Lead in Formulating 
World Peace—-Declares Trade Agreement System Must Be Kept Alive 


President Roosevelt, in his annual message to Congress, 
delivered personally before a joint session of the Senate and 
House on Jan. 3, said that he would ask for higher taxes to 
finance increased national defense expenditures, but added 
that almost all other items in the Federal budget would be 
lowered, in the hope of decreasing the Federal deficit next 
year. He urged Congress to extend the Administration’s 
authority to conclude reciprocal trade agreements ‘as an 
indispensable part of the foundation of any stable and durable 
peace,”’ and said that while the United States does not intend 
to send troops to Europe, this country will nevertheless play 
an active part in the conclusion of any peace. He stressed 
what he claimed were the benefits of New Deal legislation, 
but admitted that the unemployment problem is still para- 
mount and urged Congress to continue its efforts to solve 
that problem. 

Peace in the United States, the President said, is the best 
possible security in the face of the emergency created by the 
war abroad. This Nation, he declared, should encourage 
the kind of peace that ‘will lighten the troubles of the 
world.” He said that he was impatient with those who 


contend that the European war is “none of our business.”’ 
These persons, he remarked, were “wishful thinkers.’”’ Mr. 
Roosevelt throughout his address urged the cultivation of 
‘national unity.’’ In that connection he said, in part: 

“Our continued progress in the social and economic field is important not 
only for the significance of each part of it but for the total effect which our 
program of domestic betterment has upon the most valuable asset of a 
nation in dangerous times . . . its national unity. 

*“* . . . National unity is, in a very real and deep sense, the fundamental 
safeguard of all democracy." 


The President, in declaring that “our present trade- 
agreement method provides a temporary flexibility and is, 
therefore, practical in the best sense, 
be kept alive to serve our trade interests—agricultural and 
industrial—in many valuable ways during the existing wars.’ 

In his remarks relative to trade agreements President 
Roosevelt asserted that “it is not correct to infer that legis- 
lative powers have been transferred from the Congress to 
the executive branch of the Government. Everybody recog- 
nizes that general tariff legislation is a Congressional function, 
but we know that, because of the stupendous task involved 
in the fashioning and passing of a general law, it is advisable 
to provide at times of emergency some flexibility to make 
the general law adjustable to quickly changing conditions.” 

In declaring that ‘‘the unemployment problem today has 
become very definitely a problem of youth as well as of age,’ 
the President said: 

While the number of the unemployed has decreased, while their immediate 
needs for food and clothing—as far as the Federal Government is concerned 
—have been largely met, while their morale has been kept alive by giving 
them useful public work, we have not yet found a way to employ the surplus 
of our labor which the efficiency of our industrial processes has created. 


’ added that “it should’ 


We refuse the European solution of using the unemployed to build up 
excessive armaments which eventually result in dictatorships. We encour- 
age an American way, through an increase of National income which is the 
only way we can be sure will take up the slack. Much progress has been 
made, much remains to be done. We recognize that we must find an 
answer in terms of work and opportunity. 


The President told the Congress that “the overwhelming 
majority of our fellow-citizens do not abandon in the slightest 
their hope and expectation that the United States will not 
become involved in military participation in the wars,” and 
in observing that “there is a vast difference between keeping 
out of war and pretending that this war is none of our busi- 

ness,’’ the President went on to say in part: 

We do not have to go to war with other nations, but at least we can strive 
with other nations to encourage the kind of peace that will lighten the trou- 
bles of the world, and by so doing help our own nation as well. 

I ask that all of us everywhere think things through with the single aim 
of how best to serve the future of our own nation. I do not mean merely 
its future relationship with the outside world. I mean its domestic future 
as well—the work, the security, the prosperity, the happiness, the life of 
all the boys and girls of the United States, as they are inevitably affected 
by such world relationship. . . 

Out of all the military and diplomatic turmoil, out of all the propaganda 
and counter-propaganda of the present conflicts, there are two facts which 
stand out and which the whole world acknowledges. 

The first is that never before has the Government of the United States 
done so much as in our recent past to establish and maintain the policy of 
the good neighbor with its sister nations. 

The second is that in almost every nation in the world today there is a 
true public belief that the United States has been, and will continue to be, 
a potent and active factor in seeking the reestablishment of peace. 


Noting that “there are, of course, many: other items of 
great public interest which could be enumerated in this 
message—the continued conservation of our natural re- 
sources, the improvement of health and education, the ex- 
tension of social security to large groups, the freeing of large 
areas from restricted transportation discriminations, the 
extension of the merit system and many others,” the Presi- 
dent added 

Our continued progress in the social and economic field is important not 
only for the significance of each part of it but for the total effect which 
our program of domestic betterment has upon that most valuable asset of a 
nation in dangerous times—its national unity. 


As to the joint session of Congress before which the Presi- 
dent spoke, Associated Press accounts from Washington 
Jan. 3 said: 

When the President reached the massive gay Capitol building House 
members were already assembled inside their great chamber and a short 
time later members of the Senate led by Vice-President Garner filed in. 

These were followed into the chamber by members of President Roose- 
velt's Cabinet, for whom special front-row seats had been reserved. 

Although the President's annual address was the first real business of 
this first session of a new decade, both the Senate and House had formally 
opened at noon, then, after brief organizing ceremonies, adjourned to await 
the Chief Executive. 

Among those accompanying the Chief Executive were Mrs. Roosevelt 
and his mother, Mrs. Sara Delano Roosevelt. 


Under another head in this issue we are giving the Presi- 
dent’s message in full. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan, 5, 1940. 
Business activity continues at its recent favorable pace 


despite seasonal slowing down in certain industries. In 
the steel and automotive fields conditions are most heart- 
ening and would seem to warrant the optimistic predictions 
concerning business for the new year. However, there are 
few who car to predict what conditions will be beyond the 
first half of 1940. It is pointed out that Europe will play 
a heavy part in future developments in this country, and 
that political events abroad are being watched with the 
keenest interest. The progress of the war, the possibilities 
of its extension to other countries, the destruction of goods 
and merchandise, the transportation problem, the demand 
for raw materials, and the stepping up of our production all 
will have a tremendous impact and influence on our econ- 
omy. Increased trade with South America has already 
begun to evidence itself, particularly in the chemical indus- 
try and in other industries where South America formerly 
received its material and supplies from Europe. Then we 
have a major political campaign ahead of us fraught with 
all kinds of possibilities. 

Steel production for the fourth quarter of 1959 of about 
16,000,000 tons Was the highest on record for any three- 
month period, while automobile output was about 1,163,000 
units, a new fourth-quarter high, “Iron Age” points out in 
its current summary. It asserts that the new year and 
the new decade start out under more auspicious circum- 
stances for the steel industry and some of its principal out- 
lets than any year since 1929, not excepting 1937, which 
was the best steel year of the last decade. “While the steel 
industry and the automobile industry have left record- 
breaking production records behind them for the fourth 
quarter of 1939, the outlook for these major units of indus- 
try and some of their collateral lines is reasonably promis- 
ing for at least the first half of 1940, beyond which the 
trend is not clear,” the survey states. The magazine esti- 
mates ingot output for the current week at 86%, up 12 
points from a week ago, and states that the “Iron Age” 
index of capital goods activity at 99.4 was the highest for 
any year-end in 10 years. Operations this month, it adds, 
will be bolstered somewhat by the necessity faced by some 
steel companies for rebuilding badly depleted stocks of 
ingots and semi-finished steel. A favorable indication is 
that the decline in prices of steel scrap over the last three 
months has apparently been checked, the review continues. 

The output of electrical energy by the electric light and 
power industry last week declined 237,142 kwh. to a total 
of 2,404,316,000 kwh. from the immediately preceding week, 
but it was 242,392 kwh. more than in the corresponding 
period a year ago, according to the report of the Edison 
Electrie Institute. For the country as a whole the gain 
was one of 13.4% over the 1938 week as compared with a 
gain of 11.8% reported in the week before. The central 
industrial area showed the largest advance of any of the 
geographical groups, with 16.9% higher output than in the 
corresponding week a year ago, while Southern States re- 
ported an increase of 12.1% 

Engineering construction awards for the short week, due 
to the New Year’s Day holiday, total $55,460,000, an in- 
crease of 19% over last week, but 39% below the corre- 


sponding 1939 week, as reported in “Engineering News- 
ltecord.” The high volume of a year ago was due to the 
rush te get Publie Works Administration work under con- 


tract. Private awards for the week are 47% above a week 
ago and 96% above the 1989 week. The increased volume 
of industrial buildings is responsible for the private gains. 
Public construction tops last week by 6%, but is 58% lower 
than last year. 

Clearings turnover for the country during the past holi- 
day week rose 8.9% above the volume for the preceding 
short week. The total, however, went under that for the 
corresponding holiday week a year ago, due to smaller 
transactions at New York. Bank exchanges for 22 leading 
cities of the United States for the five days ended Wednes- 


day, January 3, amounted to $6,077,072,000, according to 
Dun & Bradstrect, Inc. This represented a decrease of 


1.564.000 for the same five-day week 
last year. The aggregate for the latest week rose $494,- 
418,000 above the total for the week previous. This con- 
trasted with a much larger gain between the two similar 
weeks of last year, amounting to $1,542,886,000. Clearings 
at New York totaled $3,608,573,000, or 14% less than the 
$4,195,310,000 last year, while the 21 outside cities accounted 
for $2,468,499,000, against $2,176,256,000 a year ago, or an 
increase of 13.4%. 

The Association of American Railroads reported today 
550,270 cars of freight were loaded during the 


4.6% under the $6,357 


revenue 
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week ending last Saturday. This was a decrease of 167% 
compared with the preceding week; an increase of 10.2% 
compared with a year ago, and an increase of 21% com- 
pared with 1937. 

Ward's Reports, Inc., today estimated the current week’s 
production of motor vehicles at 87,510, a decrease of 2% 
from last week, but a rise of 14% over the like week a 
year ag The publication said that production probably 
wou'd go above the 100,000-unit mark next week with the . 
resumption of five-day working schedules. It predicted a 
total output for January of more than 400,000 cars and 
trucks. 

Retail trade, generally dependent upon clearances and 
January white goods promotions for volume at this season, 
reflected a contuining demand this week for shoes, heavy 
apparel and other winter necessities, Dun & Bradstreet, 
Inc., reported today. Retail sales comparisons with a year 
ago showed a broadening of the increase from 2% to 6% 
last week to 4% to 10%. All regions, according to the 
review, reported some year-to-year improvement, the most 
substantial being that for the South and the least for the 
Pacific Coast. New England’s gain was estimated at 2% 
to 5%, the East 4% to 9%, Middle West 5% to 12%, South 
6% to 14%, Southwest 4% to 8%, Northwest 3. to 8%, 
Pacific Coast 1% to 4%. Wholesale “business booked last 
week was estimated at 6% to 12% larger than for the 
corresponding week a year ago. 

The decidedly colder weather that swept over much of 
the country during the closing days of last week persisted 
throughout the week just closed, practically everywhere 
east of the Rocky Mountains. While no extremely low 
temperatures occurred, the moderate to rather severe cold 
weather continued day after day, so that the weekly mean 
temperatures were decidedly below normal everywhere, 
states the Government report. Temperatures averaged from 
6 degrees to 12 degrees below normal in the Northeast, from 
the southern Lake region southward to the Gulf, in the 
central and lower Mississippi valleys, and throughout 
nearly the entire Great Plains area. However, west of the 
Rocky Mountains abnormal warmth prevailed, with the 
weekly mean temperatures ranging from 4 degrees to 8 de- 
grees above normal. While abnormally cold weather pre- 
vailed during the week, especially the latter part in the 
interior and the South, there was no widespread, extensive 
crop damage reported from the Southern States. However, 
in the extreme South growth was definitely retarded be- 
cause of the low temperatures. Because of snow and low 
temperatures, the week was generally unfavorable for out- 
side operations, although west of the Rocky Mountains 
conditions were more favorable. In the New York City 
area sharp cold weather prevailed, though skies were clear 
most of the week. 

The weather today was cold, with intermittent flurries 
of snow which in the late afternoon took on the appearance 
of a storm. A cold wave is forecast for tonight, with a 
drop in the thermometer for the city and its environs to 
about 5 degrees. Prevailing temperatures for the day regis- 
tered between 23 degrees and 29 degrees. Partial cloudiness 
and continued cold weather is looked for on Saturday, with 
strong northwest winds diminishing at nightfall. 

Overnight at Boston it was 16 to 30 degrees; Baltimore, 
17 to 82; Pittsburgh, 19 to 24; Portland, Me., 10 to 25: 
Chicago, 4 below to 20 above; Cincinnati, 4 to 28; Cleveland, 
9 to 21; Detroit, 9 to 21; Milwaukee, 5 below to 13 above; 
Charleston, 42 to 52; Savannah, 43 to 57; Dallas, 29 to 39; 
Kansas City, Mo., 7 below to 19 above; Springfield, IL, 
16 below to 21 above; Oklahoma City, 14 to 30: Salt Lake 


City, 31 to 41, and Seattle, 40 to 54. 
a 
Moody’s Commodity Index Slightly Lower 


Moody’s Daily Commodity Index closed at 168.4 on Friday 
as compared with 168.8 a week ago. The only conspicuous 
individual net change was the decline i in silk prices. 

The movement of the index is as follows: 


Fri., Dec. 29_____-.-.___...168.8) Two weeks ago, Dec. 22. 169.1 
Sat.. DN la é wan ent * Month ago, Yec. 5. 161.8 
Shs) Gs Bdatunnnswowees * Year ago, Jan. 5- 144.0 
Tues., Jan. 2 169.4| 1939 High—Sept. 23 -: 172.8 
er | eee ees ._.169.4 Low—-Aug. 15 ____ 138.4 
Thurs., Jan. 4- _.....168.8| 1940 High—Jan. se 169.4 
Fri., Pe Bvkaeacdh owe oe. FF Low—Jan. 168.4 
*No index. 
SG 


Revenue Freight Car Loadings Total 550,270 Cars in 
Week Ended Dec. 30 


Loading of revenue freight for the week ended Dee. 30, 
totaled 550,270 ears, the Association of American Rail- 
roads announced on Jan. 5. This was an increase of 50,815 
ears or 10.2% above the corresponding week in 1938 and 
an increase of 21.0% above the same week in 1937. Loading 
of revenue freight for the week of Dee. 30 was a decrease 
of 104,547 cars or 4.0% below the preceding week. The 
Association further reported: 

Miscellaneous freight loading totaled 226,639 cars, a decrease of 42,043 
cars below the preceding week, but an increase of 41,434 cars above the 
corresponding week in 1938. 
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week and 234,136 cars in the seven days ended 


Loading of merchandise less than carload lot freight totaled 117,351 cars, 
a decrease of 27,167 cars below the preceding week, but an increase of 2,269 
cars above the corresponding week in 1938. 
Coal loading amounted to 130,207 cars, a decrease of 11,684 cars from 
the preceding week, and a decrease of 1,106 cars from the corresponding 


week in 1938. 


Grain and grain products loading totaled 26,441 cars, a decrease of 6,261 
cars below the preceding week, but an increase of 549 from the corres- 


ponding week in 1938. 


Live stock loading amounted to 9,959 cars, a decrease of 1,457 cars 
below the preceding week, and a decrease of 415 cars from the correspond- 


ing week in 1938. 


Forest products loading totaled 19,766 cars, a decrease of 11,945 cars 
below the preceding week, but an increase of 1,806 cars above the corres- 


ponding week in 1938. 


Ore loading amounted to 8,317 cars, a decrease of 3,494 cars from the 
preceding week, and an increase of 1,322 cars above the corresponding week 


in 1938. 


Coke loading amounted to 11,590 cars, a decrease of 496 cars above the 
preceding week, and an increase of 4,956 cars above the corresponding week 


in 1938. 




















| | 

1939 | 1938 1937 
Four weeks in January - oie anid 2,302,464 | 2,256,717 2,174,449 
Four weeks in February - - - - - 2,297 388 2,155,536 2,763,457 
Four weeks in March. - - - -- - 2,390,410 2,222,939 2,986,166 
Five weeks in April....----- } 2,832,248 2,649,960 3,712,906 
Four weeks in May -- - ------ | 2,371,893 2,815,822 3,098 632 
Four weeks in June_..-..---- | 2,483,189 2,170,778 6,962,219 
Five weeks in July..-.------- | 3,214,554 2,861,821 3,794,249 
Four weeks in August. -.---- 2,689,161 2,392,071 3,100,590 
Five weeks in September - - - - - 2,844,358 3 243,511 4,012 ,282 
Four weeks in October -- - ..- 3,374,943 2,842,632 3,156,533 
Four weeks in Novembe --.. -| 3,039,743 2,528,137 2,615,380 
Week ended Dec. 2-.-.----- ,888 8,534 620,325 
Week ended Dec. 9-.-.-.----- 687 ,265 618,964 619,266 
Week ended Dec. 16-...----- 681,166 606 ,003 600 ,283 
Week ended Dec. 23...-.-.-- 654,817 574,196 457 ,821 
Week ended Dec. 30--.----- 550, 499,455 454, 

ae re om | 84,102,759 30,457,088 37,670,464 








The first 18 major railroads to report for the week ended 
Dec. 30, 1939, loaded a total of 257,827 ears of revenue 
freight on their own lines, compared with 308,886 cars in the 





Jan. 6, 1940 


Dee. 31, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weexs Ended— 

Dec. 30; Dec. 23; Dec. 31|' Dee. 30 Dec. 23 Dec. 31 

1939 1939 1938 1939 | 1939 1938 
Atchison Topeka & Santa Fe Ry. 12,740! 17,328] 14,570) 4, 539) 5,307) 4,115 
Baltimore & Ohio RR-.-..--..--.-- 25,486; 29,744| 20,235) 11,968) 14,819) 10,522 
Chesapeake & Ohio Ry--.-..---.-- 17,472] 22,005) 17,685) 6,109) 7.814) 5,613 
Chicago Burlington & Quincy RR.| 12,497) 14,997| 12,467} 6,416) 6,834; 6,018 
Chicago Milw St Paul & Pac. Ry| 15,432) 18,143; 15,148} 6,560) 7,765) 5,953 
Chicago & North Western Ry-_-| 11,709] 13,454] 10,301) 8,320) 9,565) 7,528 
Gulf Coast Lines. ........-...- 2,084| 2,894) 2,445) 1,026) 1,255) 1,007 
International Great Northern RR} 1,226) 1,666) 1,222) 1,519; 2,232/] 1,390 
Missouri-Kansas-Texas RR-.--- 3,036| 3,703) 3,236) 1,983) 2,476) 1,907 
Missouri Pacific RR_.....-....| 11,100) 13,852} 11,278] 6.838) 8,390) 6,611 
New York Central Lines___-_---. 33,066) 28,774) 29,129) 32,774) 40,039) 29.495 
New York Chicago & St. Louis Ry| 4,468) 5,626) 3,552) 8,818) 10,559) 7,574 
Norfolk & Western Ry.....--.-- 16,199} 21,323] 17,199] 3,792] 4,847) 3,298 
Pennsylvania RR...........-..-- 53,114) 61,477| 44,010) 32,752) 38,898) 28,506 
Pere Marquette Ry.-.---...---- 5,098! 5,872) 3,774| 4,449) 5,036) 3,752 
Pittsburgh & Lake Erie RR.-.--- 5,672| 6,972) 3,400) 5,057) 6,226) 3,491 
Southern Pacific Lines.......-.-.- 21,778) 25,602) 20,376| 6,560) 7,859) 5,931 
WEE Dl ca dapatetashwsetees 650, 5,454) 4,1 7,190} 8,798) 6,608 
a 257,827' 308 ,886'234,136 156,670 188,719'139,319 














TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 





Weeks Ended— 





Dec. 30, 1939 ; Dec. 23, 1939 | Dec. 31, 1938 





Chicago Rock Island & Pacific Ry - 


Illinois Central System____.-__-. 
St. Louis-San Francisco Ry----- 








18,123 22,159 18,714 
. 27,261 30,591 24,972 
. 11,052 12,952 9,499 
‘ 56,436 66 ,062 53,185 





In the following we undertake to show also the loading 
for separate roads and systems for the week ended Dee. 23, 
1939. During this period 102 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 23 




















































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads Fretght Loaded from Connections Ratlroads Fretght Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Z Southern District—(Concl.) 
a 569 549) 446 1,184 1,046 FD Sere 1,588 1,600 1,778 2,080 1,644 
Bangor & Aroostook.....-..- .- 1,347 1,467 1,534 165 182 Nashville Chattanooga & St. L- 2,474 2,198 1,754 2,358 2: 106 
Boston & Maine.......... -- 7,386 6,661 5,851 9,863 8,879 Norfolk Southern.........-.. 1,180 942 735 992 "946 
Chicago Indianapolis & Loulsv- 1,432 1,583 1,329 2,127 1,675 Piedmont Northern - - - ----..- 353 351 292 1,266 1,023 
Central Indiana_...........-- 21 14 10 65 51 Richmond Fred. & Potomac... 292 300 240 4,423 3,648 
Centra! Vermont.........---- 1,356 1,065 998 1,954 1,523 Seaboard Air Line_........___ 8,792 8,359 6,422 4,789 3,916 
Delaware & Hudson...--.- 5,874 4,780 3,670 7,758 6,934 Southern System___.....____- ,940 18,529 13,775 14,333 12,765 
Delaware Lackawanna & West 9,112 8,200 7,054 7,351 6,170 Tennessee Central*__._..._____. 485 383 304 75 698 
Detroit & Mackinac........-- 278 223 184 73 86 Winston-Salem Southbound... 122 121 129 708 654 
Detroit Toledo & Ironton .....- 2,606 2,415 1,717 1,511 1,240 
Detroit & Toledo Shore Line- -- 299 213 177 3,676 3,315 Me bablindcinddwiansccemed 99,360 90,508 71,678 66,222 56,993 
| Jette aes 12,275 11,050 8,489 12,245 10,753 == 
Grand Trunk Western ...-....-. 4,696 ,233 3,456 7,777 6,446 Northwestern District— 
Lehigh & Hudson River....... 151 132 122 1,801 2,086 Chicago & North Western._.-.. 13,454 12,490 10,837 9,565 8,737 
Lehigh & New England....-.-. 1,771 1,543 1,164 1,250 1,014 Chicago Great Western..__.-.- 2,390 2,172 ,026 2,622 2,478 
“eee: 8,869 8,406 6,794 7,169 6,529 Chicago Milw. St. P. & Pacific.| 18,143 17,541 13,999 7,765 6,851 
St CD socccuntsbadsnae 2,889 ,540 2,307 2,328 2,026 Chicago St. P. Minn. & Omaha. 3,791 3,413 3,347 2,897 2,541 
DEEN, coccateesdshoas 4,748 3,778 1,814 213 191 Duluth Missabe & I. R______- 800 549 612 295 126 
SE .. shukcoocksinmnwneie 1,547 1,463 997 18 19 Duluth South Shore & Atlantic. 527 402 434 375 254 
New York Central Lines...... 38,774 32,690 25,623 40,079 34,104 Elgin Joliet & Eastern........ 8,730 6,001 3,183 7,141 5,852 
N. Y. N. H. & Hartford... -_-- 9,478 8,406 6,924 11,771 10,300 Ft. Dodge Des Moines & South. 325 320 270 142 176 
New York Ontario & Western. 1,136 1,567 1,098 1,954 1,445 Great Northern. ............- 8,916 8,731 6,970 2,437 2,276 
N. Y. Chicago & St. Louis. ... 5,626 4,349 2,983 10,559 8,930 Green Bay & Western... .... 562 488 410 592 
Pittsburgh & Lake Erie_.....- 7,049 4,170 2,338 6,149 3,970 Lake fuperior & Ishpeming-_-.. 158 174 300 61 49 
Pere Marquette ...........--.- 5,872 ,520 4,286 5,036 4,593 Minneapolis & St. Louis.__.._- 1,549 1,481 1,320 1,590 1,547 
Pittsburgh & Shawmut... -.-.. 419 316 134 36 29 Minn. St. Paul & 8.8. M....- 4,347 4,339 4,010 1,927 1,888 
Pittsburgh Shawmut & North... 376 393 262 202 177 Northern Pacifie___.......__. 9,355 9,132 6,603 2,747 2,842 
Pittsburgh & West Virginia. --.- 864 753 374 1,713 1,215 Spokane International._______ 109 110 74 206 243 
Betend peu Ode téndethoodabce 512 476 410 924 935 Spokane Portland & Seattle___ 1,415 1,620 1,083 1,325 1,204 
PLL LOLA 5,454 4,830 4,051 8,798 7,489 
Wheaties & Lake Erie.....__- 3,787 3,067 1,934 3,397 2,499 [a 74,571 68 ,963 55,478 41,687 37,597 
FOR seceesainesccéscend: 146,573 | 125,852 98,730 | 159,106 | 136,051 Central Western District— 
Atch. Top. & Santa Fe System_| 17,328 18,546 17,816 5,307 4,896 
Alleghany District— , CRN oy Mara aaa 2,697 2,419 2,425 2,192 1,772 
Akron Canton & Youngstown_ 421 341 275 799 806 Bingham & Garfield._........ 386 353 248 63 82 
Baltimore & Ohio. ----..-.---- 29,744 | 24,555 17,992 14,819 12,951 Chicago Burlington & Quincy._| 14,997 14,340 11,612 6,834 6,682 
Bessemer & Lake Erie_......- 2,571 1,427 737 1,807 956 Chicago & Illinais Midland. 2,667 2,111 1,362 678 639 
Buffalo Creek & Gauley...--.-- 266 295 318 7 4 Chicago Rock Iland & Pacific.| 10,947 9,781 9,103 7,648 7,132 
Cambria & Indiana. --.--.---..- 1,718 1,554 999 13 13 || Chicago & Eastern Illinois... . 2,745 2,441 2,118 2,672 2,423 
Central RR. of New Jersey... 6,415 5,078 4,441 12,082 10,099 Colorado & Southern........- 664 730 683 1,212 86 
Gitehtadéecceabannmes 685 512 420 64 43 Denver & Rio Grande Western. 3,002 3,252 2,876 2,461 2,073 
Cumberland & Pennsylvania. -. 285 222 115 26 30 Denver & Salt Lake..___._... 547 838 776 4 15 
Ligonier Valley.............. 151 121 143 28 56 Fort Worth & Denver City___- 978 936 937 933 879 
DE ME cnnnnesendedesce 556 604 402 2,685 2,428 Illinois Terminal..........__- 1,861 1,722 1,414 1,424 1,238 
Penn-Reading Seashore Lines__ 1,003 742 704 a 1,336 Missouri. Iilinois............- 937 912 331 342 304 
Pennsylvania System.......-. 61,477 49,764 | 39,596 38,898 | 38,434 Nevada Northern___...._.__- 1,857 1,780 1,330 128 124 
tT Ti nb een aes 13,462 11,368 9,802 18,058 14,844 North Western Pacific... 451 468 403 424 285 
Union (Pittsburgh). .........- 18 eee 7,859 4,067 2,607 948 Peoria & Pekin Union____.____ 19 27 10 0 0 
West Virginia Northern......- 48 17 0 0 Southern Pacifie (Pacific) __. 20,777 97,505 13,966 4,522 4,542 
Western Maryland........... 3 836 3,335 2,344 7,204 5,219 Toledo Peoria & Western______ 46 277 282 1,155 944 
v nion Pacific System._.___._- 12,658 14,071 10,399 7,252 6,794 
We adaneendsccquccenaces 141,193 | 107,825 82,372 | 100,657 82,167 ee eo 4 5 : 526 9 8 
= = = estern 1 1,549 ,180 1,91 1,597 
Pocahontas District— ™ Padifie. ....--.- 22. = : = 
Chesapeake & Ohio..........- 22,005 19,335 15,085 7,814 6,953 NAR REE: See eee ae eS 98,019 | 94,644 79,797 | 47. o7s 43,298 
Norfolk & Western........... 21,323 18,413 12,442 4,847 4,258 Se | <> | +S = 
Dh dlbhatnandandcenoon 4,522 4,287 2,318 1,060 821 Southwestern District— 
Burlington-Rock Island__....- 240 134 90 337 365 
BOM ce ccccccccccccccccccee 47,850 | 42,035 | 29,845 13,721 12,032 Fort Smith & Western x__.__-- 171 217 0 178 
————— = = Gulf Coast Lines.........___. 2,894 2,888 2,676 1,255 1,316 
Southern District— International-Great Northern... 1,666 1,581 1/323 2,232 1,945 
Alabama Tennessee & Northern 193 211 122 202 157 Kansas Oklahoma & Guilf....- 161 162 160 871 1,128 
Atl. & W. P.—W. RR. of Ala_- 658 622 490 1,270 1,116 Kansas City Southern.......-. 2,033 1,716 1,426 1,816 1,566 
Atlanta Birmingham & Coast__ 590 482 498 690 810 Louisiana & Arkansas._......-. 1,773 1,269 1,149 1,505 1,233 
Atlantic Coast Line........_. 9,320 7,913 7,016 4,968 4,274 Louisiana Arkansas & Texas-._- a 96 a e 
eeeeccocece- 3,525 3,250 2,364 2,787 2,247 Litehfield & Madison._..___.. 373 282 180 807 896 
Charieston & Western Carolina 348 308 304 1,186 909 Midland Valley__...........- 619 655 594 330 276 
oo eo eee en cwccccee 1,350 1,146 799 2,165 1,698 Missouri & Arkansas._.________ 170 124 113 309 126 
Columbus & Greenville. -.-.-..-. 259 645 389 331 461 Missouri-Kansas-Texas Lines_- 3,703 3,726 3,191 476 2,270 
Durham & Southern.........- 162 129 127 468 302 Missouri Pacific.._....._.____. 13,883 12,335 10,959 390 7,519 
Florida East Coast...-.....-- 848 841 714 1,006 877 Queneh Acme & Pacific._.__.- 7 9 181 119 72 
Gainsville Midland........... 29 25 34 68 77 . Louls-San Francisco_..._.. 7,151 6,419 5,671 4,366 567 
SEG sttwcameneccconcccese 872 653 569 1,404 1,224 my Louis Southwestern. _._.__ 2,268 2,073 2,075 2,275 2,108 
i Pee ccccnccccee 287 283 215 454 409 Texas & New Orleans___._____ 6,022 6,258 5, 2,900 2,484 
Gulf Mobile & Northern. ...... 1,791 1,535 1,405 1,091 920 Tees & Pacts. ......<c<ceocs< 4,059 4,272 3,951 3,499 3,294 
Louisville & Nashville. __--_~ Seti | isesa| isisos | sate] care |] Wenenre a & Southern..-- . | a -) 50 rr 
eceecces ’ x 4, y 4,273 ; ae 5 25 14 8 
Macon Dublin & Savannah. -- 174 150 97 598 467 ee eo wens ~~ = 
_.iasiseippt Central. ____ ~~~ 150 146 101 274 232 ee i ateliasal 47,251 | 44,371 | 39,921 | 33,592 | 30,445 





Note—Previous year's figures revised. 


x Discontinued Jan. 24, 1939. 


a Included in Louisiana & Arkansas, effective July 1, 1939. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for October 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of class I 
steam railways in the United States for the month of 
October. 

These figures are subject to revision and were compiled 
from 133 reports representing 138 steam railways. The 
present statement excludes returns for class I switching and 
terminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of October Fot the 10 Months of 


Income Items— 




































































1939 1938 1939 1938 
Net railway operating income. _|$101616 296/$68 ,594,770| $456 ,617,492|$274,039,608 
Other income..............- 10,958,339] 11,642,791) 110,515,754] 114,092,408 
Total income.............-. $112574 635/$80,237,561/$567,133 ,246|/$388,132,016 
Miscell. deductions from income} 1,901,662) 1,892,239] 19,342,972] 19,905,894 
Inc. avail. for fixed charges. _|$110672 973/$78,345,322!$547,790,274|$368,226, 122 
Fixed charges: 
Rent for leased roads and 
equipment. ---_.........| 13,545,921} 13,066,583] 117,994,132] 110,825,454 
Interest deductions........ 39,457,271) 39,884,482) a395,087 ,361/a396,542,656 
Other deductions.........- 133,170 207,611 1,327,298 2,125,699 
Total fixed charges--..-.._- $53,136 ,362|$53,158,676/$514,408,791|$509,493,809 
Income after fixed charges....| 57,536,611) 25,186,646] 33,381,483/4141,267,687 
Contingent charges..-...-.-.-... 1,015,832} 1,015,275) 10,136,710] 10,131,135 
Net income b-............ $56,520,779|$24,171,371| $23,244,773\4151,398,822 
Depreciation (way & structures 
and equipment) --.-.........| 16,949,021! 16,995,270] 1°8,432,555) 168,594,190 
me taxes_........ 5,899,560) 3,087,553) 26,769,445} 13,444,100 
Dividend appropriations: 
On common stock......-... 362,720 656,567| 41,968,483) 45,747,054 
On preferred stock.._._____ 1,009,781 813,142) 14,416,864] 10,443,850 
Balance at End of October 
1939 1938 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 
of affiliated companies... .............-cccceee $628,653,275| $650,765,012 
Cink: t6.nesdatsisabgdeereccsnenoanecsqesacns 3579,160,442| $444,995,954 
Demand loans and deposits.....................- 24,952,796 10,669,981 
ee ee te Ec ctnescctnenechocenséoniion 29,774,513 19,325,805 
Special Eile +t thenccnscanedusnbaneonensones 75,038,730 54,781,507 
Loans and bills receivable __._............-....-.-. 2,686 ,343 1,224,533 
Traffic and car-service balances receivable---......- 73,942,946 62,575,380 
Net balance receivable from agents and conductors_. 60,295,947 52,115,981 
Miscellaneous accounts receivable. ..............- 129,205,633 129,616,778 
Matérials and supplies. .......... 303,872,322 322,792,072 
Interest and dividends receivable . - 19,499,236 22,320,313 
DE PEs b-eonenenesabenseseesennones 1,428,646 1,520,784 
a Ge Ge ccc caccgsadoestbannseesesns 8,564,237 6,994,754 
DURES GEE GIs 6 kon Kacdeccecceseonnsnsaces $1,308,421,791'$1,128,933,732 
Selected Ltabtltty Items— 
Funded debt maturing within 6 months c........-. $161,339,373 $91,357,025 
Loans and bills payable e................-.--... $235,580,005| $247,066,614 
Traffic and car-service balances payable........... 94,464,849 82,380,080 
Audited accounts and wages payable-.-........... 244,000,382 246,769,619 
Miscellaneous accounts payable. .-.........--.-..... 65,156,786 60,527,952 
Interest matured unpaid. -.....................-.- 940,761,947 791,487 ,027 
Dividends matured unpaid. ................-..-.. 1,858,928 1,877,733 
Funded debt matured unpaid...................- 799,531,897 630,184,024 
Unmatured dividends declared..........-......- 1,465,905 1,014,463 
Unmatured interest accrued... ............-.....- 92,953,497 94,092,716 
Unmatured rents accrued................-....--- 28,579,284 28,129,806 
Other current liabilities. .................-...-.- 29,621,791 24,581,658 
Total current Mabilities......................-- $2,533 ,975,271|$2,208,111,692 
Tax Hability: 
United States Government taxes..............- $82,910,188 $47 697,046 
Other than United States Government taxes -..._- 159,579,429 158,811,619 











a Represents accruals, including the amount in default. b For 1‘0 railways not 
in receivership or trusteeship the net income or deficit was as follows: October. 
19239, $52,745,621; October, 1938, $28,146,148; 10 months 1939, $112,958,723: 
10 months 1938, d$18,451,781. c¢ Includes payments which will become due on 
account of principal of long-term debt (other than funded debt matured unpaid) 
within six months after close of monih of report. d Deficit or other reverse items. 
e Includes obligations which mature not more than two years aiter date of issue. 


———— 


November Truck Loadings Drop Five Per Cent 
Under October 

Following three successive months of spectacular gains in 
the volume of freight moved over the highways, loadings for 
November decreased 5.3% below October but continued far 
above November, 1938, and the 1936 average. 

A monthly survey prepared and released on Dee. 30 by 
American Trucking Associations showed truck loadings for 
November were 23.8% above November, 1938 and 44.1% 
above the 1936 monthly average. 

The survey was based on comparable reports of 213 car- 
riers in 37 States. They transported 1,207,274 tons of 
freight in November, as against 1,274,316 tons in October 
and 975,326 tons in November, 1938. 

ATA’s index figure, computed by taking the 1936 monthly 
average tonnage of reporting carriers to represent 100, stood 
at 144.1. In October, the index figure was 151.26 and in 
November, 1938, it was 117.37. 

In their reports, the carriers indicated that continued 
labor difficulties at their customers’ plants were largely to 
blame for the November drop in truck loadings. 

General merchandise, accounting for 75% of the total ton- 
nage reported for November, decreased 7% below October 
but rose 25.9% above November, 1938. 

Petroleum products, which represented slightly less than 
10% of the total reported, dropped 2.8% under October’ 


The Commercial & Financial Chronicle 


33 


loadings, but increased 22% over November, 1938, and 
an above the 1936 monthly average. 

he only increase over October’s tonnage was reported by 
carriers transporting automobiles. Representing 4.5% of 
the total tonnage reported, movement of automobiles in 
November increased 21% above the preceding month and 
22.8% above November, 1938. 

Iron and steel, 4.5% of the total reported, decreased 3.2% 
under October and 5.8% under November, 1938. Carriers 
transporting iron and steel attributed the decrease to a 
seasonal decline. 

Slightly more than 6% of the total freight reported was 
miscellaneous commodities, including tobacco, textile prod- 
ucts, cement and household goods. While carriers in this 
group reported a decrease of 4.6% below October, the ton- 

was an increase of 30.3% above November, 1938 and 
34.1% higher than the 1936 monthly average. 





“‘Annalist’’ Index of Wholesale Commodity Prices Closed 
1939 at High Point of Year 

The “‘Annalist” announced Jan. 2 that wholesale commodity 
prices ended 1939 at the high of the entire year, thanks to a 
late rally in the major grains, cotton and livestock. The 
““Annalist”’ Index closed at 82.5 on Dec. 30, a rise of 0.6% 
of a point as compared with the previous week and 2.4 
points above the 1938 closing. The announcement went 
on to say: 

Wheat and corn moved forward last week to close near the highest levels 
in two years. Cotton prices eased away from the 1939 high, but silk soared 
to new high peaks for the decade. Hogs were slightly lower, but other 
livestock gained ground. Rubber ended the year with a wave of selling, 
and zinc quotations were lowered. Other metals held firm. 

Commodity prices averaged 81.7% of the 1926 base during December, 
the highest since March, 1938, and a gain of 0.1 of a point as compared 
with November. In December, 1938, the average was 79.6. 


“ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
COMMODITY PRICES. 1926100) 



































6e.. Nov., Dec., 
1939 1939 1938 
Farm products 5 4 77.5 76.6 79.0 
Food products 6 ‘ 70.2 71.4 71.9 
Textile products - - - 0 t 77.9 76.7 59.4 
pT er ae 7.0 , 87.2 87.7 84.0 
RR is ras 99.4 : 99.0 99.0 97.4 
Building materials 71.8 : 71.9 72.2 69.4 
Chemicals 86.8 ° 86.7 85.9 86.8 
Miscellaneous...........| 80.8 82.0 71.4 81.4 80.2 70.9 
All commodities... _-_-. 82.5 81.9 80.1 81.7 81.6 79.6 
a ee 


Wholesale Commodity Prices Continued to Advance 
During Week Ended Dec.30, According to Bureau 
of Labor Statistics’ Index 


Wholesale commodity prices continued their upward trend 
during the last week of December, Commissioner Lubin of 
the Bureau of Labor Statistics announced on Jan. 4. An 
increase of 0.1% brought the Bureau’s all-commodity index 
to 79.4% of the 1926 average, or almost to the level of the 
1939 high of late September, Mr. Lubin said. ‘Sharp ad- 
vances inprices of livestock and silk largely accounted for the 
advance.’’ The commissioner added: 

The farm products and textile products groups advanced 1% during the 
week and chemicals and drugs, housefurnishing goods, and miscellaneous 
commodities averaged slightly above the Dec, 23 level. Foods, hides and 
leather products, fuel and lighting materials, and building materials de- 
clined fractionally and metals and metal prod.icts remained unchanged. 

Due to increase: prices for agricultural commodities, coffee, copra, and 
raw silk, wholesale prices of raw materials rose nearly 4% to the highest 
level reached since March 1938. Semi-manufactured commodity prices 
were almost 2% above last week’s level while prices of finished products 
were slightly below. Higher prices for raw sugar and woodpulp were in 
a large measure responsible for the increase in the semi-manufactured 
commodities group index. 

The Department of Labor’s announcement, quoting Mr. 
Lubin as above. also stated: 

The farm products group index rose to the highest level reached since 
late September as a result of sharp increases in prices of livestock and 
poultry. Quotations were higher for cattle, hogs, live poultry, rye, cotton, 
eggs, beans, and potatoes. Grains deciined during the week. Lower prices 
were reported for barley, corn, oats, wheat, apples, citrus fruits, peanuts, 
and flaxseed. This week’s index is over 2% above the Dec. 2 level. Lower 
prices for butter, flour, fruits, fresh beef, mess pork, lard, tallow, and 
cottonseed, and peanut oils caused the foods group index to decline slightly, 
Prices were higher for fresh pork, veal, coffee, copra, and raw sugar. 

Weakening prices for sheepskins, together with a minor decrease in shoe 
prices, caused the hides and leather products group index to decline. Higher 
prices for raw silk, siik hosiery, and certain cotton goods brought the 
textile products group index to the highest point reached in over 2 years. 
Burlap and raw jute declined. 

The index for the fuel and lighting materials group declined because of 
lower prices for gasoline. 

Falling prices for scrap steel, bar silver, solder, and pig tin did not affect 
the metals and metal products group index. For the fourth consecutive 
week it remained af 96.1% of the 1926 average. A sharp decline in prices 
of yellow pine lumber brought the building materials group index down 
\% of 1%. Prices of chinawood oil and turpentine were higher. 

The indexes for the chemicals and drugs and housefurnishing goods 
groups registered fractional advances. Higher prices for camphor, castor 
oil, and ammonia sulphate caused the increase in chemicals and drugs, 
while prices for oil cloth were responsible for the advance in the house- 
furnishing goods group. Average wholesale prices for cattle feed, paper 
and pulp, and cylinder oils continued to advance. 

The following tables show (1) index numbers for the main groups of 
commodities for the past 3 weeks, for Dec. 2, 1939 and Dec. 31, 1938 
and the percentage changes from Dec. 2 and 23, 1939 and Dec. 31, 1938 
to Dec. 30, 1939: (2) important percentage changes in subgroup indexes 
from Dec. 23 to Dec. 30, 1939. 


















































(1926—100) 

| |Percentages Changes from 
| Bee. Dec.| Dec.| Dec.| Dec.| Dec. 2 |\Dec. 23) Dec. 31 
Commodity Groups 30, | 23. | 16. | 2, | 31, | to to |1938 to 
1939| 1939) 1939) 1939) 1938) Dec. 30) Dec. 30| Dec. 30 
Son | 1939 

ee ee | a pened ee 
All commodities... __-. | 79.4| 79.3| 78.7| 78.8) 76.9) +08) +0.1) +3.3 
Farm products._....-.---- 68.5| 67.8) 66.8) 67.1| 68.3) +2.1) +10) +03 
SE OS CO | 71.9] 72.1| 71.1) 71.1] 72.5, +1.1] +03) —O8 
Hides and leather products _| 104.1) 104.4/104.2/103.9| 93.6, +0.2 +0.3) +11.2 
Textile products.._......_| 78.6| 77.8| 76.7| 76.0| 65.3) +3.4| +1.0| +204 
Fuel and lighting materials_| 73.4) 73.5) 73.7| 74.4| 73.7; —1.3} —0.1| —04 
Metals and metal products_| 96.1) 96.1) 96.1) 96.2; 94.8) —O.1) -...| +14 
Building materials... .___- 93.1| 93.6| 93.4) 93.0, 89.2) +01) —05| +44 
Chemicals and drugs-_--- -_| 78.1| 78.0| 77.6| 77.5| 76.3) +08) +0.1| +24 
Housefurnishing goods - - - - - | 90.1) 90.0) 90.0; 90.9| 87.6) +0.1) +0.1) +2.9 
Miscellaneous - - - - - - - --- -- | 77.7| 77.4| 76.9| 78.4) 73.0| —0.9| +04) +64 
Raw materials. ___- ..| 73.6) 73.3) 72.5) 72.0| 71.0| +22) +04) +3.7 
Semi-manufactured articles.) 83.5) 82.1) 81.7) 81.6, 75.0) +2.3) +1.7) +11.3 
Finished products - - - _..| 82.0) 82.2) 81.8) 82.1; 80.45 —0O.1|) —0.2) 42.0 

All commodities other than 
farm products - - - ------- 81.8; 81.8) 81.4) 81.4) 78.9) +0.5 wait +3.7 

All commodities other than) | | | | | 

farm products and foods__| 84.4' 84.3' 84.1\ 84.4) 80.5 +0.1 +4.8 





PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FRQM DEC. 23 TO DEC. 30, 1939 





Increases Decreases 
Livestock and poultry.........--. 5.8 Fruits and vegetables_____..____-- 4.7 
AEE ye 4.9 ERS Ce a See 2.8 
Hosiery and underwear - es: i nchekncartane EES OE 2.1 
Other foods... ----- ewan 2.0 oo ee 1.3 
Paper and piip.....---..-.-- « O4 Ee ene 1.2 
ER eer 0.6 Other farm products_____..._._.-- 0.6 
Other miscellaneous._............ 0.6 Other textile products___....___-_- 0.5 
Drugs and pharmaceuticals._....... 0.5 Petroleum products _-_.__..._---- 0.4 
teh kino patins ane weit 0.1 Non-ferrous metals____.._.......-- 0.2 
CE nd saratcansenods 0.1 SS oss a hae a padckdwbs 0.2 
Fertilizer materials_._............. 0.1 Ls aS dh bbs had socesedsuceade 0.1 
Furnishings -.--...--- cya AE — " 
- — 
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Wholesale Commodity Prices Advanced to New High 
Point During Week Ended Dec. 30 Reaching High- 
est Level in Last Two Years According to National 
Fertilizer Association 

Wholesale commodity prices in the final week of 1939 
were at the highest level reached in the last two years ac- 
cording to the price index compiled by The National Fertil- 
izer Association. This index in the week ended Dee. 30 
advanced to 78.1 from 78.0 in the preceding week. The in- 
dex was 77.0 a month ago and 73.4 a year ago, based on the 
1926-28 average as 100. The lowest point reached during 
the year, and also the lowest since 1934, was 70.3, in the 
week of August 12. The Association’s announcement, 
dated Jan. 2, 1940, continuing said: 

Price increases were common to most commodity groups during the week 
although the rises were generally small in extent. A slight rise occurred 
in the food index, which is now 4.8% below the peak reached in September 
The farm product average rose fractionally with higher quotations for cotton 
and livestock more than offsetting a decline in grains. Another sharp 
rise in raw silk was primarily responsible for an advance in the textile price 
average. Increases were also registered last week in the indexes represent 
ing the prices of chemicals and drugs, fertilizer materials, and miscellaneous 
commodities. The fuel and building materia] indexes declined slightly. 

Twenty-three price series included in the index advanced during the 
week and 19 declined in the preceding week there were 36 advances and 
16 declines; in the second preceding week there were 44 advances and 
28 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertilizer Association. (1926-1928=—100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Dec. 30,|Dec. 23,| Dec. 2, |Dec. 31, 

Total Index 1939 1939 1939 1938 

25.3 itn att cnepatnoneane 73.3 «73.2 72.8 72.7 

Fats and olls..........._- 53.7 55.0 51.5 54.2 

Cottonseed oil.......__. 67.0 67.0 62.8 69.8 

23.0 Farm lucts..... a *65.7 65.6 63.1 65.8 

il *59.9 59.6 53.6 47.8 

atin nian es winedsine nates 72.2 73.0 64.0 55.5 

Livestock. ..............- 62.5 62.3 62.3 72.9 

SOD: CE aibatdstdidiaksccedin 81.2 81.4 82.0 75.5 

10.8 Miscellaneous commodities. ..| *89.6 89.0 88.5 78.4 

8.2 aE RE RRC RY, *81.3 80.4 77.6 58.8 

71 DEES FORRES 93.8 93.8 94.2 90.6 

6.1 Building materials.......____ 87.6 87.7 87.5 84.0 

1.3 micals and drugs........ *92.4 94.1 93.6 92.7 

2 ie cevigata may 4 ny | 71.5 

or , 8. 77. 78.0 

3 Farm machinery............ 94.9 94.9 94.9 95.3 

100.0 All groups combined_______ *78.1 78.0 77.0 73.4 

* 1939 high. x Revised. 





_Electric Output for Week Ended Dec. 30, 1939, 13.4% 
bove a Year Ago 
The Edison Electric Institute, in its current weekly re- 
mat. estimated that production of electricity by the electric 
ight and power industry of the United States for the week 
ended Dec. 30, 1939, was 2,404,316,000 kwh. The current 
week’s output is 13.4% above the output of the correspond- 
ing week of 1938, when production totaled 2,120,555,000 
kwh. The output for the week ended Dec. 23, 1939, was 
estimated to be 2,641,458,000 kwh., an increase of 11.8% 
over the like week a year ago. 


PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Dec. 30, 1939 | Dec. 23, 1939 | Dec. 16, 1939 | Dec. 9, 1939 
New England. -__..... 10.2 10.3 
Middle Atlantic. _.._- 11.0 a rv 87 
sees 16.9 15.8 4 J 
West Central........ 10.2 7.8 v4 HK 
eee 12.1 12.0 12.1 11.7 
Rocky Mountain... .. 10.0 3.3 5.2 8.0 
badens diel 8.6 8.9 74 8.7 
Total United States 13.4 11.8 11.6 11.5 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























| 
Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
GH. Teceecece 2,465,230) 2,154,449) +14.4 | 2,280,065) 1,506,219) 1,819,276 
Ges BSaiwsecace 2,494,630) 2,182,751) +14.3 | 2,276,123) 1,507,503/ 1,806,403 
Ost. 21.......- 2,493, 2,214,097; +12.6 | 2,281,636) 1,528,145) 1,798,633 
O68.. BB. cccccee 2,538,779| 2,226,038, +14.0 | 2,254,947) 1,533,028) 1,824,160 
BY» Go anecsee 2,536,765) 2,207,444) +14.9 | 2,202,451) 1,525,410) 1,815,749 
Nev. 11. ..cc.-- 2,513,688) 2,209,324) +13.8 | 2,176,557) 1,520,730) 1,798,164 
§& = 2,514,350) 2,270,296} +10.7 | 2,224,213) 1,531,584) 1,793,584 
ee 2,481,882| 2,183,807| +13.6 | 2,065,378) 1,475,268) 1,818,169 
D686. Beccccose 2,538,777| 2,285,523} +11.1 | 2,152,643) 1,510,337) 1,718,002 
ee. 2,585, 2,318,550) +11.5 | 2,196,105) 1,518,922) 1,806,225 
EB. 16. noccecs ,604,558| 2,332,978} +11.6 | 2,202,200/ 1,563,384) 1,840,863 
Dee. 23....--... 2,641,458) 2,362,947; +11.8 | 2,085,186' 1,554,473) 1,860,021 
ees Ee nestace 2,404,316' 2,120,555' +13.4 ' 1,998,135 1,414,710' 1,837,683 
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Production of Electric Energy in the United States 


for October and November 1939 

The production of electric energy for public use during 
the month of November 1939 totaled 11,456,100,000 kwh. 
according to reports filed with the Federal Power Com- 
mission. This represents an increase of 13.4% when com- 
pared with the same month in the previous year. The 
average daily production of electric energy for public use 
reached an all-time high for the third consecutive month of 
381,870,000 kwh. during November, or 1.4% more than the 
average daily production in October. The production of 
electric energy by electric railways, electric railroads, and 
other plants which generate principally for their own use 
totaled 197,606,000 kwh., making a total production re- 
ported to the Commission for the month of November of 
11,653,706,000 kwh., or an average daily production of 
388 ,457 ,000 kwh. 

The production by water power in November amounted 
to 3,188,244,000 kwh. or 28% of the total output for public 
use. 

Reports were received during December, indicating that 
the capacity of generating plants in service in the United 
States on Nov. 30, 1939 totaled 40,295,000 kilowatts. This 
is a net inerease of 32,000 kilowatts over that previously 
reported in service on Oct. 31, 1939. Occasionally plants 
are placed in service but are not reported promptly so that 
the net increase shown for any one month does not neces- 
sarily mean that the entire increase was made during that 
month but only that the changes were reported to the Com- 
mission su..ce the previous monthly report was issued. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 

UNITED STATES 
(In Thousands of Kilowatt-Hours) 



































By Water Power By Fuels Total 

Division Oct., Nov., Oct., Nov., Oct., Nov., 

1939 1939 1939 1939 1939 1939 
New Engiand......-. 181,104) 251,186) 567,897) 478,990) 749,001] 730,176 
Middie Atlantic... 447,119) 521,831'2,489,762/2,389,401/2,936,881}2,911,232 
East North Central..| 183,544) 180,100 2,583,780|/2,544,965|2,767,324/2,725,065 
West North Central_.| 109,270) 101,275) 555,912) 546,187) 665,182) 647,462 
South Atlantic... . 281,178) 286,772/1,081,835) 1,066,092) 1,363,013) 1,352,864 
East South Central..| 404,424) 373,867) 265,967| 279,698} 670,391) 653,565 
West South Central. - 17,274 15,388| 605,089] 563,162} 622,363) 578,550 
GE: 597,380) 587,831] 155,011] 157,911] 752,391} 745,742 
Mes nes ebeeeans 901,211) 869,994) 245,334) 241,450/1,146,545)1,111,444 
United States total _!3,122,504'3,188,244'8,550,58718 ,267 ,857' 11673 091111456 100 





PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE. 














Production % Change from 

12 Months Ending— Ktlowatt-Hours Previous Year 
Des. 33, 39GB .ccoccceccceccoce 114,197 ,000,000 —4 
<< eas 115,151,000,000 —3 
BOD: BB, Bee Ococcceccceccescsc 116,045,000, —2 
Bs Bibetwwcéeadescsesn 117,081,000,000 0 
BO ER, Bcc cccnccecascsss 118,053,000,000 +1 
. ¢ SaeSSeRene 119,265,000,000 +3 
BED BD, Bie Oasnccecccccsccsce 120,538,000,000 +5 
( ¥ SS Sees. 121,610,000,000 +7 
th Pt cechascchaonanen 122,609,000,000 +8 
FS Eee 123,842,000,000 +9 
SS 3 RRs 125,437 ,000,000 +11 
PTE Be cicncscecceunee 126,794,000 ,000 +12 





Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total, and the effect of seasonal variations is largely 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
IN KILOWATT HOURS, 
































% Change % Produced by 
Water Power 
Months 1938 1939 1937 to | 1938 to 
1938 1939 1938 , 1939 
January..... 9,465,000 10,419,000,000 —5 +10 38 36 
ee 8,565,000 9,459,000 ,000 —5 +10 42 40 
March....... 9,321,000 10,357,000 ,000)} -—7 +11 43 43 
Ageh ...ccccce 8,806,000 9,778,000,000} —10 +11 46 45 
Bidiahémee 8,961,000 10,173,000 ,000 -—9 +14 43 41 
June....-... 9,081,000 10,354,000,000 —9 +14 41 36 
Gp asenncces 9,405,000, 10,477 000,000) —8 +11 39 33 
August._....} 10,051,000 11,050,000,000 —4 +10 38 32 
Septem ee a 9,707,000. 10,940,000, —4 +13 Bu 28 
October. _.... 10,076,000 11,673,000, —2 +16 Be 27 
November -_- 10,101,000 11,456,000,000 —4 +13 35 28 
December....| 10,658,000 +8 36 
Total...... 114,197,000,000! a 39 








Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electrified steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Accurate 
data are received each month, representing approximately 98% of the total produc- 
tion shown; the remaining 2% of the production is estimated and corrections are 
made as rapidly as actual figures are available. Thus, the figures shown for the 
current month are preliminary while those for the preceding months are corrected 
in accordance with actual reports received and vary slightly from the preliminary 
data. 











Volume 150 


Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Dec. 1, 
1939 was 10,027,231 tons. This was an increase of 4.4% as compared 
with Nov. 1, 1939 and 3.6% as compared with Dec. 1, 1938. Of the total 
stock 8,858,022 tons were bituminous coal and 1,169,209 tons were anthra- 
cite. Bituminous coa] stock increased 5.8% while anthracite stock de- 
creased 5.6% when compared with Nov. 1, 1939. 

Electric utility power plants consumed approximately 4,608,815 net tons 
of coal in November, 1939, of which 4,405,682 tons were bituminous coal 
and 203,133 tons were anthracite, decreases of 2.1% and 4.9%, respectively, 
when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal] on hand Dec. 1, 1939 to last 
60 days and enough anthracite for 173 days’ requirements. 

Sa cae 


Engineering Construction Up 8% in 1939—Private and 
Public Awards Top Year Ago 

Major engineering construction awards total $3,002,- 
856,000 for 1939, the highest volume since 1930, and 8% 
above the 1938 volume as reported by ‘‘Engineering News- 
Record.” 

Private awards for the year, $890,707 ,000, are 11% higher 
than a year ago, and with the exception of 1937 when they 
reached $1,115,866,000, are the highest since 1931. 

Publie awards total $2,112,149,000, the highest year on 
record, and 6% greater than in 1938. Of the public total, 
$1,758,839,000 is State and municipal, the all-time high for 
this type of construction and 8% above 1938; Federal 
awards total $353,310,000, a decrease of 4% from last year. 

Four classes of construction report new highs in 1939. 
Streets and roads top their record of last year by 1% public 
buildings eclipse their high level of 1938 by 18%; water- 
works and sewerage also surpass their previous highs of 
1938 by 24 and 17%, in that order. Bridge construction, 
the second highest volume ever reported, is 12% above a 
year ago. 

Industrial buildings, after a poor showing in the first 
half of the year, picked up in the latter half and top last 
year by 86%. Unclassified construction is the highest since 
1930 and is 40% above 1938. Only two classes of work are 
below last year. They are commercial building and large- 
scale housing, 29% lower, and earthwork and drainage, 
13% lower. 

The Southern States report the highest volume ever re- 
corded and gain 51% over last year. Middle West and 
West of Mississippi both exceed all yearly totals since 1929 
and are 40 and 10% higher, respectively, than a year ago. 
New England reports reports the largest volume since 1931 
and is 18% above 1938. Middle Atlantic and Far West 
are 7 and 24% lower, in that order, than in 1938. 
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December Engineering Construction $190,327,000— 
Private Awards 29% Above Year Ago 

Heavy engineering construction awards for December 
total $190,327,000, an average of $47,582,000 for each of 
the four weeks of the month. This is 30% below the average 
for the five weeks of December, 1938, and 21% below the 
average for the 5-week November, 1939, as reported by 
‘**Engineering News-Record.” 

The December total brings 1939 construction to $3,002,- 
856,000, an increase of 8% over last year. Private awards 
for the year, $890,707 ,000, are 11% above a year ago, and 
publie construction, $2,112,149,000, tops 1938 by 6%. 

Private construction for December, on the weekly aver- 
age basis, is 29% greater than in the corresponding month 
last year, but 31% below the preceding month. Public 
awards are 42 and 16% lower, respectively, than a year ago 
and a month ago. Values of awards for the three months 

















are: 
December, 1938 | November, 1939 Dec., 1939 
(5 Week) (5 Week) (4 Week) 
NE os. gi cttitinddinineedd | $59,657,000 | $111,632,000 | $61,542,000 
RR SRR IENERD IEAM 279.593.000 190,583,000 | 128,785,000 
State and municipal._________- 240'204:000 | 155.726,000 | 107,016,000 
SE aoc cse ce eel 39,389,000 34,857,000 21:769,000 
ibe Beet eiet 3S 8. $339,250,000 | $302,215,000 | $190,327,000 





December averages in the classified construction show gains over those 
of a year ago in streets and roads of 12% industria] buildings, 78%; and 
commercial building and large-scale private housing, 26%. Losses are in 
public buildings, 61%: bridges, 62%; waterworks, 80%; sewerage, 61%; 
earthwork and drainage, 24%, and unclassified construction 9%. 

Comparisons with averages for a month ago reveal increases in bridges, 
6%, and earthwork and drainage, 6%. Decreases are in streets and roads, 
12%; public buildings, 35%; industrial buildings, 25;% commercial build- 
ing and large-scale private housing, 14%; waterworks, 40%: sewerage, 
13%, and unclassified, 34%. 

Geographically, South with a 1% increase is the only section to gain 
over last December. Losses in the other areas range from 17% in New 
England to 51% in the Far West. West of Mississippi States report a 
2% increase over last month, the only region to record a gain. 

New Capital 

New capital for construction purposes for December totals $51,857,000. 
a drop of 55% from a year ago. The month's new financing is made up 
of $14,164,000 in United States Housing Authority loans for low-rent 
slum-clearance projects, $27,713,000 in State and municipal bonds, $9, 
714,000 in corporate security issues, and $266,000 in Reconstruction 
Finance Corporation loans for public improvements. 

—_——<——— 


Bank Debits 15% Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Dec. 27, which included 
only five business days, aggregated $9,150,000,000, or 16% 
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below the total reported for the preceding week and 15% 
above the total for the corresponding week of last year, 
which also included only five business days. 

A gate debits for the 141 cities for which a separate 
total has been maintained since January 1919 amounted to 
$8 461,000,000, compared with $10,052,000,000 the pre- 
ceding week and $7,321,000,000 the week ended Dec. 28 of 
last year. 

These figures are as reported on Jan. 2, 1940, by the Board 
of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 


























No. of Week Ended— 
Federal Reserve Distriat (Centers 
Incl. | Dec. 27, 1939 , Dec. 20, 1939 , Dec. 28, 1938 
17 $493,090,000 | $577,994,000 8,680, 
15 4,178,238,000 | 4,812,551,000 | 3,659,469,000 
18 466,650,000 586,634,000 1,724,000 
25 641,451,000 723,986,000 515,653,000 
24 299,060,000 373,201,000 262,561,000 
26 265,615,000 317,270,000 237,201,000 
41 1,302,697,000 | 1,629,898,000 | 1,062,279,000 
16 252,970,000 320,444,000 206,618, 
17 153,820,000 184,979,000 126,874,000 
28 262,762,000 327,494,000 249,938, 
18 * 214,459,000 273,390,000 193,596,000 
29 619,091,000 794,892,000 583,433,000 
.. ORS ee 274 '$9,149,903,000 |$10922 733,000 1$7,928,026,000 
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Illinois Industrial Employment and Payrolls Increased 
from October to November 


Reports from 6,756 manufacturing and non-manufactur- 
ing establishments in Illinois, covering 653,239 workers for 
November, indicate an increase of 1.9% in employment and 
a decrease of 0.1% in payrolls from October to Novebmer, 
1939, in Illinois industry. The Division of Statistics and 
Research of the Illinois Department of Labor on Dec. 26 
aiso reported the following: 

The average October to November change in employment for the previous 
16-year period (1923-38) was a decrease of 0.7%, with increases being 
reported for five of the years and decreases for the other 11 of the 16 years. 
Most of the current October to November increase in employment can be 
attributed to non-seasonal employment factors. 

The 0.1% decrease in payrolls from October to November is considerably 
less than the average decrease of 1.7% in payrolls from October to Novem- 
ber during the previous 16-year period. Increases in payrolls from October 
to November were recorded for four of the previous 16 years and declines 
tor the other 11 years. 

Comparison of the November, 1939, all-industry indexes with those for 
November, 1938, shows that employment was 11.8% higher and that 
payrolls were 17.0% higher than during the same month of last year. 

Another comparison shows that employment in November, 1939, was 
2.9% lower and that payrolls were 0.9% higher than during November, 
1937, or than during the same month two years ago. 

The relative changes in employment and payrolls from October to 
November, as shown by reports to the Division, were practically the same 
for the manufacturing and non-manufacturing groups of industries. 

Reports from 2,356 manufacturing establishments employing 436,521 
wage earners during November indicate an increase of 2.0% in employment 
and a decrease of 0.1% in payrolls for Illinois manufacturing industries 
from October to November. Since the average changes in employment 
and payrolls for the previous 16-year period were decreases of 1.5% and 
3.6%, respectively, the current month’s change in employment in manu- 
facturing industries can be attributed primarily to non-seasonal factors. 
Increases in employment from October to November were reported for 
cnly five of the previous 16 years and increases in payrolls for only three 
of these years. 

Reports from 4,400 non-manufacturing establishments employing 216,718 
persons during November show an increase of 1.9% in employment and a 
decrease of 0.1% in payrolls from October to November for this group of 
industries. The 1.9% increase in employment is considerably greater than 
the average 0.3% increase from October to November for the previous 
10-year period. On the other hand, the average October to November 
change in payrolls for the previous 10-year period was an increase of 0.1% 
as compared with the decrease of 0.1% for the current October to November 
period. 

Average Weekly Earnings for November, 1939 

The average weekly earnings of the 653,239 persons covered by reports 
for November were $27.09, which figure is a little lower than the average 
of $27.63 reported for a slightly different group of persons for the month 
of October. 

The average weekly earnings of wage earners in manufacturing indus- 
tries in November were $27.31 as compared with $27.85 for the previous 
month, while the average for employees in non-manufacturing industries 
were $26.63 as compared with $27.18 for October. 
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Conference Board Reports Decline in Wage Earner’s 
Cost of Living in November—Resulted from De- 
crease of 0.6 of 1% in Food Prices 

A decline in food prices of 0.6 of 1% in November resulted 
in a slight decline in the wage earner’s cost of living in 
the United States, according to the regular monthly survey 
made by the Division of Industrial Economics of the Con- 
ference Board. Living costs as a whole fell 0.1 of 1% from 
the October figure. They were 0.1% above November, 1988 ; 


_ 19.5% above the low point of 1933, but 15.1% below Novem- 


ber, 1929. The Board on Dec. 23 further said: 

Food prices showed a more than seasonal decline between October and 
November, a fall of 0.6% bringing them to a level slightly above that of 
November, 1938, and 27% below November, 1929, but they were 30.3% 
above the low point of 1933. 

Rents in November were 0.1% higher than October, 0.3% higher than 
last year, 38.3% above the 1933 low point, but were still 5.8% below 
November, 1929. 

Clothing prices increased 0.4% between October and November, reach- 
ing a level 20.1% above the 1933 low, 0.4% below November, 1938, and 
26.2% below November, 1929. 
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Coal prices showed a slightly higher than seasona] increase of 0.7% 
this month, as compared with last month. They were 0.8% lower than 
in November, 1938, and 8.7% lower than in November, 1929. 

The cost of sundries remained the same in November as in October, 
1939, and as in November, 1938. It was 7.8% higher than the low of 
1933, but 3.3% lower than in November, 1929. 

The purchasing value of the dollar was 116.7c. in November as compared 
with 116.6c. in October; 116.8c. in November, 1938; 99.0c. in 1929, and 


100e in 1923. 























Relative |Indezes of the Cost of Living|Per Cent of In- 

Importance 1923—100 crease (+) or 

Item in Decrease (—) 

Family | November, | October, |fromOc., 1939 

Budga | 1939 | 1939 to Nov., 1939 
rs .-.- 2). Fe —0.6 
RS). ckknets pandiine 20 86.7 | 86.6 +0.1 
Gs + in dddodbnunawea 12 72.9 | 72.6 +04 
RRS Sa, eee j 79.5 79.1 +0.5 
TN ee ee wwee | 66.2 66.1 +0.2 
Fuel and light.......----- ' 85.6 85.2 +0.5 
iL eee 84.9 84.3 +0.7 
Gas and electricity . - . - - - 87.1 87.1 0 
PEs dis Saebebbusiece 96.8 96.8 0 

| } 

Weighted avge.ofallitems) 100 | 85.7 } 85.8 —0.1 
Purchasing value of dollar’ | 116.7 | 1166 +0.1 








® Based on food price indexes of the United States Bureau of Labor Statistics for 
Nov. 14, 1939, and Oct. 17, 1939. 
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Weekly Report of Lumber Movement, Week Ended 
Dec. 23, 1939 
The lumber movement during the week ended Dee. 23, 
1939, in relation to the seasonal weekly averages of prior 
years was as follows: 








| Percent of 1929 | Percent of 1937 | Percent of 1938 





PYOGRGMGR. 2. .cccccccccscce 73 105 125 
Shipments. -......---------- 77 108 121 
Sn kdctéseesssanerceues 79 119 123 





according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwood mills. The 
Association’s report further disclosed: 

Compared with the average of the preceding ten weeks, lumber pro- 
duction of the week ended Dec. 23, 1939, as reported by 11% fewer mills, 
showed decline of 18% new business and shipments decline of 5% and 
20%, respectively. Compared with the preceding week, production, as 
reported by 11% fewer mills, was 11% less, shipments were 4% less; new 
orders, 7% less. New business was 1% below production. Shipments 
were 4% below output. Reported production for the 51 weeks of the year 
to date was 16% above corresponding weeks of 1938; shipments were 17% 
above the shipments, and new orders were 15% above the orders of the 
1938 period. For the 51 weeks of 1939 new business was 6% above, and 
shipments 5% above output. . 

During the week ended Dec. 23, 1939, 472 mills produced 195,651,000 
feet of softwoods and hardwoods combined; shipped 188,101,000 feet: 
booked orders of 193,695,000 feet. Revised figures for the preceding 
week were mills, 533; production 220,872,000 feet; shipments 196,929,000 
feet; orders 207,233,000 feet. 

Lumber orders reported for the week ended Dec. 23, 1939, by 399 soft- 
wood mills totalled 187,385,000 feet; or 1% above the production of the 
same mills. Shipments as reported for the same week were 180,894,000 
feet, or 2% below production. Production was 185,099,000 feet. 

Reports from 88 hardwood mills give new business as 6,310,000 feet, 
or 40% below production. Shipments as reported for the same week were 
7,207,000 feet, or 32% below production. Production was 10,552,000 feet. 

Production during week ended Dec. 23, 1939, or 389 identical softwood 
mills was 184,470,000 feet, and a year ago it was 159,246,000 feet; ship- 
ments were respectively 179,640,000 feet, and 179,870,000 feet; and orders 
received 185,990,000 feet, and 169,068,000 feet, In the case of hardwoods, 
71 identical mills reported production this year and a year ago 8,913,000 
feet, and 5,868,000 feet; shipments 6,016,000 feet and 5,342,000 feet and 
orders 5,286,000 feet and 5,575,000 feet. 

a re 


Outstanding Feature in Cocoa in 1939 Has Been Record 
Arrivals and Absorption in United States, Says 
President Hirsch of New York Cocoa Exchange— 


In his year-end statement, I. Henry Hirsch, President of 
the New York Cocoa Exchange, states that “probably the 
outstanding feature of 1989 in cocoa has been the record 
arrivals and absorption of cocoa beans in the United States, 
which is, by far the world’s largest consumer of this basic 
raw material of the chocolate industry. Arrivals by Dec. 
26 aggregated 4,635,019 bags, compared with 3,101,148 bags 
for the corresponding period of 1938. Disappearance, which 
is estimated by taking actual arrivals and allowing for 
changes in licensed warehouse stocks, totaled 4,479,137 bags 
by Dec. 26, 1989, compared with 3,257,295 bags during the 
similar period of 1938. The 1939 figures are the highest for 
the industry, wherein the war influence played but a minor 
role,” said Mr. Hirsch. j 

Although part of this year’s disappearance must be attributed to the 
building up of “‘invisibles’’ (supplies in manufacturers’ or unlicensed ware- 
houses), the great bulk entered into the actual manufacture of chocolate 
products, which were consumed in record quantities. The demand for such 
products may be attributed to the low price of beans current throughout 
the greater part of the year, the general improvement in business, and the 
growing acceptance of chocolate as of superior food value rather than an 
article of luxury for milady. 

During the greater part of the year, the cocoa market followed a declin- 
ing trend, because of ample current and prospective supplies on a world 
basis. Since the New York Cocoa Exchange is the international market- 
place for this commodity, cocoa futures reflected this condition, declining 
to a low point of 3.90c per pound in August. 

The outbreak of hostilities brought an abrupt reversal, and the high 
price of 6.95c was reached within the week following the start of the war. 
In sympathy with the general decline in commodities after the early 
enthusiasm was spent, cocoa declined to the 5c level. 
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About the middle of November the British Government announced it had 
undertaken to purchase the entire 1939/40 cocoa crops of British West 
Africa. The stated purchase price was equivalent to approximately five 
cents per lb., New York basis, after allowing for the then prevailing cost 
of bags, shipping, insurance, etc. The British Control Board’s plans for 
marketing these crops has as yet not been published. Nevertheless, it has 
offered limited quantities of Accras at the equivalent of 5.85c ex-dock, New 
York, refusing slightly lower counterbids. It is fair to assume that these 
purchases will not be marketed at a loss. 

Considering the probable increase in cost of burlap bags, freights and 
war risk insurance rates, together with the improved purchasing power 
in this country, and not allowing for any inflationary trend arising from 
continued deficit spending, a steady price level for 1940 is indicated. 


-— 
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Viewing 1940 Outlook, Fenner & Beane See Trend 
Toward Political Conservatism and Pressure of 
Idle Capital Regarded as Among Stabilizing Factors 


Although the pace of industrial activity will continue to 
fluctuate widely in 1940, the outlook for the coming year 
may be viewed without anxiety, in the opinion of Fenner 
& Beane, New York Stock Exchange firm. In their year- 
end Survey, issued Dec. 31 they observe that the increasing 
importance of domestic political developments in business 
affairs, as well as war uncertainties, has induced extreme 
caution in business operations and a pronounced sensitivity 
to news in these two fields. It is further observed: 

With a presidential election in the offing at home, and with a major 
war in progress in Europe, the short-term character of business planning 
of recent years may even be intensified during the coming year. Itappears 
likely, however, that the trends which characterized the major industrial 
groups in 1939 will persist during the new year, with rare exceptions. 

Although production will probably scale off in the first 
quarter of the new year satisfactory business operations are 
assured by the production and delivery of goods now on 
order, Fenner & Beane believes. According to the firm the 
up-rush of production in the final months of 1939 very 
probably exceeded consumption by a considerable margin 
in many lines, and a period of business consolidation ap- 
pears to be in order at least during the early months of 
1940. It is noted that the buyers’ panic which was created 
during September and October by the European war has 
largely subsided and calmer appraisal of the situation has 
again resulted in more conservative purchasing policies. 

With production high, new orders declining, and business 
and finance unable to look beyond “the next several 
months,” there are many similarities in the business pic- 
ture at the close of 1939 with that of the early summer of 
$37, in the opinion of Fenner & Beane. Productive activity 
in 1987 was well maintained through October of that year, 
to be followed by a severe decline. Fortunately in 1940, 
however, the firm says, a repetition of the business decline 
of the scope of late 1937 is unlikely. The industrial “boom- 
let” of late 1939 was confined to a brief period, preventing 
auy serious over-expansion of production. In the second 
place, arguments can be advanced for an early peace in 
Europe that are just as potent as those for a long-continued 
war. Although it might cause temporary business unsettle- 
ment, a short war would be bullish. In part the firm 
continues: 

**Moreover, it is altogether possible that the trend toward conservatism 
displayed by the electorate in 1938 will constitute the main current in 
the flow of political developments during the coming year. 

“Also the enormous amounts of capital that are seeking profitable 
investment are a further sustaining factor in the business outlook. 

“Any lessening of the political uncertainties to which the world has 
been subjected would constitute a dynamic force gufficient almost in 
itself to stimulate and sustain a real business recovery.” 


The outstanding individual industry developments during 
1939 as reviewed by Fenner & Beane include new all-time 
peaks in electric power output, gasoline production, air 
transport traffic, and sales of mail order organizations. The 
most rapid rise in steel production and one of the sharpest 
rises in railroad traffic in recent years were also business 
phenomena of 1939. 
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Commodity Exchange, Inc., Shows Progress During 
Past Year—President Slaughter Stresses Adapt- 
ability of Marketing System of Exchange to Chang- 
ing World Conditions 

Charles Slaughter, President of Commodity Exchange, 
Inc., says in his year-end statement that “the impact of the 
(European) War has been weathered successfully by Com- 
modity Exchange, Inc. which, I believe, emphasizes the 
flexibility of our trading system and its adaptability to 
changes in world economic conditions. At the outbreak of 
the War, trading volume on the Exchange expanded mate- 
rially. Furthermore, price fluctuation limits were reached 
on several occasions in all of our commodities. However, 
our trading facilities were never over-taxed and our rules 
ivsured orderly and efficient trading at all times.” Mr. 
Slaughter goes on to say: 

From the standpoint of trading volume, especially significant is the fact 
that new high levels were reached for trading in hides, copper and tin 
futures, although the volume of rubber futures trading declined. 

The exigencies created by the War have impressed upon us the necessity 
for certain changes which are now being effected, as regards the rubber 
and tin contracts. In this connection, we do not conceive the Exchange as 
a static organism which has reached its final form. It is, rather, a dynamic 
body capable of developing abreast of changes in the world’s economy. We 
are ever on the alert to modify the existing forms of our contracts where 
the need for change is indicated and to add contracts for new commodities 
whenever an economic need for them appears. 
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On the whole, Commodity Exchange, Inc. has progressed during the past 
year, and we are looking hopefully towards continuing progress in the 
coming year—1940. 
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Petroleum and Its Products—Pennsylvania Grade 
Crude Advances—Expanding Industrial Demand 
Spurs Market Rise—Daily Average Crude Oil Out- 
put Slumps—Crude Oil Inventories Expand—War 
Demand for Oil Disappointing, Farish Says— 
Cardenas Bars Return of Expropriated Properties 

The New Year started off with a bang for Pennsylvania 
grade crude oil, the fourth advance in three months being 

sted on Jan. 2, effective as of Jan. 1. The 25-cent a barrel 

st, initiated by the Joseph Seep Purchasing Agency of the 

South Penn Oil Co., was quickly met by the Tide Water 

Associated Oil Co. and the Quaker States Oil Refining Co. 

_Under the new price schedule, Bradford-Alleghany crude 
oil is posted at $2.75 a barrel. Crude oil in Southwest Penn- 
sylvania Pipe Lines advanced to $2.40, Eureka Pipe Line 
crude to $2.34 and Buckeye to $2.30. Since Oct. 7, when the 
first 25-cent markup was posted, increases of 15 cents on 

Nov. 1 and 10 cents on Dee. 1 have been made. 

The sustained rise in the prices of Pennsylvania reflects the 
broadening industrial demand and the sharp rise in exports, 
since Pennsylvania grade crude oil is used mainly in the 
refining of lubricants. The manner in which the recent 
increases have been made indicate that month-end supply- 
and-demand conditions dictate the extent of the price in- 
crease. Current prices are the highest since Bradford was at 
$2.82 a barrel in the summer of 1937. 

Daily average crude oil production during the final week 
of 1939 dropped nearly 325,000 barrels as Texas output 
broke sharply on curtailed well schedules. The mid-week 
report of the American Petroleum Institute showed a loss of 
322,900 barrels in the daily average outurn, which eased to 
3,545,000 barrels. This total compared with estimated 
December market demand of 3,619,700 barrels, set by the 
United States Bureau of Mines. 

The month-end pinchback of production in the Lone Star 
State brought Texas output down 282,200 barrels, daily 
average production totaling only 1,305,900 barrels. A de- 
cline of 18,800 barrels for California pared the total there to 
601,100 barrels. Oklahoma producers cut their output by 
12,600 barrels to a daily total of 418,200 barrels. Losses of 
5,150 barrels for Kansas and 2,100 barrels for Louisiana 
brought the daily average totals down to 178,600 and 267 ,050 
barrels, respectively. Illinois was the only major State to 
show a gain, output there climbing 2,000 barrels to 337,850 
barrels. 

The heavy domestic production of crude oi! in early 
December was reflected in the Dec. 23 storage figures for 
domestic and imported crude oil. Inventories were up 
3,423,000 barrels to 236,068,000 barrels, according to the 
U. 8. Bureau of Mines. Domestic stocks were up 3,242,000 
barrels, while holdings of foreign crude oil gained 181,000 
barrels. Heavy crude oil stocks in California, not included 
“refinable’’ crude stocks, totaled 13,401,000 barrels, off 
155,000 barrels. 

Material changes in 1940 plans have been caused by the 
failure of the genrally expected expansion in foreign demand 
for crude oil due to war needs, W. 8. Farish, President of 
Standard Oil Co. )N. J.) said in a statement at year-end. 
Proof of the rapid changes in market conditions is the in- 
crease of over 200% in tanker freight rates since the start 
of the war abroad, he pointed out. 

“The outlook for next year is fairly good,”’ he continued. 
“Earnings should be benefited if Illinois adopts a conoserva- 
tion program as uneconomic overproduction in that area 
would be curtailed. The effect of the war is highly prob- 
lematical, but it now appears unlikeley that there will be any 
broadenirg in the ,demand for exports in the near future. 
The crude oil supply si‘ uation is in a generally healthy con- 
dition. For the second successive year there was a sub- 
stantial draft upon stock above ground. Present supplies 
appear to approximate more closely quantities as working 
inventories.” 

A New Year’s Day message by President Cardenas stated 
that he did not contemplate any settlement that would 
return or divide control of the properties of the foreign oil 
companies seized in early 1938. This was generally inter- 
preted in oil circles here as ‘closing open door on further ne- 
gotiations with the Mexican Adminsitration.”’ 

Price changes follow: 

Jan. 2—Pennsylvania grade crude oil prices were lifted 25 cents a barrel, 
effective Jan. 1. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A P I degrees are not shown) 


x 68.76  Meetete. Ask... Di ccccaccecccses $1.03 
Lima (Ohio Oil Co.) ............-- 1.25 | Rusk, Texas, 40 and over......... 1 

5 EN Seer VO) | See 1.03 
is atl auld an naiiemediinaie .95 | Michigan crude_................. 1.22 
Western Kentucky............... 8.301 Gunbaset, Bess. ..ccccccccccccce 1.22 
Mid-Cont’t, Okla., 40 and above... 1.03 | Huntington, Calif., 30 and over... 1.05 
Rodessa, Ark., 40 and above.....- 1.25 | Kettleman Hills , 39 and over...... 1.24 
Smackover, Ark., 24 and over..... 75 


REFINED PRODUCTS—MOTOR FUEL INVENTORIES CLIMB 
ABOVE 80,000,000 BARRELS—SUBNORMAL DEMAND, IN- 
CREASED OUTPUT BRING SHARP EXPANSION IN STOCKS 
—FUEL OIL DEMAND EASES—WEST COAST FUEL OIL 
PRICES ADJUSTED 


The motor fuel invento 
ended, stocks of finished an 


, picture was gloomy as 1939 
unfinished gasoline showing the 
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sharpest gain for the year in the week ended Dec. 30. The 

American Petroleum Institute report showed an increase of 

en gg barrels, which pushed the total to 80,985,000 
arrels. 

Behind the sustained rise in stocks of gasoline at a time 
when normally they should be held down is a story of sub- 
normal market demand, both domestic and foreign, and 
risi production as refiners bolster low fuel oil stocks. 
Production of gasoline on a major scale when refinery runs to 
build up fuel stoeks are heavy is inevitable. 

Although in recent weeks, there has been a slight slowing 
down ncticeable in refinery operations, a spurt of 1.4 points 
in operations developed in the final 1939 week. Refineries 
ran at 80.2% of capacity, with daily average runs of crude 
oil to stills at 3,445,000 barrels, up 50,000 barrels from the 
previous week. 

A slight slackening in withdrawals of fuel oils from storage 
was also evident during the Dec. 30 period. Stocks of light 
and heavy oils were off only 1,265,000 barrels, which com- 
pared with a reduction of nearly 2,500,000 barrels in the 
previous week. Gas oil distillate stocks suffered more 
drainage than residual fuel oils. ° 

Fuel oil prices were cut 15 cents a barrel on the West Coast, 
dropping rom 90 cents to 75 cents, San Pedro base. The 
reduction does not represent any break in the market but 
merely an adjustment to the actual going market which was 
around 65 to 75 cents a barrel. Prices of fuel oil along 
Eastern Seaboard continue at $1.15 to $1.50 but offerings 
at the inside figure are purely nominal. Gasoline in the 
major markets, both bulk and retail, was seasonally easier 
although there were no open price breaks. 

Representative price changes follow: 

Jan. 2—Fuel oil prices on the West Coast were cut 15 cents to 75 cents 
a barrel, San Pedro base. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctties— 
Std.O1l N.J.$.06 4-.07 Texas ..... $.07%-.08 | Chicago.....-. $.05 -.05% 
Socony-Vac. .06 %-.07 | re .08 4-.08 % | New Orleans... .064-.07 
T.Wat.Oll. .08%-.08% Shell East’n .07%-.08 | Guif ports... -.05% 
RichOil(Cal) .08 4%-.08 % THRs cciwadd 04%-.05% 


Warner-Qu. .074%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 








New York— apy : $.04 |New Orleans.$.054-.05% 
(Bayonne) ........ $.055| Los Angeles... .03%4-.05 | easssune 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C._..... $1.00 
Bunker C........ $1.50 $1.00-1.25| Phila., Bunker C.... 1.45 
Peusdeébabiine 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— _ eR $.02%-.03 
|g ee $.04 28-30 D........ $.053 
Gasoline, Service Station, Tax Included 
S OU. TR sccouse S.0F sO cacamenedson $.166| Buffalo...-.. »wagneie $.174 
OC. BEG Bewnccecse Ee Le sinedeotdénds 185} Chieago. ..-cccesces 17 


z Not including 2% city sales tax. 


-— 
—_ 





Summary of Gas Company Statistics for Month of 
October 1939 

The American Gas Association reported that revenues of 
manufactured and natural gas utilities amounted to $61,- 
852,200 in October, 1939, as compared with $59,597,000 for 
the corresponding month of 1938, an increase of 3.8%. 
Revenues from industrial and commercial users rose from 
$20,218,900 a year ago to $22,524,300 in October, 1939, a 
gain of 11.4%. Revenues from domestic uses such as cook- 
ing, water heating and refrigeration, ete., were substantially 
unchanged from the figure reported for October, 1938. 

The manufactured gas industry reported revenues of 
$30,786,300 for the month, an increase of 0.7% from the 
same month of the preceding year. Revenues for indus- 
trial purposes increased 22.7% while commercial revenues 
decreased 0.9%. Revenues from domestic uses were 1.6% 
less than for the corresponding month of 1938. 

The natural gas utilities reported revenues of $31,065,900 
for the month, or 7.0% more than for October, 1938. Rev- 
enues from sales of natural gas for industrial purposes gained 
15.9%, while the increase in revenue from sales for domestic 
purposes was 0.8%. 

——_<g——— 


Daily Average Crude Oil Production for Week Ended 
Dec. 30 off 322,900 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Dee. 30, 1939, was 3,545,000 barrels. This was a decline 
of 322,900 barrels from the putput of the previous week, 
and the current week’s figures were below the 3,619,700 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during December. Daily aver- 
age production for the four weeks ended Dec. 30, 1939, is 
estimated at 3,776,500 barrels. The daily average output 
for the week ended Dee. 31, 1938, totaled 3,204,350 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principa! 
United States ports for the week ended Dec. 30 totaled 979.000 barrels, a 
daily average of 139,857 barrels, compared with a daily average of 135,571 
barrels for the week ended Dec 23, and 132,464 barrels daily for the four 


weeks ended Dec. 30. 
Receipts of California oil at Atlantic and Gulf coast ports for the week 


ended Dec 3 totaled 366,000 barrels, a daily average of 52,286 barrels. 
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compared with a daily average of 35,286 barrels in uhe week ended Dec. 23 
and 21,857 barrels daily for the four weeks ended Dec. 30. 

Reports received from refining companies owning 86.4% of the 4,441,000 
barrel estimated daily potential refining capacity of the United States, in- 
dicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,445,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 80,985,000 barrels of finished and un- 
finished gasoline. ‘The total amount of gasoline produced by all companies 
s estimated to have been 11,686.000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































a i 
| B.of M Four 
Ci Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Dec. 30, | Previous | Dec. 30, | Dec. 31, 
ments ables 1939 Week 1939 1938 
(Dec.) 
Geo acsccens 437,600| 437,600) b418,200| --12,600| 429,900!) 421,900 
ae ee 168,000; 170,600) b178,600| -—-5,150| 176,600) 149,100 
TE cccassccned i by pbc” aaeeie 
Panhandle Texas... 73,600} —-18,400| 79,950) 62,300 
North Texas.......-. 76,350| —18,950 91,650 77 350 
West Central Texas... 26,850| —6,960 31,950 ,000 
West Texas._.....-- 227,150| —42,900| 258,900) 202,500 
East Central Texas. . 81,600| —11,750 92,900 95,000 
TE TOE. sccensce 394,400) —-98,450| 469,000! 371,850 
Southwest Texas... 202 ,550| —43,200| 232,800 
Coastal Texas......- 223,400' —41,600| 251,200) 211,500 
Total Texas......- 1,438, 100\c1420 673) 1,305,900}—-282,200/ 1,508,350) 1,280,300 
North Louisiana... - 68,200} —-1,300| 69,450) 66,750 
Coastal Louisiana... 198,850 —800} 202,700) 187,500 
Total Louisiana...| 255,200) 255,200) 267,050 —2,100| 272,150; 254,250 
Arkansas..........- 56,100} 69,442} 70,650/ +500] 69,900) 49,700 
Mississippi_......._. b1,700 —300 1,800 
iitinéiine anal 315,200 337,850| +2,000| 338,300) 137,000 
Eastern (notincl. Ill.)} 104,600 103,600; -—-4,000) 104,100 89,550 
Michigan. .........- 61,000 67,300; +1,150| 66,350| 46,200 
Witecicacssen 60,000 62,750, —-1,900| 64,550) 46,600 
aaa 15,200 17,050 —700 17,400 12,350 
Ci abinweed 4,200 4,200 +300 3,950 3,950 
New Mexico. ......- 110,000} 110,000) 109,050 +900} 109,000) 98,550 
Total east of Calif.|3,025,200 2,943 ,900' —-304,100/3,162,350/2,589,450 
Ca cconbunon 594,500) d599,000) 601,100) —-18,800 14,150} 614,900 
Total United States'!3,619,700 3,545,000 —-322 ,900'3,776,500|3 204,350 








a@ These are Bureau of Mines’ cai culations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
December. As requirements may be supplied either from stock or from new pro- 
duetion, contemplated withdrawals from crude oil inventories must be deducted 
pod the Bureau’s estimated requirements to determine the amount of new crude 
an Kansas, Mississippi, Nebraska figures are for week ended 7 a. m. 

c This is the net basic allowable as of Dec. 1 and reflects ordered shutdowns for 
12 days, namely, Dec. 1, 2, 3, 9, 10, 16, 17, 23, 24, 25, 30, and 31. Experience 
indicates that due to allowables granted avove net scheduled exemptions and also 
because of new wells completed, the basic net allowable as of the first of the month 
is always subj< ct to upward revision. . 

r | ndation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED DEC. 30, 1939 


(Figures in Thousands of Barrels of 42 gallons each) 





























Daily Refining | Crude Runs Gasoline 
Capactty to Stills Production 
Distria 
Potential | Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated 
= EE 3 ro 95.3 1.608 
mst ities tumntihima des i 87. 1 91.0 487 
iwhene. lmtacis, Kentucky - 645 90.7 516 88.2 2,005 
Oklahoma, Kansas, M 419 81.6 258 75.4 z915 
Inland Texas............. 316 50.3 117 73.6 509 
Texas Guif..............- 1,055 90.0 798 84.0 2,600 
Saeed: 179 97.8 109 62.3 266 
North Louisiana & Arkansas 100 55.0 43 78.2 146 
Rocky Mountain.......... 118 54.2 29 45.3 173 
AED PEERS TP OEY 828 90.0 486 65.2 1,399 
J ee 86.4 3,074 80.2 10,108 
Estimated unreported... 371 1,578 
*Estimated total U. S % 
Dec. 30, 1989.......... 4,441 3,445 11,686 
Deo. 23, 1930.......... 4,441 3,395 11,494 
*U.8.B. of M. Dec. 30, 1938 x3,160 Lae y10,789 














* Estimated Bureau of Mines’ basis. x December, 1938, daily average. y This 
is a week's production based on the United States Bureau of Mines December, 1938 
dally average. z 12% reporting capacity did not report gasoline production. 


STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED DEC. 30, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 





























Stocks of Finished &| Stocks of Gas Oil Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Ou 
Distria 
Total At Terms. At Terms. 
Total Fintshed At in Transtt At in Transit 
Finished and Refineries} and in | Refineries; and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast_....... 17,966 18,910 5,061 5,889 4,302 3,965 
a Dance dtad 3,292 3,544 286 186 455 Pe 
—s * oo 11,394 11,939 3,717 727 2,727 61 
Okla., Kan., Mo... 6,501 6,918 1,564 24 2,405 pee 
Inland Texas. ..... 1,535 1,754 388 me 1,810 ‘ 
‘Texas Gulf_.._.._. 10,692 11,961 3,897 644 6,056 230 
sone 2,055 2,399 1,039 28 902 271 
No. La. & Ar 402 500 244 7 521 we 
Rocky Mountain... 1,057 1,123 145 peat 418 aie 
beageeese 15,143 16,277 7,876 1,682 58 ,093 22,314 
Reported. ...... 70,037 75,325 24,217 a 9,187 77,689 26,841 
Est. unreported....| 5,560 5,660 780 es Be a: 
“mpc. Gigs’ | 
b . ese ,597 80,985 | a24,997 9,187 | a79,839 26,841 
Dec. 23, 1939...| 73,485 78,707 | a25,794 9,274 | a80,139 26,922 
U. 8. B. of Mines 
*Dec. 30, ..! 65,829 71,542 28,144 114,479 

















* Estimated Bureau of Mines’ basis. a For comparability with last year these 


figures must be increased by stocks “At Terminals, &c.,"’ in California district 
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Weekly Coal Production Statistics 

The United States Bureau of Mines reported that the 
total estimated production of Pennsylvania anthracite for 
the week of Dec. 23 amounted to 1,232,000 tons, a gain of 
133,000 tons (slightly more than 12%) in comparison with 
the week of Dee. 16, and was 202,000 tons more than out- 
put in the corresponding week of 1938. 5" 

The current weekly report of the Bituminous Coal Divi- 
sion of the United States Department of Interior reported 
that the production of bituminious coal for the week ended 
Dec. 23 is estimated at 8,975,000 net tons. This is an in- 
crease of 270,000 tons, or 3.1%, over the output in the pre- 
ceding week. Production in the corresponding week of 
1938 amounted to 8,400,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





e | Week Ended Calendar Year to Date f 


| Dec. 23;Dec. 16\Dec. 24 
| 1939 b | 1939¢| 1938 1939 4 | 1938 4 | 1929 
| Lcnpaeaill 


eee 











Bituminous Coal a— 
Total, including mine fuel -- - - - - - 8,975, 8,705) 8,400/380,255/336,758 524,775 


Dally average. .-...-.------- 1,496| 1,451) 1,400! 1,266' 1,119) 1,741 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject to revision. c Revised. d Includes coal mined 
during the year but not yet apportioned by weeks. e Sum of 51 full weeks ended 
Dec. 23, 1939, and corresponding 51 weeks of 1938 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE 
(In Net Tons) 








| Week Ended | Calendar Year to Date 
| Dec. 23, | Dee. 16, | Dec. 24, | 
«(1939 | 1939 | 1938 | 





1938 c 


1939 


1929 c 
Pa. Anthracite—| 
Total, incl. colliery| } 








De cdanesne 1,232,000 1,099,000) 1,030,000) 49,787,000) 45,010,000) 72,236 ,000 
Daily average_-| '205,300| '183,200| '171,700| _167,400| 151,300) 242,800 
Comm’! produe’n b) 1,170,000) 1,044,000 a ignanslen ieccanen 67,035,000 
Beehive Coke— 
United States total) 68,300) 79,700) 16,500) 1,331,900) 843,900) 6,387,800 
_ Daily average._! 11,383) _13,283|_——2,750! 4,367 2,767' 20,944 








a Includes washery and dredge coal, and coal shippby truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 















































Week Ended— 
State Dec. 
Dec. 16; Dec. 9\ Dec. 17; Dec. 18) Dec. 14) Arge. 

1939 1939 1938 1937 1929 | 1923e 

BE ine dhittonnnstesencobab) 2 2 2) 3 f f 
Se enitttine aesabesedcodue 318 310 269 307 436 349 
Arkansas and Oklahoma... ---.- 42 60 68 119 146 83 
Sti tentbdabinndnecbes 113) 119 154 192 249 253 

Georgia and North Carolina. -.-.-. 1 1 1 1 f f 
Di daietbecedantsseseanece 1,056 1,002; 1,073 1,417 1,570) 1,635 
Dis akwessesseuéosdadtioes 398 384 384 495 468 514 
2 ee ee ee 62 71 87 100 112 121 
Kansas and Missouri. -.......-- 146 155 148 183 181 159 
Kentucky—Eastern........--.-- 657 684 663 770 988 584 
ibid dibéeskbedooenwon 176 175 185 262 342 204 
an meine me 40) 40 31 35 64 37 
DE inbitsarondoncarapoce 7| 8 10 12 20 21 
EE re ere ee 66 69 76 69 80 64 
DD. «cenesadooneecese 28 26 31 33 53 56 
North and South Dakota----.--. 49 44 64 69 163 £27 
Cd dethitihiaauegeiaheosandacs 44s 480 443 555 570 599 
Pennsylvania bituminous... ~~ 2,287| 2,340) 1,801) 1,661) 2,837) 2,818 
Tl indbaciabesbabenans 108 110 114 108 128 103 
Tl pubs gdoudanbaonecdbbes 19 17 18 20 46 21 
OL ta, len des ins ediahabionlitile 61 73 97 89 128 160 
Dili Kbcackaskencasesane 283 293 290 272 288 193 
EE ES 37 36 38 38 61 57 
West Virginia—Southern a_..... 1,598) 1,690 1,377) 1,619| 2,124) 1,132 
0 SE Mtecaddmeednenese 595 610 571) 568 706 692 
IS cc otaceneenh cnoed 107 104 123 142 140) 173 
Other Western States c........-. 1 * 2 . £5 f5 
Total bituminous coal_-----..- 8,705, 8,903) 8,120 9,139) 11,805) 9,900 
Pennsylvania anthracite d-_----_- 1,099 369 957| 1,216) 1.920) 1.806 
. & | eee 9,804! 9,272! 9,077) 10,355| 13,725' 11,706 





a Includes operations on the N. & W., C. & O., Virginian, K.& M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
tor entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States.” * Less than 1,000 tons. 
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Coffee and Sugar Markets During 1939 Reviewed by 
President Mackey of New York Coffee & Sugar 
Exchange—Says ‘‘Futures’’ Markets Must Be Pre- 
pared to Handle Increased Business 

In his annual review and forecast, C. A. Mackey, Presi- 
dent of the New York Coffee and Sugar Exchange, Inc., says 
that “the only safe prediction for the coming year is that 
commodity futures markets of the world will more than 
ever be required to perform one of their most important 
functions that of ‘price barometer’ for world producers and 
consumers. Not only that but the ‘futures’ markets in the 
U. S. must be prepared to handle a much larger volume of 
business as interest expands. With most of Europe's mar- 
kets closed for the duration of the war this country will 
assume to an ever greater extent than formerly the posi- 
tion of central clearing house for commodity transactions.” 
Mr. Mackey also said, in part: 

Looking backward at the four-month period since war began and exam- 
ining the violent price movements which have occurred during the period, 
gives cause for an expression of pride at the manner in which trading on 
commodity futures markets was conducted. There was no failure to meet 
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obligations despite the sharp changes in values. There was no time during 
which trading became so disorderly that a halt had to be called. Instead, 
chaos was alleviated and traders from all parts of the globe were fortunate 
in having at their command a central spot where they were free to buy 
and sell as judgment or their business necessities dictated. 

Reviewing trading in coffee and sugar futures on the New York Coffee 
and Sugar Exchange we find a contrasting picture. The demand for sugar 
was spurred by the war with its threats of damage to European crops and 
the distribution system. Sugar futures trading, starting its 26th year, was 
the best since 1933 with the exception of 1937. Coffee, however, was faced 
with a contraction of demand as European markets were either reduced or 
entirely cut off as consuming outlets. The trading volume was nearly 
50% unrder that of 1938 and very close to the smallest recorded in the 57 
year history of the commodity on the New York Exchange. 

The wisdom of the Exchange members in inaugurating trading in a 
world sugar contract in 1937, was doubly confirmed when, with the war, 
the futures market in London closed for an indefinite period. New York 
became the mecca of world sugar traders and sugar tonnage changing hands 
in all parts of the world, including far off Java, was based on day-to-day 
fluctuations here. 
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World Tin Production Increased Sharply in September 
and October Above Average of Preceding Months— 
Statistics on Exports of Signatory Countries and 

orld Consumption 
World tin production, amounting to 10,800 tons a month, 
on an average, in the first eight months of 1939 increased to 

23,800 tons in September and to 24,800 tons in October, it 

is learned from the December issue of the “Statistical 

Bulletin,” published by The Hague Office of the International 

Tin Research and Development Council. The November 

figure will probably turn out somewhat lower. Exports 

from the signatory countries amounted to 20,876 tons in 

September and 22,329 tons in October. The position as 

regards under or over-exports of the signatory countries is 

shown below (in tons of 2,240 lbs.): 





: | 
Export | Position at the 
































| Export | Position at the 
| October End of Oct. | November | End of Nov. 
SE GUID. oo a se ccccannse 980 y2,036 x 
atthe atl Ridin dhcnin the basdie wed 3,916 y5,548 x 
French Indo China. --.-...._.- 40p y1,159p x 
} ES Bea 6,426 y4,547 6,620 y4,372 
Netherland Indies _-_ . __ 6,182 z78 | 3,165 yll 
Dib iA gk hemedbeateéetas 3,121 21,129 | 1,698 
, i ace 1,664 y580 } 1,471 
ie Ar, oe 2 + 22,329p' y12.663p | x | ~ 
Pp Preliminary. x Not yet avilable. y Underexport. z Overexport. 


The following is also taken from the “‘Bulletin’’: 


Total deliveries of the principal tin smelters amounted in September to 
11,727 tons, in October to 20,050 tons and in November to 13,500 (prelimin- 
ary) tons against a monthly average of 11,959 tons in the first eight months 
of 1939. 

World apparent tin consumption, amounting to 12,800 tons a month, on 
an average, in the first eight months of 1939 decreased to 11,300 tons in 
September, but shows an increase to 13,400 tons in October and to 17,500 
(preliminary) tons in November. The following table shows tin statistics 
of some countries for 1939 (in tons of 2,240 Ibs.): 
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| Monthly Arer'ge 

Jan -Aug. September October 

Ra Aad Pa 5,194 4,584 | 5,143 
United Kingdom - - - 1,921 2.929 | 2,892 
SPE idttitnswoccias ra 791 580 1,500 
TE Sere 220 376 333 
Se GEN sac wcincdectevenés 4,674 2,771 3,532 
Total apparent consumption. -__- 12,800 11,300 13,400 





Tin stocks, including tin in ore and intermediate products with smelters, 
decreased during the first eight months of 1939 by 14,800 tons to 34,600 
tons at the end of August. During the following three months total stocks 
increased by 16,100 tons to 50,700 tons, representing 29% of the current 
annual rate of consumption. 

—_—_—_——_—_——_ 


Non-Ferrous Metals—-Prime Western Zinc Reduced 
anata Cent During Week—Lead Continués 
irm 
“‘Metal and Mineral Markets”’ in its issue of Jan. 4, re- 
ported that the feature in non-ferrous metals during the 
last week was an unexpected reduction in the price of Prime 
Western zine to the basis of 5.75c., St. Louis. Tin was 


easier, on larger arrivals, and export — moved slightly 
lower. Domestic copper remained unchanged. Lead, if 
anything, was firmer than in the preceding week. The 
holiday week, plus inventory time, made for inactivity in 
most metals. The E. & M. J. index of prices declined 
from 83.80 in November to 82.89 in December, reflecting 
lower monthly averages for zine and tin. 

The publication further stated: 

Copper 

Business in copper during the last week resulted in sales of 5,616 tons. 
The price of 12%c., Valley, continues steady. 

Supplies of copper, both refined and blister, have been tightened by the 
effects of a longshoremen’s strike at Galveston, Tex. Some copper origi- 
nally destined for Galveston has been shipped by rail to Eastern smelters. 
Recent settlement of the strike is expected to relieve the situation shortly. 

Fabricators have a sufficient volume of unfilled orders to maintain a 
high rate of activity during the first quarter, it is believed. 

Combined domestic mine production and custom smelter intake during 
December is estimated to total 85,000 tons or higher. 

Export business was inactive, due to the holiday, and prices were easier 

Domestic sales of copper, in short tons, during 1938 and 1939, compare 
as follows: 


1938 1939 1938 1939 

as dionecuniseon 25,468 15,399| August.............-- 22,884 

__, _, Beers 23,513 ,361 | September - _ _ ---____-- 61,417 183,652 
nadia wed baniaks 22,403 28,618| October____....._.---- 7, 5 
its deniuniin insti claenenis 23,027 59,874) November-----.-__--- 10,841 51,630 
Sear 19,174 59,026) December--__-......_-_-- 14,837 29,592 
PE EC“ 87,843 66,786 <a Seana 
Ft idetidiieds 24,066 183,151 , ea > 512,760 804,749 


Exports of refined copper from the United States during November, 
metal] refined in bond and domestic copper, totaled 33,739 short tons, 
against 22,720 tons in October. Out of the total quantity exported during 
November, Japan took 14,124 tons, France 6,000 tons and Russia 5,691 
tons. 

Lead 


Buying of lead was in sufficient volume for a holiday week to impart a 
firm tone to the price structure. Sales for the last week totaled 5,020 tons, 
which compares with 5,495 tons in the preceding week. Sheet-lead, pipe 
and miscellaneous users were the principal buyers. December shipments 
to consumers amounted to about 45,000 tons, according to preliminary 
estimates, and most observers now are counting on another reduction in 
stocks of refined lead. Consumers are believed to have provided for 75% 
of their January requirements, but the February position has hardly been 
touched. 

The quotations continued on the basis of 5.50c., New York, which was 
also the settling basis of the American Smelting & Refining Co., and 5.35c., 
St. Louis. 

Zinc 

Though the tone of the market appeared to be fairly steady as the week 
opened, one seller released a fair tonnage on Dec. 29 on the basis of 5.75c., 
St. Louis. Following this surprise move, other sellers met the reduction 
and there was no question over the position of the market after that date. 
Sales for the calendar week ended Dec. 30, in the common grades, involved 
3,448 tons, of which total 2,500 tons sold on the 5.75c. basis. Some pro- 
ducers hope that the decline in the price will stimulate business. Con- 
sumption has been holding up well, and it is felt that a good tonnage of 
first-quarter business remains to be booked soon. Shipments of the com- 
mon grades for the last week totaled 4,844 tons. The backlog at the end 
of the week stood at 51,725 tons. 

Tin 

Arrivals of tin have been large and prices eased in a quiet market. Prompt 
Straits tin was available on Jan. 3 at 48c. Publication of the December 
statistics did not help matters. The figures showed United States de- 
liveries for the month of 11,366 long tons, which compares with 7,870 long 
tons in November and 3,400 tons in December last year. The world’s 
visible supply, including the Eastern and Continental carry-overs , amounted 
to 38,280 tons at the end of December, which compares with 38,035 tons 
a month previous. 

Straits tin on spot closed at 48.00c.; with January arrival at 47.50c.; 
February at 46.75c.; March at 46.25c., and April at 46.00c. 

Chinese tin, 99%, was nominally as follows: Dec. 28th, 47.875c; 29th, 
48.00c.; 30th, 48.00c.; Jan. Ist, Holiday; 2d, 47.250c.; 3d, 46.500c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 
Dec. 28__._. 12.275 12.400 49.375 5.50 5.35 6.00 
Dec. 29____- 12.275 12.400 49.500 5.50 5.35 5.75 
Dec. 30_____ 12.275 12.400 49.500 5.50 5.35 5.75 
Jan. 1_._._| Holiday Holiday Holiday Holiday Holiday Holiday 
f= 12.275 12.375 48.750 5.50 385 5.75 
a Mie dae 12.275 12.375 48.000 5.50 5.35 5.75 
Average._! 12.275 | 12.390 | 49.025 5.50 | 5.35 | 5.80 





Average prices for calendar week ended Dec. 30 are: Domestic copper f.o.b. 
refinery, 12.275c.; export copper, 12.415c.; Straits tin, 49.650c.; New York lead, 
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 5.900c.; and silver, 34.750c. 


The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the — of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 


deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atiantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the ar 
prices given, however, are as follows: Dec. 28, spot, £247, 
three months, £24634; Dec. 29, spot ,£24734, three months, 
£247%%; Jan. 2, spot, £2464%, three months, £246, and 
Jan. 3, spot £24614, three months, £245%4. 
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Steel Operations Rebound to 86%-—New Year Starts 
Auspiciously 

The “Iron Age”’ in its issue of Jan. 4 reported that the new 
year and the new decade start out under more auspicious 
circumstances for the steel industry and some of its principal 
consuming outlets than any year since 1929, not excepting 
1937, which was the best year for the steel industry in the 
1930-39 decade. The “Iron Age’”’ further reported: 

While the steel industry and the automobile industry have left record 
breaking production records behind them in the fourth quarter of 1939- 
the outlook for these major units of industry and some of their collateral 
lines is reasonably promising for at least the first half of 1940, beyond which 
the trend is not clear. 

Although some of the indices of business activity were sharply lower in 
the final week of 1939, being reflected in a decline of 5.4 points in the 
“Tron Age’ index of capital goods activity to 99.4, this figure was the 
highest for the final week of any year in the past decade, the nearest to it 
having been in 1936, when it was 98.4 at the year end. In the last week 
of 1938 this index was 75.6. 

Steel production in the fourth*quarter of 1939 was about 16,000,000 gross 
tons, the highest on record for any three-month period, while automobile 
output was about 1,163,000 units, which is slightly above the previous 
peak for the fourth quarter of a year established in 1926. Pig iron pro- 
duction is holding at a high level, additional furnaces have gone into blast 
during December. 

Ingot production this week has rebounded from the low of 74% in Christ- 
mas week to 86%, only 3% points below the estimated rate for the pre- 
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holiday week and a point above the rate which the ‘‘Iron Age’ predicted 
for this week. 

A comparison of the district operating rates for the current week and the 
week before Christmas shows that three districts—Birmingham, Detroit 
and southern Ohio—are higher this week than in the week ended Dec. 23, 
two are unchanged, while the others show moderate losses. The first 
figure is this week's rate and the second figure that of the pre-holiday week: 
Pittsburgh, 86-89 Chicago, 90.5-92; Youngstown, 83-88; eastern Penn- 
sylvania, 87-89; Cleveland-Lerain, 81-88; Buffalo, 68.5-85: Wheeling- 
Weirton, 81-81: Detroit, 100-95.5! Birmingham, 94-86; southern Ohio, 
76-42; St. Louis, 74-80; Eastern, 95-95. 

Operations this month will be bolstered somewhat by the necessity faced 
by some steel companies for rebuilding badly depleted stocks of ingots and 
semi-finished steel. 

A favorable indication is that the decline in prices of steel scrap over the 
past three months has apparently been checked. While there were still 
soft spots during the past week, these were offset by evidences of firmness 
in some districts. With the exception of the last week of October, when 
there was a slight upward move, the ‘Iron Age’’ steel scrap composite price 
has been reduced every week since the first week of October until this 
week when it remains at last week's figure of $17.67. The decline from 
the fal] peak of $22.50 has amounted to $4.83. 

Incoming steel business was naturally in reduced volume in the week 
between Christmas and New Year's Day. Some compaz:ies report that 
sales in that period were equal to about 50% of shipments, but in the case 
of one important producer sales were 80% of shipments. The first quarter 
trend of new business is not expected to become apparent before the middle 
of January. 

Late December business included railroad orders for repair work. So 
long as railroad carloadings and earnings continue on a favorable basis, 
the carriers probably will buy steel. New equipment orders are light, the 
only one of note being 100 lightweight sleeping cars to cost $8,000,000 to 
be built by the Pullman-Standard Car Mfg. Co. for the Pullman Co. for 
use by the New York Central and Pennsylvania. Meanwhile, about a 
million tons of rails and track accessories will be rolled for the railroads 
during the first quarter, in addition to which about 250,000 tons of plates, 
sheets, bars, etc., will be required for cars that are to be built against orders 
placed last fall. 

Substantial steel orders have also been placed by some of the auto- 
mobile companies. 

A reduction in tin plate operations accounts for some of the loss in ingot 
production as compared with mid-December. Tin plate production this 
week is estimated at 78%, up 10 points from last week but down 10 points 
from the pre-holiday week. Some companies are taking out of operacion 
old hot mill equipmen, which was rushed into service in September and 
October. 

Lettings of fabricated structural steel were light in the past week, amount- 
ing only to 9,000 tons, while reinforcing bar awards were 6,350 tons. 

Stocks of iron ore at furnaces and Lake Erie docks are likely to be sub- 
normal on May 1, indicating that the 1940 movement will show a gain 
over the 45,000,000 tons brought down in 1939. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Jan. 2, 1939, 2.26l¢. a Lb. {Based on steel bars, beams, tank plates, 
2 


Ge WE OO. . cccncceunseense .261¢.4 wire, rails. black pipe, sheets, and hot 
Ge Se Dn 6 06 2 eeeannenndn 2.261c.| rolledstrips. These products represent 
One year ago..................2.286c.| 85%. of the United States output. 
Htgh 
Dh ditsbbackoansecesnmbabeanbaunie 2.286c. Jan. 3 2.236c. May 16 
Dist ichieeseendendaimebianbadta 2.512c. May 17 2.21le ct. 8 
STE ti oot os eitihew eaiibianidheienianane 2.512c. Mar. 9 2.249c. Mar. 2 
th toed cncvacocsenhidncnnaseaie 2.249¢. Dec. 28 2.016c. Mar. 16 
PE page 2.062c. Oct. 1 2.056c. Jan. 8 
ae ES Ne wey 2.118¢c. Apr. 24 1.945¢. Jan. 2 
Sl stnsésnnsencosGatesecdeedaunese 1.953c. Oct. 3 1.792c. May 2 
Ppncddstddessccdblatesiwadsundaded 1.915¢. Sept. 6 1.370c Mar. 15 
Pig Iron 

Jan. 2. 1939, $22.61 a Gross Ton Based on average for basic iron at Valley 
One CE GOS. 2c cccctbbnbbbaccs $22.61{ furnace and foundry iron at Chicago, 
CS GREE BNO} co ccdebctoccasus 22.61; Philadelphia, Buffalo, Valley, and 
SRE aR 20.61| Southern iron at Cincinnati. 

High 
EE a re ree $22.61 Sept.19 $20.61 Sept.12 
i dnpuneindinkiphtadihnndusatibingne 23.25 June 21 19.61 July 6 
Di icditheasoncenoesaeminumiinnhaminm 23.25 Mar. 9 20.25 Feb. 16 
CNR ER ORI Lele uy," _a 19.73 Nov. 24 18.73 Aug. 11 
Dich teen onsaheanstadeniieeanen 18.84 Nov. 5 17.83 May 14 
thts 256henecdemienamudeatniinnnan am 17.90 May 1 16.90 Jan. 27 
SIIIIICAT * Secs hu hip asthe dh tcineninins ey deeetitiainmmends anid 16.90 Dee. 5 13.56 Jan. 3 
Pl blésccenccéasathaddandtaerdene 14.81 Jan. 5 13.56 Dee. 6 
Steel Scrap 
Jan. 2, 1939, $17.67 a Gross Ton {Based on No. 1 heavy melting steel 


One week ago................-$17.67 { quotations at Pittsburgh, Philadelphia, 


One month ago. ................ 18.25 and Chicago. 
ee MR Oidihiccasdnvdacddods 14.92 
High Low 

Dt akdbedbasknedscesddwnchusduin dell $22.50 Oct. 3 14.08 May 16 
ila dln etd ceah dni aR ee a 15.00 Nov. 22 11.00 June 7 
tities: nmmmtine 15 dent adaithanawekme 21.92 Mar. 30 12.91 Nov.10 
eS Sena ere 17.75 Dec. 21 12.67 June 9 
ad, oi cial i des ti ave St sie 13.42 Dee. 10 10.33 Apr. 29 
Dd .ochtdpde «dtidadeeutabidinakni. 13.00 Mar. 13 9.50 Sept. 23 
Ds etcradeks kbndkh bukindcteliaemees 12.25 Aug. 8 6.75 Jan. 5 
1932. DE Nig Ese Ret Jan. 12 6.43 July 5 


The American Iron and Steel Institute on Jan. 2 an- 
nounced that telegraphic report: which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 85.7% of capacity 
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for the week beginning Jan. 1, compared with 73.7% one 
week ago, 92.8% one month ago, and 50.7% one year ago. 
This represents an increase of 12.0 points, or 16.3%, from the 
estimate for the week ended Dec. 25, 1939. Weekly indi- 
cated rates of steel operation: since Dec. 5, 1938, follow: 











Dec. 6..... 59.9% | Mar. 13..... 55.7% | June 26..... 54.3 | Oet nae 88.6% 
Dec. 12.....57.6% | Mar. 20..... 554%\July 3....- 38.5% Oct. 16...-. 90.3% 
Des. 19..... 1.7% | Mar. 27..... 56.1% | July 10...-- 49.7% -Oct. 23..... 90.2% 
Des. 26..... 38.8% )Apr. 3....- 54.7% |July 17----- 56.4% | Oct. 30..... 910% 
1 Apr. 10....- 52.1% | July 24.--.-- Z| Nov. 6..... 92.5% 
a AGP, Basse 50.9% | July 31-.---- 59.3% | Nov. 13....- 93.5% 
Jan. 9..... 61.7 Apr. 24....- 48.6 AGB. Toeced % | Nov. 20..... 93.9% 
Jan. 16..... 52.7% |May 1....-. 47.8% | Aug. 14...-- 62.1% | Nov. 27..... 4% 
Jan. 23....-. 51.2% |May 8-.-.-.-.. 47.0% | Aug. 21...-- 62.2% _— sere 92 8% 
Jan. 30..... 52.8% | May 15.-.-... 45.4% | Aug. 28..-..-. S| Mee. 11..... 91.2% 
a Uveson 53.4% | May 22....- 48.5% |Sept. 4...-. 58.6% | Dec. 18._-_.- 90.0% 
S&S 54.8% |May 29...-- 52.2% | Sept. 11...--. 70.2% | Dec. 25... 73.7% 
Pee. BB. <coe 53.7% |June 56....-. 54.2% | Sept. 18...-- 79.3% 
Pas Bt cncce 55.8% |June 12..... 53.1% | Sept. 25..... 8% | Jan. 1. ...<- 85.7% 
Mar. 6....-. 55.1%! June 19....- 55.0% ae 87.5% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets on Jan. 1, stated: 

The loss in steelmaking last week due to the holiday season will be partly 
regained this week. Indications points to a better recovery than in pre- 
ceding years, due to heavy mill backlogs and consumer requirements. 

Christmas observance caused last week’s decline of 15 points to 75%% 
in the national operating rate. While this is 18.5 points below the peak of 
94% in the early part of December, it is well above the best rate attained 
in the first eight months last year, and 35% points over the corresponding 
week at the close of 1937. 

Outlook for early weeks this year is for continued activity at or near 
pre-holiday levels. Backlogs have been reduced only slightly in December 
and sufficient tonnage remains to be rolled to keep mills busy through first 
quarter and in some instances well into second quarter. Substantial orders 
still are being received and pressure for deliveries continues strong, showing 
steady consumption of finished steel. 

Consumer stocks, while heavier than at midyear, are not out of line with 
production of finished products and do not yet constitute a serious threat 
to future buying rate. 

Concrete reinforcing bars sellers find that mill allotments already have 
been sold out for first quarter even though they recently were increased. 
Larger orders for automobile sheets are expected soon, to meet needs for 
spring production. Additional orders for tin plate are likely to be placed 
before the middle of January. 

Railroads are expected to specify more liberally as repair programs are 
pushed to meet spring needs for rolling stock. Releases on orders for rails 
will increase as the season for track laying approaches. Much rail tonnage 
booked last year remains to be rolled and some makers believe 1940 require- 
ments may exceed 1,000,000 tons, if roads are able to finance their pur- 
chases. 

Observance of Christmas last Monday was the most important factor 
in the decline in steel production. Pittsburgh was off 21 points to 70%, 
Chicago, 11 points to 81; eastern Pennsylvania, 8 points to 77; Youngstown, 
17 points to 74; Wheeling, 9 to 76; Buffalo, 5 to 7414; Cincinnati, 7 to 75: 
Detroit, 5 to 85; Cleveland, 19% to 68: Birmingham, 19 to 75; and New 
England, 14 to 75%. St. Louis held at 77%. 

Fairly heavy tonnages of structural and reinforcing steel are pending, 
most of which probably will be closed early this year. Fabricators have 
large backlogs and are operating at a high rate. 

Bessemer and open-hearth steel ingot production in 1939 is estimated at 
46,807,000 gross tons, 68% more than in 1938 and exceeded in the past 
decade only in 1936 and 1937. Last year’s output was 7% under 1937, 
16% % under peak year 1929, when 54,850,433 tons were produced. October 
production last year, 5,393,821 tons, was the highest monthly figure on 
record and compares with the previous high, 5,286,246 tons in May, 1929. 

Prices are unusually steady. Scrap seems to be near the bottom of the 
decline that started in October. ‘‘Steel's’’ iron and steel composite remains 
at $37.10; finished steel composite, $56.10; and scrap, $17.58. 


Steel ingot production for the week ended the morning of 
Jan. 1, which includes the Christmas holiday, is placed at 
75% of capacity, according to the ‘‘Wall Street Journal’”’ of 
Jan. 5. This compares with 89% in the previous week and 
91% two weeks ago. The “Journal’’ further reported: 

United States Steel is estimated at 70%, against 88% in the week before 
and 90% two weeks ago. Leading independents are credited with 79%. 
compared with 89% % in the preceding week and 91%% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











| } 

Industry U. 8S. Steel | Independents 
SR | 75 —14 70 —18% | 79 —10% 
| ES | 39 —7 35 —9 42 — 5% 
RG sted iss tae 20 — 2 20% sa dasa 20 — 5 
Pt a6 0b wake 79 +11 73 +17 84 + 6 
Rena 48 —1 41 —1 54 — 1 
1935... | 41% + 2% 36 + 3 46, + 1% 
ES eee 31 + 1 28 Sik o 33 + 2 
8 ae 15 + 2% 14 + 2 16 + 3 
ED iy of tity axe dew | 22 + 1% 22 atom 21% +2 
EE 36 + 6 43 + 7 32 + 5 
= ie 59% — 2% 62 —?2 58 — 2% 
ELS 84 + 1 85 + 1 82 + 1 
6: tte 0 ode 71 +4 75 + 5 67 + 3 
GT hbk d's eo onbeq I 75 + 5 82 + 5 68% + 1 
































The Week with the Federal Reserve Banks 
During the week ended Jan. 3 member bank reserve bal- 
ances increased $228,000,000. Additions to member bank 
reserves arose from decreases of $82,000,000 in money in 
circulation, $50,000,000 in Treasury cash, and $29,000,000 
in non-member deposits and other Federal Reserve accounts, 
and from an increase of $77,000,000 in gold stock, offset in 
part by a decrease of $4,000,000 in Reserve bank credit and 
an increase of $5,000,000 in Treasury deposits with Federal 
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Reserve banks. Excess reserves of member banks on Jan. 3 
were estimated to be approximately $5,270,000,000, an in- 
crease of $220,000,000 for the week. 

Holdings of United States Government bonds, direct and 
guaranteed, declined $5,000,000 for the week. 

The statement in full for the week ended Jan. 3 will be 
found on pages 86 and 87. 

Changes in member bank reserve balances and related 
—— — the week and the year ended Jan. 3, 1940, were 
as follows: 





Volume 150 


Increase (+) or Decrease (—) 
nce 


Jan. . 1940 Dec.27,1939 Jan. rs 1939 « 
$s 

A nut nha anadinen 7,000,000 —1,000,000 +3,000,000 

tt Th ntitmiiiinattieian  ibheeio .  ehibweab —1,000,000 
U. 8. Govt. securities, direct and 

ee ee 2,484,000,000 —5,000,000 —80,000,000 
Industrial advances (not including 

$8,000,000 commit'ts—Jau. 3) - - ES aa —5,000,000 

Other reserve bank credits. ________ 62,000,000 + 2,000,000 + 43,000,000 

Total Reserve bank credit_______ 2,564,000,000 —4,000, ,000 ,000 

FCM ELSI AA 17,697,000,000 +77,000,000 +3,132,000,000 

Treasury currency ..............-.- ,963,000,000 -_......- + 163,000,000 


Money in circulation........__-__- "581,000,000 —82,000,000 742,000,000 
MS une Sil ras 2'367.000,000 —50,000,000 —358,000,000 
deposits with F. R.bank.. 651,000,000 +5,000,000 —240,000,000 


Treasury 
Non-member deposits and other Fed- 
eral Reserve accounts_-_-...._..- 


- — 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the memker 
banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 











——New York City Chicag 
Jan.3 Dec.27 Jan.4 Jan.3 Dec.27 Jan. 4 
1940 1939 1939 1910 1939 1939 

Assets— $s $ $ $ $ $ 
Loans and investments—total_. 8,703 8,840 7,707 2,182 2,113 2,027 
ee ere 3,025 3,059 3,023 564 577 527 

Commercial, industrial and 

agricultural | nae 1,668 1,689 1,377 373 385 337 

Open market paper_________- 111 114 128 18 19 18 

Loans to brokers and dealers _ _ 538 551 717 43 42 40 

Other loans for purchasing or 

carrying securities._._._____ 176 179 201 66 66 67 

Real estate loans -___-_-____-__ . 112 112 118 14 14 12 

ef eer 42 35 78 oak ene 1 

Ge Misa eve cr con se a 378 379 404 51 51 52 
fo Sea 300 365) (222 136 
rR ERAS 706 716, 2,748 ‘176 177 1,066 
United States bonds..___-____- 2.279 2,291) |709 705 
Obligations guaranteed by 

United States Government... 1,233 1,231 856 175 177 112 
Other securities. ._..........- 1,160 1,178 1,080 336 341 322 
Reserve with Fed. Res. banks... 5,735 5,507 4,037 934 1,089 804 
Cash in vault___....-- us 80 89 62 45 48 39 
Balances with domestic banks _- 82 81 73 286 265 239 
Other assets—net__.__...__.__. 354 358 420 45 45 49 

Liabilities 
Demand deposits——adjusted__._ 8,301 8,321 6,617 1,748 1,808 1,645 
Time deposits --- 659 655 609 496 506 459 


United States Govt. deposits ___ 51 49 117 83 83 83 
Inter-bank deposits: 


Domestic banks............ 3,501 3,399 2,670 897 890 693 

Foreign banks ----.---- othe ate 672 670 458 8 9 10 

> = —S - asan . ee ease sone 

Other liabilities - _ - -- ; ‘ 285 301 351 13 17 14 

Capital account - - bencésuans Se 1,480 1,477 247 247 254 
oo 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Dec. 27: 

The condition statement of weekly reporting member banks in 101 lead 
ing cities shows the following principal changes for the week ended Dec. 27: 
Decreases of $137.000.000 in loans to brokers and dealers in securities, 
$345.000,000 in Treasury notes and $203,000,000 in demand deposits- 
adjusted , and increases of $389 ,000 ,000 in holdings of United States Govern- 
ment bonds and $112,000,000 in reserves with Federa] Reserves banks. 

Commercial, industrial and agricultural] loans declined $8,000,000 in 
New York City and $6,000,000 at all reporting member banks. Loans to 
brokers and dealers declined $115,000,000 in New York City and $137,- 
000,000 at all reporting member banks. Loans to banks declined $22.- 
000,000 in New York City. 

Holdings of Treasury bills declined $133,000,000 in New York City and. 
$58,000,000 at all reporting member banks, and increased $78,000,000 in 
the Chicago district. Holdings of United States Treasury notes declined 
in all districts, the principal decreases being $121,000,000 in New York 
City $64,000,000 in the Chicago district, $62,000,000 in the Richmond 
district, and $20,000,000 each in the Cleveland and San Francisco districts. 
Holdings of United States Government bonds increased in all districts, the 
principal increases being $93,000,000 in New York city, $83,000,000 in 
the Chicago district, and $70,000,000 in the Richmond district Holdings 
of “Other securities’’ decreased $17.000,000 in New York City and $27,- 
000,000 at all reporting member banks. 

Demand deposits-adjusted declined $57,000,000 in New York City, 
$82,000,000 in the New York district outside New York City, $45,000,000 
in the Chicago district and $203,000,000 at all reporting member banks, 
and increased $22,000,000 in the Philadelphia district. Time deposits in- 
creased $19,000,000. 

Deposits credited to domestic banks showed little change for the week. 
Deposits credited to foreign banks declined $10,000,000. 

Weekly reporting member banks reported no borrowings on Dec. 27: 


A es the principal assets and liabilities of re- 


porting member banks together with changes for the week 
and the year ended Dec. 27, 1939, follows: 
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Increase (+) or Decrease (—) 
Dec. » 1939 @6Dee. > 1938 


—205,000,000 + 1,611,000,000 
—174,000,000 +328,000,000 





oanee) eens eee ee 4,400,000 ,000 —6,000,000 +557,000,000 
SEGRE. inotindoes (+ ae eee ,000,000 
Loans L-2 tae and dealers in 
p¢ Berincecpopsbe tie 715,000,000 —137,000,000 —133,000,000 
Other mes ‘or purchasing 
| Rg ,000,000 —+4,000,000 — 54,000, 
Real estate loans_..___._..---- 000,000 8 -.......-. + 20,000,000 
Loans to banks_.-__._._-.--.-. ,000,000 — 23,000,000 —72,000, 
.. 4 FERN ,000,000 —4,006,000 + 16,000,000 
TE i noes scccascenne ,000,000 — 58,000,000 
Treasury notes_._....._..._---. ,000,000 —345,000,000+ + 482,000,000 
United States bonds-_-_-____._.__-- ,000,000 +389,000,000 
Obligations guaranteed by United 
States Government --_--_-__-__---- ,000,000 +10,000,000 +682,000,000 
Other securities_._....__..-- 340,000,000 —27,000,000 +119,000,000 
Reserve with Fed. Res. banks 689,000,000 -+112,000,000 +2,632,000,000 
COE BP VR sina cdacesacwaee 544,000,000 +3,000,000 + 55,000,000 
Balances with domestic banks__._. 3,061,000,000 -—20,000,000 +651,000,000 
TAabdiltttes— 
Demand deposits—adjusted _ __-_- 18,720,000,000 -—203,000,000 +2,734,000,000 
:: FO _ Repeats 5,274,000,000 +19,000,000 +114,000,000 
United States Government deposits 582,000,000 —2,000,000 —55,000,000 
Inter-bank deposits 
Domestic banks........_..__- 7,977 ,000,000 —1,000,000 + 1,916,000,000 
Foreign banks................ 736,000,000 —10,000,000 +217,000,000 
WU bb bob ccscsnesedcsne *_ aeeuees —1,000,000 —1,000,000 
ee ed 


United States Protests to Great Britain on Interference 
with American Mails—Also Warns Against Forcing 
American Vessels into British Ports 


The United States has addressed a protest to Great 
Britain against British interference with American mails on 
American or other neutral ships and the censoring of mail 
on ships which have involuntarily entered British ports. This 
was made known by the State Department Jan. 2 when it 
published the text of the note delivered to the British Foreign 
Office by the American Embassy at London upon instruc- 
tions of Secretary of State Hu The State Department 
listed several cases in the note and charged a violation of 
the immunity provided by the eleventh Hague Convention, 
which recognizes that postal corresponding of neutrals or 
belligerents is inviolable on the high seas. The United States 
expressed the hope that early assurance be given that the 
practice will be discontinued. The text of the note follows: 

The United States Department of State. has been advised that British 
authorities have removed from British ships and from American and other 
neutral ships American mails addressed to neutral countries and have opened 
and censored sealed letter mail sent from this country. 

The following cases among others have come to the Department of 
State's attention: 

On Oct. 10 the British authorities took from the steamship Black Gull 
293 sacks of American mail] addressed to Rotterdam and 10 sacks addressed 
to Antwerp. 

On Oct. 12 authorities in the Downs removed from the Zaandam 77 sacks 
of parcel post, 33 sacks of registered mail and 156 sacks of ordinary mail 
addressed to the Netherlands, as well as 65 sacks of ordinary mail addressed 
to Belgium, 4 to Luxemburg, 3 to Danzig and 259 to Germany. 

On Oct. 12 authorities at Weymouth removed from the Black Tern 94 
sacks of American mail addressed to Rotterdam, 81 to Antwerp and 184 
to Germany. 

On Oct. 24 authorities at Kirkwall removed from the Astrid-Thorden 
468 bags of mail from New York to Gothenburg and 18 bags from New 
York to Helsinki. 

Many individual instances of British censorship of American mails have 
come to the department’s attention. 

This Government readily admits the right of the British Government to 
censor private mails originating in or destined to the United Kingdom or 
private mails which normally pass through the United Kingdom for trans- 
mission to their final destination. It cannot admit the right of the British 
authorities to interfere with American mails on American or other neutral 
ships on the high seas, nor can it admit the right of the British Government 
to censor mail on ships which have involuntarily entered Pritish ports. 

The llth Hague Convention recognizes that postal correspondence of 
neutrals or belligerents is inviolable on the high seas. The United States 
Government believes also that the same rule obtains regarding such cor- 
respondence on ships which have been required by Pritish authorities to 
put into a British port. This view is substantiated by Article I of the con- 
vention which stipulates: 

“If the ship is detained, the correspondence is forwarded by the captor 
with the least possible delay. 

The United States Government regards as particularly objectionable the 
practice of taking mails from vessels which ply directly between American 
and neutral European ports and which through some form of duress, are 
induced to call at designated British control bases. This is believed to be 
clear violation of the immunity provided by the Hague Convention. 

The United States Government feels compelled to make vigorous protest 
against the practices outlined above and to express the hope that be will 
receive early assurances that they are being discontinued. 


Yesterday (Jan. 5) the State Department made public the 
text of another note in which the United States warned 
Great Britain it would hold her responsible for damages re- 
sulting from “losses and injuries” if American ships weré 
foreed into British control ports. Washington Associated 
Press advices of Jan. 5 said: 

The State Department's note to Britain dated Dec. 14 made the point 
also that American steamship companies are voluntarily cooperating with 
the British authorities. 

The message, signed by Secretary Hull, then said: 

‘In view of these considerations it is difficult for my Government to fore- 
see, as a practical matter, any occasion necessitating the entry of American 
vessels into belligerent ports. 

“If, despite these considerations, the British authorities should feel it 
necessary to compel any American vessel to enter the combat area or any 
of those belligerent ports which by the provisions of the neutrality law they 
are prohibited from entering, the Government of the United States will 
feel it necessary to examine carefully into all of the facts of the case and to 
take such further action as the results of such examination appear to make 
necessary or expedient. 
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‘‘Meanwhile, I feel that I should inform your Excellency that this Govern- 
ment, for itself and its nationals, reserves all its and their rights in the 
matter and that it will be expected that compensation for losses and injuries 
resulting from the infraction of such rights will be made as a matter of 


course. 
<> 


Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 
banks for Oct. 31, 1939, with the figures for Sept. 30, 1939, 
and Oct. 31, 1938. : 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 





Assets 


Oct. 31, 1939 | Sept. 30, 1939 


Oct. 31, 1938 





$ 
4,550,215 
5,833,518 


s 
4,373,417 
5,684,311 


s 
5,201,334 
5,048,604 





10,383,733 


10,057 ,728 


10,249,938 





3,289,787 
29,780,608 


194,015,825 


180,210,290 
127,730,008 


53,444,624 
46,243,418 
952,296,669 
147,662,618 
18,454,726 
112,567,923 
8,910,329 
7,749,800 
4,056,479 
72,393,072 
54,027 ,666 


5,062,570 
11,461,684 


1,842,412 


1,352 ,787,125)1, 


54,037,977 
221,023,344 
4,746,465 
33,779,857 
117,420,891 


3,555,893 
20,433,445 


201,088,429 


179,333 ,626/1, 


191,299,062 
131,229,012 


51,167,663 
52,063,655 
891,421,126 
147,696,966 
15,530,132 


112,681,442 


72,188,368 
54,604,359 


5,068,635 
11,283,776 


2,056,286 


4,448,525 
26,431,278 


117,156,769 
120,144,775 


164,903,452 
123,873,950 


66,076,260 
51,595,802 
848 217,597 
142,081,384 
22,847,915 
114,527,417 
9,432,517 
8,214,712 
4,180,516 
73,292,115 
58,562,632 


5,470,843 
11,519,526 


1,789,964 





3,852,467 ,631)3,504,770,755 


3,423,987 ,295 








95,310,451 
248,842,547 
57,612,714 
821,717,078 


1,709,156,774)1 
492,271,567 


11,423,524 


20,081 ,606 
41,347,330 


5,500,000 


.692,112,655}1 


100,184,603 
74,823,803 
52,424,404 

763,496,393 


490,094,254 


11,665,535 
15,480,849 


44,359,644 
475,234 


54,604,359 
3,786,871 
1,425,433 

133,750,000 
145,500,000 





101,188,747 
31,107,742 
5,000,000 
43,566,965 
749,356,786 


,655,782,101 


419,061,412 


13,542,703 
10,308,035 


37,971,811 
38,447 


58,562,632 
3,695,736 
2,556,395 

133,750,000 
145,500,000 











3,838,582 ,837'3 584,184 ,084'3,411,289,564 





Note—-Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
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European War's Economic Weapons Weaken United 
States Farm Export Position, Agricutural Advisory 
Council Advised in Report from Office of Foreign 


Agricultural Relations 


As a result of economic weapons used by warring nations, 


the export trade of the United States in farm products is 
po seag Fg affected, according to a special report from 
the Office of Foreign Agricultural Relations received by the 
members of the Agricultural Advisory Council on Jan. 2. 
The Council was formed to advise with Secretary of Agri- 
culture Henry A. Wallace on the agricultural problem rising 
from war-time conditions. Its members represent organ- 
ized producers, processors and distributors of agricultural 
goods, and the general public, including organized labor. 
At a meeting on Jan. 16, they will consider the facts set 
forth in the report and other matters connected with the war- 
time position of agriculture and the agriculture trades. 

Earlier this month, the Council members received from 
the Bureau of Agricultural Economics a special analysis 
showing that war had altered world trade currents in such a 
manner as to make prospects for United States farm export 
poorer than they would have been had the world stayed at 
peace, (noted in these columns of Dec. 16, page 3802.) 

An announcement relating to the present report stated: 

Today's report inventories the trade controls in the arsenal of economic 
weapons now used by belligerents and the economic defenses erected by 
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belligerents and neutrals. It lists the tiaval blocades which have barred 
American farm products from German-controlied territory the requisi- 
tioning and control of shipping, allocation of foreign exchange, import and 
export licensing, requisitioning of stocks and control of prices and distri- 
bution which are being applied in numerous ways that govern the flow of 
American farm products into the territory of the Allied belligerents or of 
neutral nations in the war zones. The report points out also that the Allies 
have pooled economic and financial resources and made arrangements to 
centralize their purchases through Government commissions. This latter 
big gun of trade control, the Council is told, has not yet been brought to 
bear directly on United States farm exports. However, it has had an in- 
direct effect since the centralized purchasing commissions have bought 
farm products heavily in British Dominions and other countries where 
they could deal directly with governments. 


Advisory Council members are told that the application 
of these various type of trade controls have already exerted 
or may exert the following influences on trade of the United 
States in the principal export farm products: 

Cotton— Most severe effect so far comes from the naval blockade which 
has completely cut off the 15% of total United States exports which in the 
average year of the past five went to Germany or Germay-controlled terri- 
tory. The British allocation of shipping space and the withdrawal of United 
States flag ships from the sea lanes of the war zones have slowed down 
movement, and, to some extent, sales. Low stocks abroad, our export 
subsidy, and fears of later shipping troubles have combined to stimulate 
exports to the United Kingdom and important European neutrals, but 
after the early rush of exports has abated, another influence may come to 
bear as a result of the following series of foreign governmental moves: 
France has taken over complete control of the cotton trade Great Britain 
has made heavy bulk purchases of Egyptian and is negotiating bulk pur- 
chase of Brazilian, Turkish and other cottons; Britain and France are col- 
laborating closely in all economic lines. It may be that when, in the future, 
France needs more cotton, she will draw first on the British bulk holdings, 
or that cotton from these holdings will be placed in part with the neutral 
nations of Europe, thus cutting down their need for American cotton. 

Wheat—Owing to impending crop losses caused by drought, the United 
States has little wheat at present to place on the world market. If Ameri- 
can wheat were on the export market, prospects of its sale would be cut by 
the naval blockade of German-controlled territory, the wheat rationing 
that is going on in belligerent and neutral countries, and the British selec- 
tive buying policy which favors Empire producers, especially Canada. 

Tobacco—The blockade shuts American tobacco out of central Europe. 
British exchange control has, up to the present time, cut off one-third of the 
export market for tobacco. France, which takes 30% of our exports of 
fire-cured, will decide before the Kentucky fire-cured markets open in Jan- 
uary what she intends to do about purchases from us. 

Pork Products—The British, heaviest buyers of our pork producets, are 
using import licenses, exehange controls, and fixed prices and following a 
buying program which favors pork products from other nations over those 
from the United States. Neutrals in the war zone are taking more pork 
and lard from us, but not enough to make up for the decline in takings by 
the belligerents. Indirectly the British guarantee of a high fixed price for 
Canadian pork may benefit the United States hog industry, by creating a 
demand at good prices for more pork than Canada can supply, and thus 
causing Canadian packers to buy United States hogs. However, if war 
lasts long, this situation is fairly sure to stimulate larger Canadian hog 
production and pork exports—more competition in the world market for 
United States pork products. 

Fruits—Fresh apples and pears from the United States are virtually 
shut out of British and French markets by war trade restrictions such as 
import licensing and exchange control. . Exports of dried fruits, 
91% of which normally go to Europe, are curtailed by the blockade. 

Soybeans—-Not yet affected by war-time trade controls other than the 
naval blockade. Exports this season expected to exceed 10,000,000 bushes, 
more than twice the amount of the record exports of last season. 


——— 


Polish Government Suspends Interest Payments on All 
Issues for Duration of War—Plan for Issuing 
Funding Bonds Dropped 

The decision of the Polish Government to suspend, for the 
duration of the War, interest and sinking fund payments on 
all Polish loans was made known in New York Jan. 3 by 

Janusz Zoltowski, Financial Counsellor of the Embassy of 


Poland. 
A notice to Polish bondholders issued on behalf of the 
Minister of Finance of the Republic of Poland follows, in 


part: 

The war, which began on Sept. 1, 1939, and the subsequent invasion of 
Poland has prevented the normal functioning of the Government of the 
Republic of Poland on its territory, upsetting, at the same time, the loan 
service operations. Consequently, owing to force majeure, the clauses 
contained in the loan agreements, providing for uninterrupted service 
during the time of peace and war, became impossible of fulfillment. 

In order to give all holders equal treatment, the Polish Government, now 
in Angers, France, contemplated the issuance of funding bonds in lieu of 
interest payments due beginning Oct. 1, 1939. Such intention was com- 
municated to the Foreign Bondholders Protective Council, Inc. and to 
various fiscal agents. Upon closer investigation, however, it was found 
that the cost of preparation of such arrangement, including the cost of 
registration in compliance with the existing American laws, and all other 
expenses connected with the execution of such a plan, would, in the present 
war conditions, be prohibitive and, accordingly, such plan was dropped. 
However, despite the best intentions on its part, the Polish Government, 
having no other alternative at present, is compelled to give notice that the 
payment of interest and sinking fund on ali Polish loans must be suspended 
for the duration of the war, beginning with the following coupons: 


1. Repuplic of Poland 20-year 6% U. 8. dollar gold bond loan of 1920, 
44% —- sinking fund external bonds due 1958—-Coupon due Oct. 
1, 1939. 

2. Republic of Poland 8% external sinking fund gold dollar bond loan of 
1925, 444% assented external sinking fund bonds due 1963—-Coupon due 
Jan 


eS , 
*3. Republic of Poland 7% Stabilization Loan of 1927, 444% assented 
external sinking fund bonds due 1968—Coupon due Oct. 15, 1940. 

4. Republic of Poland 614% external secured sinking fund gold bond 
loan due Oct. 1, 1965, 444% external secured sinki fund dollar bond 
loan bonds due Oct. 1, 1965—-Coupon due Oct. 1, 1939. 

5. 4%% Republic of Pola ury Notes dated Dec. 22, 1937— 
Interest due . 1, 1939. 

6. Republic of Poland 3% dollar funding bonds, dated Oct. 1, 1936 and 
due Oct. 1, 1956—Coupon due Oct. 1, 0. ae? 

om blic of Poland 3% dollar funding bonds stabilization loan series 
due 1956--Coupon due April 15, 1940. 





Volume 150 
8 7% aon of Warsaw gold bond loan of 1938, 1 hgh assented sinking 


‘und external bonds, due poke —Commen due F 
7% Province of Silesia d bond es of 1928, ¢ ® assented 
sinking fund external bonds, due “due 19! You = due Dec. . 
10. Guaranteed and Municipally se secured 8% sinking fase id bonds of 
operas ag Economic Bank, Poland, 1925, due Jan. 1, _— 
to Jan 1, " 


1967. Present interest rate 3%)—Coupon due Jan. 

11. National Economic Bank, Poland, n and secured 8% 

sinking fund gold bond, 1926, due Oct. 1, 1947. (Extended to Jan. 1, 1967. 
Present interest rate 3% }—Goupon < — Jan. 

12. National Economic Bank 7% id bond loan (II Issue 

ie n due Dec. 31, 1939. 


13” Vand Mortease Bank of We rate 4 teh.d. ortgage 8% | 
. Bank o arsaw nteed m ge oan 
n due Dec. 22, 1939. r 


of 1924. (Present interest rate 414 %)—Cou 

Whereas in all Polish loans the service funds are to be placed in the hands 
of the Fiscal Agents not later than ten days or to the interest payment 
date, the loan agreement in regard to the 7% wT 4 x of 1927 
provides that the service funds should be placed in the hands of the fiscal 
agents 45 days prior to the interest D nyt y= date. Accordingly, on Sept. 
1, 1939, the fiscal nts — Be of Poiand funds for the payment of 
the interest coupon due Oct. 939. The payment of the interest coupon 
due April 15, 1940, will be a. out of funds similarly held by the fiscal 
agents outside of Poland and outside of any control of the Polish Govern- 
ment prior to Sept. 1, 1939. 


In consequence, the Polish Government suggests that the holders of the 
coupons from all loars retain their coupons pending the outcome of the war. 

In connection with this announcement, the Foreign 
Bondholders Protective Council, Inc. issued a statement 
saying that it ‘feels confident that the American holders of 
these bonds will view with the greatest sympathy the present 
difficult position of the Polish Government and will under- 
stand the straight-for-war statement which it has made 
regarding future service on its bonds.” 

—_——.g—————_ 


Jan. 1 Coupons of Province of Cordoba (Argentina) 
7% Bonds of 1925 To Be Paid 


Kidder, Peabody & Co. and First of Boston International 
Corp., fiseal agents for the Province of Cordoba, Argentine 
Republic, announce that coupons due Jan. 1, 1940 on the 
Province of Cordoba external 17)4-year 7% sinking fund 
bonds of 1925, will be paid on and after that date in current 
funds at the dollar face amount thereof upon presentation 
at the New York office of Kidder, Peabody & Co. 
Hungary to Redeem Jan. 1 Coupons of Three Bond 

Issues at Rate of $8.75 for $1,000 Bond 


The Cash Office of Foreign Credits at Budapest, Hungary, 
announced Jan. 2, through its central paying agents in New 
York, Schroder Trus: Co., that it will redeem coupons due 
Jan. 1, 1940 on the following bonds at the rate of $8.75 per 
coupon detached from a $1,000 bond: 

Hungarian Consolidated Municipal Loan 20-year 744% secured sinking 
fund gold bonds of 1925; 

Hungarian Consolidated Municipal Loan 20-year 7% secured sinking 
fund gold bonds, external loan of 1926; 

Hungarian Discount and Exchange Bank 7% 35-year sirking fund 
communal gold bonds dollar issue. 


Coupons presented in acceptance of this offer, which 
expires June 29, 1940, and which is made only to persons 
resident outside of Hungary, must be transmitted to Schroder 
Trust Co., 46 William Street, New York City. 

a 


New York Curb Exchange Had One of the Most Event- 
ful Years in Its History During 1939—Trading 
Volume Was Lowest Since 1922 


According to the New York Curb Exchange the year 1939 
was one of the most eventful in its history, marking its com- 
plete reorganization and the appointment of the first paid 
oeens | in the history of the exchange. Under the Plan o2 

rganization, says the Exchange, the keynote of which is 
expressed in its first sentence, “The primary purpose of an 
exchange, the economic usefulness of an exchange, is service 
to the public,” the New York Curb Exchange adopted a new 
Constitution which became effective Feb. 23, 1939. It is 
also noted that the new Constitution necessitated the crea- 
tion of new committees, the redistribution of powers and ad- 
ministration functions among the new committees, the grant 
of powers and the imposition of responsibilities upon the 
office of. President under the terms of the new Constitution, 
and revision of the Rules and Resolutions of the Board of 
Governors. The Exchange likewise says: 

Volume on the New York Curb Exchange during 1939 totaled 45,729,888 
shares, the lowest since 1922, when 21,741,230 shares changed hands, while 
in 1938 the turnover was 49,640,238 shares. A September rally, following 
the opening of hostilities in Europe, carried sales to an eight-year high for 
the month. Electric Bond & Share, with a turnover of 2,737,200 shares, 
was the year’s volume leader. Utilities in 1939 accounted for approxi- 
mately 9,500,000 shares, or 20.77% of the total volume. 

The heaviest five-hour session during the year was on Sept. 5, when 
950,025 shares were dealt in, while the lowest five-hour session was on 
July 3, when 40,185 shares changed hands. 

Twenty-five new stock issues, representing 6,623,838 shares were listed 
on the New York Curb Exchange in 1939, compared with 26 issues, repre- 
senting 16,925,487 shares in 1938. As of Dec. 30, 1939, there were 505 fully 
listed stock issues and 583 unlisted, as compared with 510 listed and 606 
unlisted on Dec. 31, 1938. 

Arrangements were made during the year for the sale of 26 regular mem- 
berships, compared with 27 in 1938. Following is the 1939 price range, 
compared with 1938: 





High Low Last 
Pedd dertcdcctuasseuad $12,000 7,000 $8,500 
are eee ee 17,500 8,000 12,000 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 16 

The Seeurities and Exchange Commission made public 

yesterday (Jan. 5) figures showing the volume of total 

round-lot stock sales on the New. York Stock Exchange and 


The Commercial & Financial Chronicle 


43 


the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Dec. 16, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown se —_ from other sales 
in the New York Stock Exchange 

Trading on the Stock Exchange for the the account of members 
during the week ended Dec. 16 (in round-lot transactions) 
totaled 1,612,910 shares, which amount was 17.55% of total 
transactions on the Exchange of 4,594,500 shares. This 
compares with member trading during the previous week 
ended Dec. 9 of 1,647,505 shares, or 19.52% of total trading 
of 4,217,560 shares. On the New York Curb Exchange 
member trading during the week ended Dec. 16 amounted to 
328,480 shares, or 16.43% of the total volume on that 
Exchange of 998,865 shares; during the preceding week trade 
ing for the account of Curb members of 309,200 shares was 
14.71% of total trading of 896,080 shares. 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members, These reports are classified as follows: 


New York New York 
Stock Curb 

Exchange Exchange 
Total number of reports received._._._._.........---.-- 1,065 794 
1. Reports showing transactions as specialists_-_-_~...-- 202 103 

2. Reports showing other transactions initiated on the 

i 6d ueaalacdtine6anadatcbateeaaesnseee 227 55 
3. oe showing other transactions initiated off the ats 438 
4. Reporte chewing wo tennmastlbia. ....22222.ccccele 534 544 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 


The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended Dec. 16, 1939 














Total for Per 
Week Centa 
A. Total round-lot sales: 
a ee ee ae 117,540 
eb o.avakonnedantnadneeed I aa a ce 4,476,960 
Total sales.............. BR ta Aa EH 4,594,500 
B. Round-lot transactions for account of members, except for r 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases__._........-.-.---.--- 450,230 
INS o'h.w dc escnatasonspwousbosunedbanteave 67,920 
Ge suc ndacnnogs scatandbewabvanesdieod 355,000 
PE SRN A oc redbebdadecucdnewantnbboctskehteu 422,920 
ee EE. Bee NE no cancanasdeciccacane 873,150 9.50 
2. Other transactions initiated on the floor—Total purchase. 221,200 “2 
De ah cendencteks pucauaksdbubaahinche tn 11,450 
GIs 5 onc onsekdéhacdvennteebullds sual 188,360 
IEDs 0 ccc ectnthbbebanscoebbnetinasesaton 199,810 
ee ee fe Gn. co ans nnchetnensasand ~~ 421 ,010 4.58 
3. Other transactions initiated off the floor—-Total purchases 132,350 A 
0 EE ee ee 19,900 
Pt P Miaddntneesnnecnees ne seis btadswiins 166,500 
BOM oc ccteabiddcdendoveridssw dle cudbek 186,400 
Total purchases and sales...................... 318,750 3.47 
4. Total—Total purchases..................-...--...- 803,780 is 
SU RNs pb weedudébavssbesssvacsibessidavcudsa 99,270 
SRT Gs Dino ctcsddenusndabas chnanesuhvesdsbda 709, 
ee ek 809,130 
Total purchases and sales..._..........--.----- | 1,612,910 17.55 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Dec. 16, 1939 


Total for Per 
Week Centa 
Be, TE CE Ws. ancctdcnecsccsbisccccesasentecn 999 865 
B. Round-lot transactions for account of members: iis, 
1. Transactions of specialists in stocks in which they are 
registered— Bought --_-.-- upeibicsesetocedasede 89,205 
GES Silk ethan knkbenbAdadandatidinnécadcaksie 124,265 
BEES sadwvipopecvcceth tits dhidawasnesntdceuuste 213,470 10.68 
2. Other transactions initiated on the floor—Bought._._-_- 19,350 Pow 
bis anianas -ohnbtedtheaankatdsacénddascsede 18,475 
Ms shor nobieite dds duangeéidds chabdldiieidind 37,825 1.89 
3. Other transactions initiated off the floor—Bought__. _- 39,500 . 
Shsdbubsnkndndagckiutdwenssdasdueeddeaaiia 37,685 
WE) édbacnsthdranctostandacetbteaweindéaie 77,185 3.86 
BS UR I od 6 oc wa cack uwsn dccacssdededuteeten 148,055 mi 
Jobedndcbddatisugdsbobenssisakssedeeesedin 180,425 
TE... ac cokdots oviiatsvebu d6asntataaaeeences 328,480 16.43 
C. Odd-lot transactions for account of specialists—Bought... 92,241 
jdecabiethonshedadhsenendiedebaaadsadsia 41,374 
Wn thine vadactarahins oceans dmmidiintees 133,615 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special! partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with ‘‘other sales.”’ 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 30 

The Securities and Exchange Commission made public 
yesterday (Jan. 5) a summary for the week ended Dec. 30 
of complete figures showing the volume of stock transactions 
for the odd-lot account of all odd-lot dealers and specialists 
who handle odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by the 
Commission. Figures for the previous week ended Dec. 23 
were reported in our issue of Dec. 30, 4099. The 
figures are based upon reports filed with the Commission by 
the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended Dec. 30, 1939 


Total 
for Neck 
Odd-lot sales by dealers (customers’ purchases): 
Number of orders. .-- ---.---- Se ey ee eae 23,619 
ST Nb 6's 2 a oon acne ceagoretsornsacs seeenshepeneabee 667,472 
Se se cin vkwinabassbobadmobset essa wrecker male is 25,421,793 
Odd-ot purchases by dealers (customers’ sales): 
Number of orders: 
Cy Pe GOD, «5 ose ncressecucnesssebadegepeaheeetiake 218 
GT GU «ccd hedenenacwconéetevedceunuadtananin 22,777 
ey GEES GEE ace a cd ncevannssvosncadsdétndabanatabnes 22,995 
Number of shares: 
er Cs. cass dgessoxacdbntestees sh base beandee 4,574 
Ce, GT I On oo ti eeneends soenwesdsoctundootedéuses 615,537 
CE GOUT Bina n oh sesccnpbasoccasns Wty tte bitin eal 620,111 
SG CN bs dhndanbiase badeooedtbensinn)indasddebdaedbonea 19,612,406 
Round-lot sales by dealers: ; ; 
Number of shares: 
ee sueenhsedebenee i 5 
CURSE GRIGE. ©... . - cccvcccccese é ‘ abvabeoain 150,800 
ER ad 6 oan neon cc nnccescsescnte rhesdeosodtinanonews ée 150,850 
Round-lot purchases by dealers: 
PE SE Ss ba Hd tasonncndsoveebnhbiins shwedonedbbstossece 178,360 


a Sales marked ‘short exempt"’ are reported wicca ‘‘o her sae,"’. 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘ott.er sales’. 


-_— FO 


Market Value of Listed Stocks on New York Stock 
Exchange on Dec. 30, $46,467,616,372, Compared 
With $46,505,228,611 Nov. 30—Classification of 
Listed Stocks 

As of the close of business on Dec. 30, 1939, there were 
1,233 stock issues aggregating 1 435,404,562 shares listed on 
the New York Stock Exchange with a total market value of 
$46 ,467 616,372, the Exchange announced on Jan. 4. This 
compares with 1,230 stock issues aggregating 1,431,641,862 
shares listed on the Exchange Nov. 30 with a total market 
value of $45,505,228,611, and with 1,237 stock issues aggre- 
gating 1,424,252,369 shares with a total market value of 
$47 490,793,969 on Dee. 31, 1938. In its announcement of 
Jan. 4, the Stock Exchange said: 

As of the close of business Dec. 30, 1939, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$594,288,938. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.28%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral: thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 
their market value. 


As of Nov. 30, 1939, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $573 ,871,683. The ratio of these member total net borrow- 
ings to the market value of all listed stocks, on this date, was 
therefore 1.26%. 

_ In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 






























Dec. 30, 1939 Nov. 30, 1939 

Market Aver. Market Aver. 
Value Price Value Price 

x $ 
Autos and accessories............... 3,817,692,811 3,670,813 31.34 
th nid deddine teh demanecnes ot 948,993,133 937 ,670,2 18.85 
DbSwocssesescoosoescccce 6,456,607 ,354 6,256 ,425,526} 69.91 
B then inoenbabitenntedeneed 566,949,067 560,877,385] 25.77 
Electrical equipment manufacturing..| 1,658,739,999 1,577,745,536| 40.89 
Bemeeeeenocccedecucenceccess 2,944,287,406 2,891,531,246) 31.64 
Rubber and tires. se 419,055,902 410,534,771] 39.23 
= Se 651,112,203 623,104,9 47.54 
Amusements - . . —_ 250,008, 126 48,099,003] 13.62 
Land and realty ........ © 18,915,720: 18,383,436] 3.71 
Machinery and metals- ---| 1,681,221,485 634,188,068] 25.66 
Mining (excluding iron)............. 1,754,065,700 767,308 ,1 27.56 
Dh bann eceseccecesocccocs< 4,306 ,787 ,354 4,292,081,524| 22.27 
Paper and publishing............... 453,773,798 412,711, 20.82 
Retail merehandising ..............- 2,510,508 ,636 2,462,837,175| 33.25 
Ry. oper. & holding co’s. & eqpt.mfrs.| 3,117,478,44 41,794, 27.10 

Steel, iron and coke. ............... 2,440,066 ,818 ,406,118, 48. 

SSSesSegeecececesccecesce= 276,747,106 59,926,591) 22. 
and electric (operating) ......... 2,394,589,032 348,344,915} 28.68 
Gas and electric (holding). .......... 1,411,460,771 380,644,972] 14.41 
Communications (cable, tel. & radio).| 3,721,778,958 74,944,407} 96.90 
Miscellaneous utilities. ............. 136,629 ,665: 37,618, 14.93 
Bbhebasennnéconccncccéacoce 657 ,309,35 568.873, 21.30 
Business and office equipment ....... 319,114,938 320,368, 28.05 
itn eh henedees ,019,771 8,235, 4.48 
Ship operating and building ......... 49,821,998 47,287, 15.72 
Miscellaneous businesses ............ 119,433 ,620) 120,235, 20.24 
Leather and boots................. 186,350,659) 196,853, 26.38 
Sientnebesceéncesesscecce 1,612,679 ,642 8,989, 55.39 
SSNSOERCOSoerescccocceues 40,851,396 40,349,147] 24.05 
U. 8. companies o — ,490, 634,781,989] 18.98 
Foreign companies (incl & ) 907 ,074,882 905,548 22.34 
All listed stocks................ ..'46,467,616,372' 32.37145,505,228.611! 31.79 
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We give below a two-year compilation of the total marke* 
value and the average price of stocks listed on the Exchange. 























Marka Average Marka Average 
Value Price Value 

1937— 1938— 

a 1...-] $40,716,032,190 | $28.92 = 31_...1 $47,490,793,969 | $33.34 
Jan. 1...-| 38,869,140,625 | 27.53 jjJan. 31....| 44,884,288,147 31.50 
Feb. 1...-| 39,242,676,837 27.59 ||Feb. 28....| 46,270,987,418 32.44 
Mar. 1..-.-| 41,172,861,535 28.94 ||Mar. 31....| 40,921,074,970 28.69 
Apr. 1...-| 31,858,461,871 22.32 |iAopr. 29....| 40,673,320,779 28.51 
May 1...-| 35,864,767,775 25.15 ||May 31_.-.| 43,229,587,173 30.29 
June 1....| 34,584,614 24.28 |jiJune 30._..| 41,004,995, 28.70 
June 30....| 41,961,875,154 29.41 iiJuly 31.-..]| 44,761,599,352 31.31 
July 30....| 44,784,224,215 31.38 ||Aug. 31_..-.| 41,652,664,710 29.12 
Aug. 31...-| 43,526,488,215 30.55 ||Sept.30_...| 47,440,476,682 33.15 
Sept.30....] 43,526,688,812 30.54 }|Oct. 31__..| 47,373,972,773 33.11 
Oct. 31...-] 47,001,767.212 32.96 I|Nov. 30__._.| 45,505,228,611 31.79 
Nov.30....' 46,081,192,347 32.30 "Dec. 30__..' 46,467,616,372 32.37 

* Revised. 


-— 


Increase of $20,417,255 in Outstanding Brokers’ Loans 
on New York Stock Exchange During December— 
Total Dec. 30 Reported at $594,288,938—-Amount is 
$122,795,391 Below Year Ago 


According to the monthly compilation of the New York 
Stock Exchange, issued Jan. 3, outstanding brokers’ loans 
on the Exchange increased $20,417,255 during December to 
$594,288 ,938 Dec. 30 from $573,871,683 Nov. 30. As com- 
pared with Dec. 31, 1938, when the loans outstanding 
amounted to $717 ,084.329, the figure for the end of Decem- 
ber, 1939 represents a decrease of $122,795,391. 

Demand loans outstanding on Dec. 30 were above Nov. 
30 but below Dec. 31, 1938, while time loans were below 
the two earlier dates. The demand loans on Dec. 30 totaled 
$564,642 ,938, as compared with $542,875,683 Nov. 30 and 
$681,885,192 Dec. 31, 1938. Time loans at the latest date 
were reported at $29,646,000, against $30,996,000 and $35,- 
199,137, respectively, a month and a year ago. 

The following is the report for Dee. 30, 1939, as made 
available by the Stock Exchange on Jan. 3: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Dec. 
30, 1939, aggregated $594,288,938. 

The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York 
banks or trust companies _ ..._......-.--.------. $519,289,438 $28 646,000 
(2) Net borrowings oncoliatera! from private bankers, 
brokers, foreign bank agencies or othere in the 
OP) ya a er. Se 45,353,500 1,000,000 
$554,642,938 $29,646,000 


Combined total of time and demand borrowings . -._.......------ $594,288 ,938 


Total face amount of “‘Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above... -._._---- 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


$25,236,500 


Demand Loans Time Loans Total Loans 

1937— . $ 
ge ee eee ..--- 511,888,305 147,331,000 659,219,305 

1935-— 
> codecéiniiee 490,954,040 106,464,000 597,418,040 
FES ree sobubee *492,198,814 84,763,000 *576,961,814 
EP See 455,549,419 65,567,500 521,116,919 
Ms Mists chaste nce ncidie 413,578,029 53,188,500 466,766,529 
BEE Gsdccacanccocsviaatse Ye 40,873,500 459,363,905 
Se Bcé an eaHKnbanheiannad 431,926,400 37,961,000 469 887,400 
 Bebnen de ececseoces Sa 34,398 ,000 493,615,933 
Mn ME ab wiaccescecea ..----- 508,992,407 32,498 ,000 541,490,407 
Ps Eas nedesoccsésoaseags ee 40,183,000 524,202,538 
[dead > bene one necahanihes 540,439,140 40,302,497 580,741,637 
Nov. 30- _- 577 441,170 42,514,100 619,955,270 
ons . -. 681,885,192 35,199,137 717,084,329 

1939 
BG GER ck s ceeedbecece dae 632,513,340 33,983,537 666,496,877 
= ea ee eee 646,178,362 37,254,037 683,432,399 
Sera --- 617,191,932 37,663,739 654,855,671 
iG Mina & & caikp aia id 6.6% 515,173,525 32,269,650 547 443,175 
eee 515,483,090 30,492,889 545,975,979 
June 30. ‘ 509,021,637 28,240,322 537,261,959 
fA er 526,691,740 27,075,500 553,767,240 
GR. EE Kéecesiccenns 478,060,007 30,517,547 508 ,577 ,554 
Dt Mitikeaaédsceudecdanne® 433,556 ,992 33,502,875 467 ,059 867 
Ts ire airdnémeuen ese 502 ,025,629 32,202,875 534,228 504 
Ml ivtde bus daxaneseaceos 543 .875,.6R83 30.996 .000 573.871.6823 
a een ee 564,642,938 29,646 000 594,288,938 

* Revised. 
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Public Confused by Failure of Stock Markets to Keep 
Pace with Business Activity, Says President Rea 
of New York Curb Exchange—Harmony Between 
Government, Business and Labor Needed for In- 
vestment of Capital 

“We are passing through a period when the investing 
publie is more than usually confused by the apparent failure 
of markets to keep pace with business activity,” it is stated 
in a year-end statement issued by George P. Rea, President 
of the New York Curb Exchange. “This,” he says, “has 
led many to assume that there is something fundamentally 
wrong with the attitude of the public toward the stock ex- 
changes.”’ ‘‘While the future is particularly complex,”’ Mr. 
Rea adds, “is it not possible that we are experiencing con- 
ditions similar to those which existed from the end of 1914 
to the spring of 1915? At that time the stock market was 
stalemated. Investors were endeavoring to appraise the out- 
look and to more exactly determine the effective events upon 
our own domestic economy. Perhaps this is what is going on 
at the ey time in the current market.” 

Mr. a’s statement continues in part: 

In addition to foreign influences are our domestic problems which remain 
the most important of all perhaps in influencing our financial markets. It 
seems to me that our own political trend is definitely towards the right and 
that this fact must be reflected in both legislative and executive actions in 
the year to come. Business activity has been at a relatively high level for 
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some months now and unless the volume of consumption is to largely fail 
with a resultant accumulation of inventories it would seem that this condi- 
tion would find reflection in market prices. 

Government regulation has penetrated so far into private enterprise that 
doubts have been expressed as to whether or not the system of private as 
opposed to public financing of industry will prevail. Our system is properly 
based upon private financing and private operation. We have tried the 
method of detailed prohibition for some years without success. 

After all else is said and done the fundamental] facts, the fundamental] in- 
fluences to make for our own prosperity are within ourselves. 

Business must learn to believe that government can be and wishes to be 
heipful. 

Government must sense that regulation and taxes must not be carried to 
a point of being destructive. 

Labor must realize that unless capital can be employed with continuity 
at a profit there can be no satisfactory or lasting wage structure, which in 
the ultimate can only arise from prosperous business. 

When harmony between these elements becomes a fact and when the 
public believes that such harmony exists stock exchanges will once more be 
busy places—with a consequent flow of capital into new enterprises and the 
establishment of work and jobs for both people and money. 


-— 
— 





SEC Adopts Rules Governing Transactions to Stabilize 
Prices of Securities in Limited Types of Situations 


The Securities and Exchange Commission on Jan. 2 
adopted rules, designated as Regulation X-9A6-1, governing 
transactions to stabilize the prices of securities in certain 
limited types of situations. The new regulation applies first, 
to initial offerings ‘tat the market”’ of additional amounts of 


issues of securities already dealt in on an exchange. It ap- 
plies also to the secondary distribution “tat the market” of 
securities already outstanding and dealt in on an exchange. 

The technical suggesiions of the exchanges and the Na- 
tional Association of Security Dealers were sought during 
the drafting of this rule and have been to a large degree 
incorporated in the rule. The commission explained its action 
as follows: 

Section 9 (a) (6) of the Securities Exchange Act makes it unlawful to 
effect a series of transactions for the purchase or sale of securities for the 
purpose of stabilizing the price of such securities “in contravention of such 
rules and regulations as the Commission may prescribe as necessary or 
appropriate in the public interest or for the protection of investors.’”’” The 
industry has frequently requested the Commission to exercise its powers 
to adopt rules on the subject of stabilizing. 

The Commis:ion took occasion to point out that therules adopted today 
deal only with a limited phase of the stabilization problem. A comprehen- 
sive program for the regulation of stabilizing which would be deemed work- 
abie by those doing a business on securities exchanges was not considered 
practicable by those doing a business in the over-the counter markets. 
Similarly, comprehensive rules acceptable to the over-the-counter branch 
of the industry have not been regarded favorably by securities exchanges. 
These differences of opinion within the industry itself have made the Com- 
mission reluctant to adopt rules while competent representatives of the 
industry could not agree as to their practicability. The Commission be- 
lieves that it will be mechanically possible to develop a program for regu- 
lation of stabilizing on the workability of which all branches of the industry 
can agree. 

Another and more fundamental question faced by the Commission is 
the question of whether. under the Securities Exchange Act of 1934, stabi- 
lizing should not be prohibited altogether. A majority of the Commissior 
is not prepared to reach that conclusion under present circumstances. 
Commissioner Healy recorded himself as opposed to the rules adopted 
today. 

The Commission contemplates publishing a statement in the near future 
discussing both the technical problems involved in the regulation of stabi- 
lizing transactions and the fundamental questions of policy. Commissioner 
Healy reserves the right to set forth his views in connection with that 
statement and these rules. 

With respect to the rules adopted today, it is recognized that experience 
may necessitate amendments from time to time. The Commission’s staff 
will, of course, continue to cooperate with representatives of the trade in 
the fusther study of problems incident to this and other types of stabilizing. 

In general, the rules adopted today, while prohibiting any marking up of 
prices to facilitate offerings or rigidly ‘“‘pegging’’ market prices in aid of this 
type of offering, are designed to permit the maintenance of an orderly 
market on the exchange during the contiauance of the offering. 

The regulation requires that all pyrchasers must be given notice of the 
stabilizing operation. This notice is designed to state as simply and as 
unequivocally as possible that stabilizing either has been commenced or 1s 
intended. Furthermore, provision is made for the inclusion of this notice 
ia “tombstone” advertising The reguiation also requires the filing with 
the Commission of current reports showing all transactions effected by the 
stabilizers. These reports are the same as those now required by Rule 
X-17A-2. 

Stabilizing cannot be commenced until a “notice of intention to stabilize’’ 
has been sent to (but not necessarily received by) the Commission and 
the exchange concerned. Although permitting stabilizers to keep an orderly 
market in the security at or below the price levels which prevailed in the 
market when stabilizing was begun, the reguiation nevertheless prevents 
stabilizers from making any purchase or sale of a security involved in the 
stabilization above its “‘maximum price” as fixed by the rule. It also pro- 
hibits any raising of prices during the distribution even though the price 
may have fallen below the “maximum price’’. 

The formula for determining the “maximum price” is set forth in the 
rule. In substance it provides that the “maximum price” can be as much 
as 1024%4% of (but in no case more than one point above) the price at 
which the stabilizer effects his first open market purchase of the security 
after the notice of intention to stabilize has been set to the Commission. 

Thus, the price at which stavilizing is begun is one of the most impor- 
tant factors in the operation of the rule since it establishes the level above 
which the stabilizer can neither support the market nor profit from its 
rise during the stabilizing. 

Where several persons are stabilizing in concert or through a syndicate 
manager, in order for the stabilizers to determine the “maximum price’’, 
it will be necessary that they set up a method for promptly ascertaining 
which of them effects the first purchase of the security either op an exchange 
or in the open over-the-counter market after notice of intention to stabilize. 
It is also necessary that each person in the group know the price at which 
that first purchase is made. This may be done by an appropriate agree 
ment entered into by all of the stabilizers. 
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Current Joint Statement of J. P.JMorgan & Co. and 
Drexel & Co. as of Dec.j30 Shows Resources of 
$671,578,699. 

According to a joint statement of condition, issued Jan. 3, 
resources of J. P. Morgan & Co., New York, and Drexel & 
Co., Philadelphia, at the end of 1939 (Dec. 30) amounted to 
$671,578,699. This figure compares with assets of $640,- 
845,025 on Sept. 30 and with $611,321,991 on June 30. In 
the latest statement cash on hand and on deposit in banks 
is shown at $168,631,769, compared with $200,652,335 and 
$93 ,759 368, respectively, on the two earlier dates. Holdings 
of U. 8S. Government securities at the close of the year are 
reported at $413,891,061, against $320,931,618 Sept.30 and 
$393 ,023 ,427 June 30, while holdings of State and municipal 
bonds and notes (Dec. 30) are shown to be $37,795,081, in 
comparison with $65,394,555 and $63,155,113, respectively 
at the two previous dates. Total deposits at the close of the 
fourth quarter are $619,512,617; on Sept. 30 the deposits 
amounted to $590,431,245, and on June 30 to $555,596,806. 
Capital of the two firms is shown as $20,000,000; surplus 
and partners’ balances are now reported at $19,156,140, com- 
pared with $18,867,454 Sept. 30 and $19,034,539 June 30. 
It is noted that the statement as above is exclusive of the 
firm’s interest in the assets and liabilities of the firm of 
Morgan & Cie., Paris. 


<i 
Se 





Reviewing Bond Market in 1939 T. E. Hough of Halsey 
Stuart & Co. Notes Effect of Excessive Business 
— Growth in Government Debt and 

axes — 


Reviewing the 1939 Bond Market, Mr. T. E. Hough, 
Vice-President of Halsey, Stuart & Co. Ine., states that 
*Several years of excessive business regulation, of unparal- 


leled growth in government debt, taxes, and bureaucracy, of 
subsidized competition and of partisan labor legislation, 
coupled with the adverse effects on our domestic economy of 
an even longer and more violent incursion abroad into the 
field of private effort and individual initiative, have all but 
stifled expansion of the free enterprise system in this 
country.’”” In substantiation of this statement, Mr. Hough 
cites the following: 

The recent unprecedented totals of unemployed capital and the long 
continued unwillingness of owners of such capital to seek any but rela 
tively riskless employment for it—even in the face of the pronounced 
upturn in many lines of business recently apparent. The meager volume 
of new private capital financing during the year (less than 400 millions) 
and in each of the preceding several years—-hardly compensating for de- 
preciation and obsolescence of the productive machinery of the country— 
is convincing evidence of the hesitant condition of private industry under 
recently existing conditions. 


He also comments as follows: 

It is increasingly evident to realistic observers that there is little hope 
of a sustained revival in business unless and until there is a revival in the 
new capital market. It is likewise equally apparent that there is little 
probability of the latter until investing and business venturing are made 
less hazardous, until thrift and frugality are again recognized as worthy 
attributes by those who govern no less than by the governed, and until 
incentives are again offered for individual ability and initiative with the 
effort involved in making them fruitful. 


Turning to the individual bond classifications, Mr. Hough 
cites the sharp revival in activity during the last quarter of 
1939 as the outstanding industrial development of the year 
and says: 

Particularly encouraging were the gains in the heavy or capital goods 
industries, the continued inactivity in which has been an important con- 
tributing cause of depressed business conditions over a long period. How 
sustained or how profitable these gains may be is now a much debated 
question, the answer seemingly depending on 

(1) foreign developments. 

(2) domestic fiscal and legislative trends. 

(3) the attitude of labor. 


As to the railroads Mr. Hough has the following to say 
in part: 

Net railway operating income of Class 1 railroads in 1939 was consis- 
tently better month by month than in 1938. During the last quarter thay 
were particularly encouraging, primarily a reflection of the further accelera- 
tion in general business which began about that time, but also in some 
pert due to the greater present-day efficiency of the carriers which enabled 
them to carry Over to net a substantial part of their increase in gross. 


Discussing the utility field he states: 

The year was distinguished by virtual absence of other adverse legislation 
or of important new subsidized competition both of which factors have 
been major deterrents to progress in this industry during recently preceding 
years. Of primary importance in the period ahead is the integration and 
simplification program required under the Public Utility Holding Company 
Act. Freliminary plans have been filed by various systems and other 
steps taken by some companies to comply with the provisions of the Act. 
Considerable confusion still exists as to the exact requirements of the Act, 
yet however they are interpreted, substantial changes in financial] structures 
and geographical composition of many of the systems are in prospect. Even 
so, apprehension regarding the consequences of such changes is not as 
great as at an earlier date. ° 


Turning to the municipal situation, Mr. Hough remarks: 


The most publicized—and probably the most significant—event in the 
field of state and municipal financing during the year was the defeat at 
the November elections of fanciful pension plans in California and Ohio: 
significant because they indicate the sanity of the majority when pressure 
groups go so far in their efforts to entrench themselves as to imperil the 


general welfare. Significant too of public temper in public expenditures 
generally, when given an opportunity to express itself, is the fact that at 
the November elections, for the third successive year, rejections of proposed 
state and municipal] issues exceeded those approved. 
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Looking ahead to the new year, the situation is summed 
up as follows by Mr. Hough:*The disturbances of wars 
aided and a national political campaign at home give pro- 
mise of providing the background for 1940’s business and 


financial markets.” 

Both disturbing elements may be depended on to provide occasional 
tremors in the bond market, but assuming our ability to remain neutral .in 
the war situation it seems probable that the coming year will continue as 
one of sustained bond prices, generally, though of somewhat limited ac- 
tivity. No large volume of bond financing, either new capital or refunding, 
is now in prospect in any of the major classifications. Although business 
gives promise of continuing active, the reluctance to expand facilities, even 
with some expansion in business activity, is likely to continue until the 
basic underlying causes of hesitation are removed. Aggravating the re- 
stricted supply—so far as the investing public is concerned—is the practice 
of so-called private placement of entire issues with institutional buyers, 
which in 1939 absorbed approximately three-eighths of all corporate fi- 
nancing. To the probable limited supply of new corporate and municipal 
securities in the new year is added the prospect of continued active demand 
from banks, insurance companies, etc., due to their other inadequate (even 
if moderately expanding) investment outlets; also from individual investors 
as they become more reconciled to current moderate yields. That combina- 
tion—-probable restricted volume of new offerings and maintained demand 
—points toward continued strength among top grade issues and further 
improvement among secondary classifications. 


-— 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Jan. 10, 1940 


Secretary of the Treasury Morgenthau announced Jan. 5 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders will 
be received at the Federal Reserve banks and the branches 
thereof up to a2 m. (EST), Jan. 8, but will not be re- 
ceived at the Treasury Department, Washington. The 
Treasury bills will be dated Jan. 10, 1940 and will mature 
on April 10, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Jan. 10 in 
amount of $100,198,000. In his announcement of the 
offering, Secretary Morgenthau also said: 

They (the bills) will be iasued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders wili be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 8, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probabiy on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Jan. 10, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circuiar No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 





- 
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Tenders of $579,659,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$101,930,000 
Accepted at Average Rate Slightly Above Par 

A total of $579,659,000 was tendered to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated Jan. 3 and maturing April 3, 1940, Secretary 
Morgenthau announced Dec. 29. Of this amount, $101,930,- 
000 was accepted at an average rate slightly above par. 

The tenders to the offering were received at the Federal 
Reserve Banks and the branches thereof up to 2 p. m. (EST) 
Dee. 29. Reference to the offering appeared in our issue 
of Dec. 30, page 4100. The following regarding the ac- 
cepted bids to the offering is from the Secretary’s an- 
nouncement: 

NE Whiseiss ddke<subeateesasbasduscoodsos -----$579,659 ,000 

NE RS a cB A chAdine bemawebectinwincckns ibucedanes 101,930,000 

The accepted bids were tendered at prices slightly above par, all but 
$29,000,000 being tendered at 100.001. Of the amount tendered at that 
price, 33% was accepted. 


- 
_ 


President Roosevelt Assures Farm Bureau Federation 
that Interests of Agriculture Will Be Safeguarded 
in Trade Agreements 

President Roosevelt has assured the American Farm 

Bureau Federation that in negotiating reciprocal trade agree- 

ments Pia effort has been made, and will continue to be 

made, to safeguard the interests of agriculture. The assur- 
ances were contained in a letter from the President to 

Edward A. O'Neal, President of the organization, made 
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public Jan. 3. The letter also expressed gratification over 
the Federation’s action at its recent annual meeting in 
Chieago in endorsing the program; ~eference thereto appeared 
in our issue of Dee. 23, page 3965. ' 

President Roosevelt’s letter to Mr. O’ Neal said: 

Thank you for your letter of Dec. 15, 1939, enclosing the summary of a 
study made by Dr. Schultz of lowa State College, of the effects of the trade- 


agreements program upon agriculture. 
The results of this careful and unbiased study afford perfect illustration 


of what happens when the reckless and irresponsible charges that have been 
made against the trade agreements program are properly sifted and exposed 
to the test of facts. Every effort has been made, and will continue to be 
made, to safeguard the interests of agriculture. 

The evidence that agriculture has been helped, rather than hurt, by this 
program seems unanswerable; and I congratulate you and the American 
Farm Bureau Federation for the splendid stand which you took on this 
vital question at your recent annual meeting in Chicago. 


-_-—~—_—_ 


President Roosevelt and Secretary of State Hull Send 
Messages of Sympathy to Turkey Following Earth- 
quake Disaster 

President Roosevelt and Secretary of State Cordell Hull 
on Dec. 29 sent messages to the Turkish Government express- 
ing sympathy at the damage suffered by the earthquake in 
that country. 

The earthquake disaster occurred on Dec. 27 in the north- 
eastern provinces and was followed by several other shocks 
on Dec. 31 and Jan. 3. Many thousands have died and new 
loss of life and widespread damage was inflicted by floods, 
caused by heavy rains. The American Red Cross has cabled 
$10,000 for the relief of victims. 

In a telegram to General Ismet Inonu, President of Turkey, 
President Roosevelt said: 

I am deeply distressed to learn of the devastating earthquake in Anatolia 
and on behalf of the Government and people of the United States I wish 
to extend my deepest sympathy. 

Secretary Hull, in a message to Shukru Saracoglu, Turkish 
Foreign Minister, said: 

I am distressed to learn of the suffering and damage caused by the earth- 
quake and wish to express to Your Excellency my deepest sympathy. 

————_—— 


President Roosevelt Tells Student Union It Is Import- 
ant to Have Free Discussion of Issues Facing 


Country 

At the opening of the fifth annual convention of the 
American Student Union in Madison, Wis., Dec. 27, a 
message from President Roosevelt, stating that ‘‘it is import- 
ant that the youth of America think about and discuss the 
real issues: which confront our country”’ was read. 

The President’s message follows: 

In these days when the great principle of free inquiry is under attack it 
is important that the youth of our democracy, disagreeing as they will on 
specific issues, unite on the one issue of freedom to learn. This, it seems 
to me, if the essence of Americanism. 

It is important that the youth of America think about and discuss the 
real issues which confront our country and that our great public and private 
institutions of education help them in this inquiry. The fundamental 
purpose of education is now as always to make men free by developing 
their capacity for intelligent citizenship. 

a 


Convening of Third Session of 76th Congress—Dies 
Report Placed Before House 


The third session of the 76th Congress convened on Jan. 3, 
the House and Senate meeting separately at noon, and con- 
vening at 2 p. m. in joint session in the Hall of the House of 
Representatives to receive the annual message of President 
Roosevelt which was delivered by him in person. Both the 
President’s message of that day, and his Budget message 
presented on Jan. 4 are given elsewhere in this issue of our 
paper. 

Preliminary to the opening session on Jan. 3, President 
Roosevelt on Jan. 2 called to the White House the Demo- 
cratic leaders—inecluding Vice-President Garner, who re- 
cently announced that he was in the race for the presidential 
nomination. The President went over with them the main 
points he planned to make in his annual message, said 
Associated Press accounts from Washington Jan. 2, which 
also said: 

With Senator Barkley and Mr. Garner at the White House were Speaker 
Bankhead and Representative Rayburn, Democrat, Texas, the majority 
leader of the House, who has declared his support for Garner for the presi- 
dency. This declaration, combined with the fact that the Garner candidacy 
was announced since Vice-President Garner last saw the President, Jed to 
much speculation as to the nature of the meeting between President and 
Vice-President. 

Later some of the participants were at pains to make it clear that al] was 
harmonious to the point of joviality. . . . 

With election approaching, there would be little surprise in Washington if 
Congress, as it did last year, ultimately voted appropriations considerably 
higher than those Mr. Roosevelt proposes. 

After receiving the budget, the Senate will have little to do, aside from 
considering nominations and bills on the calendar, until the House has 
acted on the reciprocal trade agreements law and appropriation bills. The 
House has a deficiency bill ready for consideration, proposing appropriations 
to cover the administration of special neutrality activities. 

These include increased personnel for Army, Navy and Coast Guard and 
an increased number of anti-sabotage and anti-espionage agents for the 
Justice Department. 

At the opening session on Jan. 3 an emergency request for 
another extension of President Roosevelt’s peace time powers 
was made, it was observed in United Press advices Jan. 3 


from Washington, from which we also quote: 
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Secretary of Navy Charles Edison made the request to Congress to author- 
ize the President to commandeer facilities in time of National emergency. 

Mr. Edison's request seemed to keynote the session beginning today. 
P He asked Congress for legislation to permit the President to obtain 
ships and materials and to commandeer factories and the like in periods of 
National emergency. 

Mr. Roosevelt proclaimed a limited National emergency last September 
after outbreak of war in Europe but the authority Edison proposed would 
not be available to him under existing statutes unless the United States, 
also, were at war. 

Vice-President John N. Garner gaveled the Senate to order at noon and 
Speaker William B. Bankhead acted in the House. 

Quickly into the House hopper went report of the Dies committee, which 
has been investigating un-American activities. The committee found small 
but ambitious groups of Americans and others seeking to impregnate 
American social and economic life with foreign ideologies, including Com- 
munism and Fascism, and advanced its reasons for asking a continuance of 
authority to continue its inquiry. 

Speaker Bankhead held open house in his office just before the session to 
greet new members and welcome returning veterans. 


—_— — 





United States Court Issues 3 Decisions Upholding 
Broad Powers of NLRB—Unanimous Opinions Say 
Board’s Orders Cannot be Set Aside by Federal 
Circuit Courts of Appeal—Rulings in Pacific 
Coast Longshoremen’s Case and 2 Others 


The United States Supreme Court, in unanimous rulings 
on three cases handed down Jan. 2, upheld the exercise of 
broad powers by the National Labor Relations Board. Two 
of the rulings aided the Congress of Industrial Organizations, 
whose right to represent certain workers had been challenged 
by the American Federation of Labor. The Supreme Court 
held that Federal Circuit Courts of Appeal, to which person. 
dissatisfied with final decisions of the NLRB might appeal, 
have no right to intervene in or set aside any acts of the Board 
before such final orders. The most important of the three 


decisions sustained dismissal by the Circuit Court of Appeals 
for the District of Columbia of a petition by the A. F. of L. 
to have set aside the NLRB designation of a C. I. O. union 
as the bargaining representative of 13,000 longshoremen em- 
ployed along the Pacific coast. This case was referred to in 
the “‘Chronicle’’ of Oct. 9, 1937, page 2325. 

In an abstract of the Supreme Court decisions on this, and 
on the other two cases involving NLRB authority, a Wash- 
ington dispatch of Jan. 2 to the New York “Times” said in 
part: 

The Federation had held that the Board had no right to designate one 
union as bargaining agent for the employees of a large number of employers 
scattered over distant areas, maintaining that such action restricted the 
rights of some of its own members to bargain through federation unions with 
single employers. .. . 

Justice Stone, in upholding the lower court, said the Supreme Court had 
decided to pass on the Federation's petition because of the importance of 
the question and the conflict between the decision and one rendered to the 
contrary by the Court of Appeals for the Sixth Circuit. 

The opinion upheld the Board's contention that certification that a certain 
union has a majority is not a final order which can be appealed. The Board 
had defended also selection of a large geographical unit as a representation 
base, holding that shipping employers on the West Coast negotiate through 
a coast-wide association and that the same right should be permitted union 
workers. 

The Court did not rule directly on the NLRB's method of conducting 
elections. On the Board's contention that certifications are not reviewable 
final orders, it said that the conclusion was unavoidable that Congress, as 
the result of a deliberate choice of conflicting policies, had excluded repre- 
sentation certifications from review by the appellate courts. 

“It seems to be thought,’’ Justice Stone said for the Court, ‘‘that this 
failure (of Congress) to provide for a court review is productive of peculiar 
hardships, which were perhaps not foreseen in cases where the interests of 
rival unions are affected. But these are arguments to be addressed to Con- 
gress and not to the courts.”’ 


Consumers Power Case Upset 

The second opinion on the identical question, also delivered by Justice 
Stone, reversed the decision of the Sixth Circuit Court of Appeals previously 
referred to as in conflict with that upheld in the longshoremen’s case. 

In this decision the lower court set aside a Board order for a runoff 
election among employees of the Consumers Power Co. in Michigan to 
determine whether they wanted to be represented by a CIO union. The 
run-off election had been ordered to clarify a situation resulting from a 
close vote as between this union and a Federation group in an earlier election. 
The A. F. L., union protested its exclusion from the second election and the 
lower court set aside the Board order as infringing on the right of the 
employees to a free choice of their bargaining agent. 


Falk Corporation Case 


In the third opinion, delivered by Justice Black, the court reversed a 
decision of the Seventh Circuit Court of Appeals setting aside an election 
order of the NLRB applying to employees of the Falk Corp. of Milwaukee. 

In this election order, the Board directed inclusion on the baliot of Federa- 
tion and CIO unions, but exclusion of a third union, which it had held to be 
company-dominated. 

The Board's order was brought before the lower court in connection with 
a charge of unfair labor practices by the company, a subject admittedly 
reviewable. The lower court held that the two matters could be reviewed 
together, and although it upheld the charge of unfair labor practices by the 
corporation it also ordered the placing of the alleged company-dominated 
union on the ballot. 

The Supreme Court held that ‘‘the Board justifiably drew the inference 
that this company-created union could not emancipate itself from habitual 
subservience to its creator and that in order to insure employees complete 
freedom of choice’’ it must be ‘‘kept off the ballot.”’ 

““Congress has entrusted the power to draw such inferences to the Board,"’ 
the decision said, ‘‘and not to the courts. The Board acted within its power.”’ 

Justice Black took the same position in the Falk case as that taken by 
Justice Stone in the other two cases: that the court has no right to pass on 
a proposed election and in effect to supervise the manner in which it should 
be conducted. 
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There could be no court review, he added, until the Board igsued an order 
and required the employer to do something predicated upon the result of 
an election. 

Justice McReynolds took no part in the Falk case. 


—— eee 


United States Circuit Court of Appeals Sustains NLRB 
Order Requiring Republic Steel Corp. to Pay Back 
Wages to Between 5,000 and 6,000 Men Involved in 
1937 Strike 


The United States Cireuit Court of Appeals in Philadelphia 
on Jan. 2 approved and signed a decree by the National 
Labor Relations Board for the payment of back wages to 
between 5,000 and 6,000 employees of the Republic Steel 
ig Some wages were ordered paid for as far back 
as Oct. 18, 1938. Although the decree did not stipulate the 
number of workers or the total amount of back pay, it was 
estimated that for 5,000 workers the total wages involved 
would approximate $7,500,000. The cases, and the ruling 
of the Board, were referred to in our issue of Nov. 11, 1939, 
page 3056. The Philadelphia “Inquirer” of Jan. 3 sum- 
marized the Circuit Court ruling as follows: 

The court rejected a decree proposed by the company which would have 
deprived the workers of the back wages lost through the company’s refusal 
to reinstate them in their jobs. 

Request by Both Sides 

The decree was signed after both sides had joined in asking the court to 
specify the ‘‘iost pay’’ period, so that an appeal could be taken to the U. 8. 
Supreme Court. 

The NLRB and the Steel Workers Organizing Committee (CIO) con- 
tended that the ‘‘lost pay’’ period should begin on the 1938 date, while the 
company asserted that the period should begin only when the Circuit 
Court’s order had been signed. The signed order was immediately forth- 
coming. 

Decision Confirmed 

The decree, signed by Judges John Biggs, Jr., Albert B. Maris and 
William Clark, was confirmation of the court’s decision of last November, 
in which it upheld the NLR'B’s findings that Republic was responsible for 
the ‘‘Little Steel’’ strike of 1937. 

In that decision the court reversed the Board’s decision for reinstate- 
ment of 40 of the workers, exempted because they allegedly engaged in 
violence during the strike. 

The decree ordered disestablishment of company unions at Republic's 
mills at Canton, Massillon, Youngstown, Warren, Niles and Cleveland, 
Ohio, and reinstatement of nearly all the striking employees, members of 
the CIO. 

May Total $7,500,000 

The court was told that reinstatement applications have been made for 

nearly 6,000 workers by the SWOC, 
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United States Court Favors Company Unions in Ruling 
Against NLRB 


In a ruling that upset an order of the National Labor 
Relations Board, the Third Federal Circuit Court of Ap- 
peals at Philadelphia, on Dec. 29 decided that independent 
or company unions are as legal and valid as the national 
labor organizations, provided that they are not under em- 
ployer domination. 

Philadelphia advices of Dec. 29 to the United Press said: 


The decision by Circuit Judge Francis Biddle, former counsel for the 
NLRB, set aside an order by the NLRB on the Swank Products Co., 
Attleboro, Mass., jewelry manufacturer, to disestablish its ‘Swank Products 
Employees Association ,’’ which an A. F . of L. affiliate charged was company 
dominated. 

Court attaches said the ruling established a precedent for Pennsylvania, 
New Jersey and Delaware. 

The employees formed the association in 1937 after tool makers at the 
plant who had joined the A. F. of L. became dissatisfied with the contract 
made by the ‘“‘outside organization,’’ according to testimony. 

The labor board sustained the complaint of the International Jewelry 
Workers Union that the association was a ‘‘stooge’’ for the company because 
Thomas Stevenson, a foreman and production superintendent, was a moving 
figure in the organization. 

The Circuit Court, with Judges John Biggs Jr., and Albert B. Maris con- 
curring with Judge Biddle, found, however, that the employees formed their 
own labor group because they preferred it to either the A. F.of L.orC.I. O. 

‘The evidence in this case shows, we think, a genuine if rare attempt on 
the part of the employees to form their own intramural union to prevent 
what they considered might be a less advantageous external organization 
bringing them to the lower level of competing shop conditions,’ Judge 
Biddle said. 


- 
> 





Dean James M. Landis, Acting as Special Examiner, 
Rules that Harry Bridges is not a Communist Nor 
Affiliated with Party—Report to Secretary Perkins 
is Believed to End Threat of Deportation of West 
Coast CIO Leader 

James M. Landis, Dean of the Harvard Law School, act- 

ing as a Special Labor Department Examiner, on Dec. 30 

submitted to Secretary of Labor Perkins a report holding 

that Harry Bridges, West Coast leader of the Congress of 

Industrial Organizations, is not a member of the Communist 

party and is not affiliated with it. Miss Perkins had pre- 

viously refused requests that she order the deportation of 

Mr. Bridges, and this was noted in our issue of Sept. 3, 1938, 

page 1419. It was expected that, on the basis of Mr. Landis’s 

findings, she would again refuse to issue a deportation order. 

Mr. Landis did not make a specific recommendation as 
to whether Mr. Bridges should be deported, but he said evi- 
dence submitted “does not permit” a finding that the CIO 
leader has Communist affiliations. The labor leader has 
denied that he is a Communist. In his letter to Secretary 

Perkins transmitting his conclusions, Dean Landis said: 
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To the Secretary of Labor: 

I have the honor to submit herewith my findings in the matter of the 
deportation of Harry R. Bridges. 

These findings are, perhaps, unusually long and detailed but I have 
thought it desirable to state in full the bases which underlie my conclusions. 
1 have, therefore, set forth substantially every item of evidence contained in 
the long and voluminous record and attempted to give it that weight that 
it deserves. Any other method of approach seemed to me futile, for con 
clusions as to the credibility that should attach to the witnesses in this pro- 
ceeding can be satisfactorily reached only after painstaking and minute 
analysis of their testimony. That process alone permits a fleeting doubt to 
be dismissed or to ripen into the conviction that what is paraded as truth 
bears the unmistakable marks of falsehood. 

Inasmuch as my conclusions are that the evidence does not permit the 
finding that Harry R. Bridges is either a member of the Communist party 
or affiliated with that party, I have not deemed it necessary to find whether 
or not, upon the extended evidence presented by this record, that party 
advocates, advises or teaches the overthrow of the Government of the 
United States by force or violence or causes to be written, circulated, dis- 
tributed, prinved, published, or displayed printed matter advising, advo- 
cating or teaching the overthrow of the Government of the United States by 
force or violence. 

Respectfully yours, 
JAMES M. LANDIS, Trial Examiner. 


From a Washington dispatch of Dec. 30 from the New 
York “Times” summarizing the Landis report we take the 
following: . 

Summing up with regard to an “‘affiliation’’ of Bridges with the Com- 
munist party, Dean Landis says that the alien's relationships to the party 
are, in general, ‘‘his well-defined opposition toward ‘red-baiting’: his accept- 
ance of aid and assistance in his industrial] struggles from the Communist 
party—indeed, his solicitation of that aid; his expressed disinclination to 
disavow that help; his association with persons admittedly Communists, 
an association that derives primarily from his requests for and acceptance of 
such aid. There are, specifically, his support of the Western Worker during 
the 1934 maritime strike; his requests for aid in connection with such issues 
as the King-Ramsay-Conner and Modesto cases and the United Labor party 
ticket; his not infrequent conferences with the Communist officials on the 
Pacific Coast in regard to these and other matters; his admiration of the 
sincerity of persons in the trade-union movement, some of whom were 
avowedly Communists, and his willingness to work with them in the realiza- 
tion of his trade-union ideas.’’ 

But Dean Landis’s conclusion proceeds: ‘‘This evidence, however much 
it may disclose of lack of judgment or associations that may be regarded by 
others as reprehensible or unfortunate, falls short of the statutory definition 
of affiliation. Persons engaged in bitter industrial struggles tend to seek 
help and assistance from every available source.” 


*‘Cooperation”’ Is Held Legal 

“But,’’ he went on, ‘‘the intermittent solicitation and acceptance of such 
help must be shown to have ripened into those bonds of mutual cooperation 
and alliance that entail continuing reciprocal duties and responsibilities 
before they can be deemed to come within the statutory requirement of 
affiliation. Judge Chase and the other judges in the cases heretofore re 
viewed, insist upon the application of this standard. To expand that statu- 
tory definition to embrace within its terms ad hoc cooperation on objectives 
whose pursuit is clearly allowable under our constitutional system, or 
friendly associations that have not been shown to have resulted in the em- 
ployment of illegal means, is warranted neither by reason nor by law. 

“The evidence therefore establishes neither that Harry R. Bridges is a 
member of nor affiliated with the Communist party of the United States of 
America.’ 


Associated Press Washington advices of Dec. 30 com- 
mented on the ruling as follows: 

The deportation proceedings were started in March, 1938, on the grounds 
that Mr. Bridges was a member of an organization allegedly advocating the 
overthrow of the Government by force and violence. 

The defendant at the hearing who came into labor prominence during the 
1934 maritime strikes on the West Coast. is a native of Australia. He came 
to the United States in 1920. 

The hearing afforded Mr. Bridges an opportunity to show cause why he 
should not be deported. The Government was faced with the obligation of 
proving two essential points to win its case. 

It was required to prove: First, that Mr. Bridges was a member of the 
party or affiliated with it at the time warrant was served upon him in 
March, 1938. Second, the Government was required to prove that if he was 
a member or was affiliated with the party that the organization advocated 
the overthrow of the Government by force and violence. 

In his report to Secretary Perkins, Dean Landis said that he did not deem 
it necessary to make a finding whether the party ‘‘advocates, advises or 
teaches the overthrow of the Government of the United States by force or 
violence." 

The next step in the case—approval or rejection of the Landis finding— 
is up to Secretary Perkins. 

Legal experts said that if she approved the finding her action would cancel 
the warrant issued against Mr. Bridges and close the case. 

The proceedings have been a subject of controversy in and out of Congress 
ever since the Department issued the warrant. The trial was convened in 
June, 1939. 

She replied repeatedly that the delay was unavoidable until the Supreme 
Court could rule on a somewhat similar deportation case involving the 
question of Communist party membership as grounds for deportation. 

The High Court ruled in the other case—involving Joseph G. Strecker 
of Hot Springs, Ark.—that an alien could not be deported solely because 
he once held membership in the Communist party. The Court did not rule 
directly on whether a Communist could be deported. 


It was reported in Washington this week that the Landis 
ruling might have repercussions in Congress. Commenting 
on these reports, Associated Press Washington advices of 
Dee. 30 said in part: 

The reaction of legislators already here for the session beginning next 
week was varied, but some were frankiy incredulous that Dean Landis, who 
sat as a special Labor Department examiner in the Bridges case, could have 
cleared him of any affiliation with the Communist party. . . . 

It was accepted at the Capitol as a foregone conclusion that Secretary 
Perkins would not reject the findings of Dean Landis, in the absence of some 
development indicating that he had been misled during the long hearings he 
conducted on the West Coast. 

If Miss Perkins accepts the report the deportation warrant issued against 
Mr. Bridges in March, 1938, will be canceled. The warrant was based on 
the allegation that he was a Communist. 
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Secretary of State Hull In Year-end Statement Praises 
American People for Unity in Meeting Problems 
Caused by European War 

In a statement issued on Dec. 31 Secretary of State Cordell 

Hull said that “I do not know what the coming year will 


bring, but I am sure there are in the world few men and 
women in whose hearts and minds there is not today a 
mingling of fear and apprehension and of hope. There is” 
he said “a way of peace for all nations, if they choose the 
way of peace rather than the way of war.” In part he went 
on to say: 

But all nations must choose the way of peace. If any of the world’s 
powerful nations decides to enter upon the road of armed conquest, and 
determines to impose its will upon others by force of arms or threat of force, 
other nations find themselves confronted with the tragic alternatives of 
surrender or armed defense. 

Hope is not dead today, because in the onward march of civilized man 
the forces of freedom and progress in the end do triumph. .. The 
possibility is not excluded that even during the coming year all nations may 
find im themselves sufficient strength of conscience, of reason, of the very 
instinct of self-preservation, to return—before the forces of destruction 
have been loosed in ali their fury—to the tried and proven road of friendly 
and peaceful international relations along which alone the human race can 
move in the direction of material advancement and spiritual progress. .. . 

If peace should come, we shall be confronted, in our own best iaterest, 
with the vital need of throwing the weight of our country’s moral and 
material influence in the direction of creating a stable and enduring world 
order under law, lest the relations among nations again assume such a 
character as to make of them a breeding ground of economic conflict, social 
insecurity and, again, war. 

It is a comforting thought that since the outbreak of hostilities in Europe 
our people have shown a remarkable degree of unity in meeting the vast 
complexity of problems thrust upon us by that catastrophe. Only thus can 
we keep strong within, ensure the safety and security of our own nation, 
and make our appropriate contribution toward helping the world as a 
whole to seek and find the road of peace and progress. 


<i 
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FSCC to Expand Stamp Plan by Distributing Cotton 
Goods to Needy 


The Government’s stamp plan for distribution of surplus 
food to the needy will be expanded soon to provide cotton 


a em for persons on relief, President Milo Perkins of the 
Federal Surplus Commodities Corp., disclosed on Dee. 25. 

In reporting this. Washington United Press advices of 
Dec. 25 said: 

Mr. Perlzins said that a program designed to whittle down the nations 
burdensome supply of surplus cotton has been under consideration for 
some time by FSCC officials. A few details remained to be ironed out, 
he added, before the plan can be placed in operation—possibly within six 
weeks or two months. 

Under the proposal, surplus cotton would be manufactured into shirts, 
matteresses and other products before it could be brought at dry good 
stores by persons on relief. Otherwise, the program is a duplicate of the 
food stamp pian under which persons on relief receive free 50 cents worth 
of blue stamps, redeemable for surplus foods with each $1 purchase of 
orange stamps, which could be used for ordinary purchases. 

Mr. Perkins said the program would be placed on an experimental 
basis in several cities where the food plan now is in operation. Officials 
pointed out that such a step would facilitate the mechanical operation of 
the plan. 

Cotton growers and representatives of the Cotton Consumption Council, 
an organization of producers and merchandisers of cotton products, have 
asked the FSCC to give the cotton-goods plan a trial, according to Mr. 
Perkins. 

He replied that the matter was being “favorably considered’’ and that 
only “certain mechanical! hitches"’ prevented ic from going into effect. These 
“hitches,”’ he added, have been all but overcome. 


<i 
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FSCC Reports on Year’s Surplus Removal Programs 
Inauguration of the Food Stamp Plan and extension of 
the free school lunch program, were important developments 
in the program of the Federal Surplus Commodities Corpo- 
ration discussed in the Corporation’s 1938-39 annual report, 
made Jan. 4. “The development of the Food Stamp Plan 
grew out of the search for still more effective ways of ex- 
panding the domestic market for the American farmer and 
combating malnutrition among millions of American fami- 
lies,’ the report states. ‘Under this plan, farm surpluses 
are moved through regular commercial channels by increasing 
the buying power of low-income consumers to enable them 
to secure these foods. The increased buying power is in the 
form of surplus food order stamps which may be used in 
any grocery store to obtain foods which have been listed as 
surplus.’’ An announcement bearing on the report states: 

The Food Stamp Plan was inaugurated in Rochester. N. Y., in May 
1939. By the end of the fiscal year, on June 30, plans were being made for 
the expansion of the program to other areas throughout the country. 

**In addition to providing a wider market for the farmer and supple- 
menting the diets of relief families, the operations of the stamp plan 
program help business by bringing about an increased flow of foodstuffs 
through the normal channels of trade,”’ the report states. 

“From the very beginning, an effort has been made to build the admin- 
istrative machinery upon an ‘accordian basis’’. The report points out 
that in times of great agricultural surpluses, which usually are accompanied 
by great unemployment, the food stamp program will be available to do 
as thorough a jobas possible in terms of minimum diets, below which the 
public health would be endangered. ‘The broader market thus made 
possible for farmers in times of stress would help to stabilize our whole 
economy,"’ the report adds. “In times of fuller employment, however, it 
can and should be restricted to the fewer families who would stil! be eli- 
gible for such assistance.” 

Rapid expansion of the free school lunch program occured during the 
last schoo] year. These lunches are made up wholly or in part from surplus 
commodities supplied by the Corporation to local cooperating agencies, and 
they are furnished free to undernourished school children. About 29,000,- 
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000 pounds of commodities were made available for this purpose last year. 
At the peak of distribution, nearly 900,000 children in 14,000 schools were 
receiving these daily lunches. Plans for still greater enlargement of the 
school lunch program for the 1939-40 school year were being developed by 
the Corporation toward the close of the last fiscal year. 

The surplus removal programs which operated through direct purchases 
of excess supplies of farm products for distribution by the States to the needy 
and unemployed, were expanded substantially during the year. The report 
shows an expenditure of $66,500,000 for the direct purchase of surplus 
farm products, about one-third more than was spent during the previous 
year. Purchases were made of nearly 40 different surplus commodities 
which, in volume, represented more than 50,500 carloads. Important among 
the commodities bought were such dairy products as butter, dry skim milk 
and evaporated milk: eggs: such fruits as oranges, grapefruit, apples, 
peaches, raisins, and prunes; a variety of fresh vegetables; and such staples 
as flour, rice, dry beans, corn meal, and wheat cereal. 


During the last fiseal year a total of 1,970,000,000 pounds 
of foodstuffs, were distributed to State welfare agencies. 
Surplus commodities went to an average of 10,500,000 needy 
people each month to supplement their regular supplies, thus 
increasing total consumption. 

The report also points out: 

As a supplement to other efforts, purchase programs provide a means to 
improve marketing conditions. This involves aiding in the establishment 
of more orderly marketing and improved grading and packing standards 
. . . Assistance is rendered by purchasing part of the excessive supplies, 
thus reclaiming for human consumption surplus commodities which might 
otherwise be wasted. . . In conducting a purchase program, the primary 
is to improve returns to producers for their entire crop rather than to 
improve returns only to the extent of the buying opeia@tions. 


a 


Senator Harrison of Finance Committee Suggests 
That Congress Name a Special Committee to 
Study President Roosevelt's Budget Proposals 

The proposal that Congress name a special committee of 
24 members to study President Roosevelt’s national defense 
appropriations and tax recommendations, embodied in his 
budget message, Was made on Jan. 4 by Senator Pat Harri- 
son, Chairman of the Senate Finance Committee, who also 
urged that the suggested committee make recommendations 
of its own. Associated Press accounts from Washington 
thus noted the Senator's proposal: 

Senator Harrison told reporters the committee should be composed of 
six members of the House Ways and Means Committee, which originates 
tax legislation, six members of the House Appropriations Committee, six 
members of the Senate Finance Committee, and six members of the Senate 
Appropriations Committee. 


He said the group should be allowed 60 days to examine Mr. Roosevelt's 
budget and then could make recommendations covering the entire field of 
taxes and spending, much as the President’s budget does. 

It was necessary, Senator Harrison said, for legislators studying spending 
and revenue to work together very closely if any “wise and fundamental” 
fiscal policy is to be worked out. 

Discussing his own views regarding Mr. Roosevelt’s suggestion that 


Congress raise $460,000,000 of new taxes to help offset emergency defense 
costs, Senator Harrison declared that “it might be a little too burdensome 
to try to raise that amount all in one year.”’ 

“It might be less discouraging to business,”’ he continued, “if we spread 
it out over 1940 and 1941.” 

Senator Harrison said that so far as he was concerned he would like to 
cut the existing income surtax rates from a maximum of 75% to 60% in 
an effort to encourage capital. 

Discussing the proposed new committee, Senator Harrison said it could 
get expert testimony regarding the necessity for various appropriations 
and for taxes, and then could draft a comprehensive fiscal policy. He 
suggested that if the committee were set up, all appropriations measures 
should be held up for 60 days. 


In a statement bearing on the President's budget message 
Senator Harrison said: 

I have read the President’s budget message with deep interest. I find 
it most illuminating. I am gratified with the increased estimate of revenue 
receipts. The message presents a picture of our fiscal situation that would 
be heartening to the American people. 

The recommendations and suggestions contained in the message are such 
that they demand the most careful analysis and study upon the part of 
Congress. 

The most encouraging feature of the message to me is that. it indicates 


a trend of retrenchment in Government expenditures and administration 
with which in the broad sense I am in hearty uccord. The increases as 
well as reductions in the budget estimate and the President’s suggestions 
should be scrutinized from every angle. 

———_ > - 
National Economy League Issues Study of ‘Fiscal 


Policy and Recovery’’—Urges Simplifying State- 
ment of Federal Finances to Show People Dangers 
of Spending Policies 

“Can the Federal budget ever be balanced ?’’, is the ques- 
tion dealt with in the National Economy League’s study 
“Fiscal Policy and Recovery’’ released Jan 2, and is a 
timely reminder of the President’s budget message delivered 
this week. pointing out that “throughout the decade of 
deficits, we have been deluged with various and conflicting 
theories of deficit financing’’, the League’s Director, John 
C. Gebhart, concludes: 

We need a simple, honest and understandable statement of Federal 
finances. The theory of “spending for investment” in which current outlays 
for non-productive public works are “‘capitalized"’ only beclouds the issue 
and conceals from the people the dangers of present spending policies. 


Commenting on the study, the League’s Chairman, Ernest 
Angell, said: 

The SEC requires issuers of securities for public subscription to make 
a full disclosure of all material facts, and where financial] data are used, 
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to present them on principles of sound accounting. The Federal budge’ 
and the balance sheet of Federal investments as they are now set up fai! 
clearly to meet the standards of honest disclosure, set by the Federa 
government s own agency. 


The various theories for rationalizing our continued deficits 
are carefully and critically examined in the League’s report. 
Particular emphasis is placed on the recent theory that we 
need have no concern over deficits, because most of the 
money spent has gone for capital investments. A study o 
the League’s report reveals that: 


1. Deficit spending has not cured unemployment, because it has dis- 
couraged the private capital investment needed to put men to work. 

2. Continued deficits have resulted in a new high level of spending 
from which it will be difficult to retreat and which cannot be covered by 
covered by taxes, under our present laws, even in boom years. 

3. Our public debt will become unmanageable unless provisions are soon 
made for debt retirement. 


It is pointed out that a classification of Federal expendi- 
tures, made by the President in his budget message of 
January 1939, indicates that 58% of the debt increase in 
nine years was due to “recoverable loans and durable im- 
provements’’. In analyzing these classifications, the League’s 
study observes: 

The only real investments resulting from Federal spending are: (a) earn- 
ing assets ultimately recoverable in cash by the Treasury, and, (b) capital 
outlays for additions to the Federal government s physical plant. 

Federal spending in nine years has resulted in recoverable assets of less 
than 3 billion dollars (2 billion 946 million). The break-down of the item 
“direct Federal public works’’ is incomplete, but it is safe to say that less 
than 2 billion have gone for public buildings, military and naval equipment 
and other physical assets of the Federal government. The balance—about 
9 billion dollars—has been spent for projects which have benefitted States 
and localities, but in no sense do these represent assets of the Federal 
government. But even the 9 billion dollars which have gone for State and 
local improvements—roads, buildings, parks, etc.—do not represent clear 
gain. Heavy charges for depreciation and maintenance have to be borne 
by the State and local governments. 


> 


R. W. Lawrence Urges Industry, Labor and Govern- 
ment to ‘Get Together”—New York State Chamber 
Head Sees Stage Set for Recovery if They Forget 
Differences 

According to Richard W. Lawrence, President of the 
Chamber of Commerce of the State of New York, ‘‘the year 
1940 can be made a great milestone in the progress of Ameri- 
can business, if government, industry and labor can be 
brought to a full realization of the fact that it is only by 
helping each other that any of them or all of them can pros- 
per. With 100% cooperation on the part of each, this 
Nation,” he says “Can resume its long-interrupted march 
of industrial progress which is so essential in paving the way 
for human advancement and contentment. The stage is 
set, the conditions are favorable all that is needed is for ‘the 
big three’ to work together.’”” Mr. Lawrence adds: 

Industry knows that it cannot survive without the help of labor. Labor 
knows that employment at good wages depends upon industry prospering. 
Government knows that national welfare is dependent upon the prosperity 
of business and profitable employment to labor. But, government has 
been blind to the fact that industry cannot expand its activities and absorb 
the unemployed, while those who have savings see no opportunity to in- 
vest them profitably, while thay have no confidence in the economic sound- 
ness of certain government policies and while they are in constant fear of 
further government competition with private enterprise. 

When we consider the tremendous loss to the economic welfare of the 
Nation and its people which the existing differences between industry, 
labor and government entail, it is difficult to comprehend why such a situa- 
tion has been allowed to continue. In the first six months of 1939, for 
example, industrial disputes in the United States caused a loss to workers 
of 10.799.505 man days of idleness; these lost days applied to a single worker 
would be equivalent to 36,000 working years. At a conservative estimate 
the workers suffered a wage loss of around 50,000,000 dollars. The loss 
to idle manufacturing plants was even greater. The government lost tax 
revenues from both labor and industry. And in the long run the public 
lost, for enforced factory shut-downs increase the cost of manufacturing 
goods, while idle workers lose their purchasing power and lowered national 
income brings higher taxes and more Government borrowing. Truly, itisa 
vicious circle. 

At various times in recent years the Government has called leaders of 
industry into conference. On other occasions it has conferred with men at 
the head of labor. But the Government has made no determined, long- 
range, comprehensive effort to sit down with both industry and labor at 
the same time to the end that the differences and problems and aims of all 
three may be intelligently considered an a sound basis of solution achieved. 

There are no insurmountable obstacles to such a working partnership, 
but to insure its success each group must be prepared to forgive and foeget 
the others’ past mistakes, make allowances for present shortcomings and 
be ready to make some concessions for the commor g¢90d—each eager to 
give the best that is in him that all may profit from tne unity and strength 
and power of such an alliance. This would set in motion economic forces 
which would master America’s greatest problem and menace—unemploy- 
ment. Once that was out of the way—-with our country at peace, as it is— 
our other problems would be solved easily. Such an alliance would be one 
of the greatest accomplishments Which ever came to pass in the United 
States, at least in this generation. 


— 


Barriers Between Reserves of Capital and Industries 
Not Insurmountable, Says President Connely of 
IBA In Year-End Statement—Believes Investors 
Would Respond To Demands For New Capital 
From Managements In Which They Have Confi- 
dence 

“The barriers between the great reserves of capital and 
the industries that need to use them are numerous, but not 
insurmountable,” says Emmett F. Connely, of the First of 
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Michigan Corp. of Detroit, and President of the Investment 
Bankers Association of America. This is noted by Mr. 
Connely in his year-end statement in which he says that 
“it is my opinion that the investors of the country would 
respond to any demands for new capital from managements 
in which they had confidence.” Mr. Connely’s statement 
follows: 

A sudden business pick up last fall, immediately after the outbreak of 
war, disclosed bottlenecks here and there in the business machine. For 
the first time in years we heard about inadequate plant capacities. That 
brief experience with a spurt in orders brought home the reality of what 
economists have been saying about the neglected maintenance of our 
national ‘‘factory.” 

Billions of dollars of new capital could be used to rehabilitate and 
modernize plants and equipment. The economists’ estimates vary but 
their most conservative figures indicate that huge amounts are necessary. 
Meanwhile, billions of dollars of capital stagnate in the hands of investors. 
The weekly financial statistics give us constant reminders of the glut of 
idle funds. 

If 1940 were to see conditions brought about that would let those two 
sets of factors react upon each other normally the worst economic troubles 
of the last 10 years would be over. Vast amounts of capital put to work 
to reconstruct the country’s physical establishment would mean jobs for 
the unemployed, relief from relief, greater tax revenue from the larger 
profits that better business would bring, better demand.for farm products, 
the development of new industries, new products, new gains all around. 

The barriers between the great reserves of capital and the industries that 
need to use them are numerous but not insurmountable. Some lines of 
business have already started to spend money for improvements and exten- 
sions in a cautious manner in spite of discouraging factors. Potential 
users of capital most frequently mention as causes for their caution, the 
following: confiscatory taxes, uncertain labor conditions, government com- 
petition, experimental economic legislation, difficulty of financing under 
the Securities Act, general fear and uncertainty because of unfriendly, 
threatening, and confusing expressions and actions on the part of some 
persons with governmental authority behind them. 

These deterrents apply to practically all businesses. From the stand- 
point of the investment banking function there are, additionally, special 
ditficulties in trying to serve smaller enterprises that might otherwise be 
taking advantage of the abundance of funds. I refer to the trouble and 
expense necessary to comply with the involved regulations on new financ- 
ing. The costs are burdersome to the larger corporations, but they are 
not infrequently prohibitive to the small unit. 

Investors are affected by the same fears and uncertainties in considering 
investments as the management of business is in contemplating steps that 
would call for new financing. However, it is my opinion that the investors 
of the country would respond to any demands for new capital from man- 
agements in which they had confidence. They are as anxious to employ 
their money as labor is its talent and would endorse financially the 
opinion of responsible management that an expansion move contained 
promise of success. 
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La Salle Extension University Sees Outlook for New 
Year Promising—Notes Unsolved Problems 


In indicating that the outlook for the future is hopeful, 
the La Salle Extension University of Chicago says: 

When business is expanding, when more workers are employed and more 
gocds produced, we ask ourselves whether this is at last the beginning of a 
sustained recovery that will mean more widespread prosperity than we 
have known for a long time. In two recent years—that is, in the last 
half of 1936 and in the same period of 1938—a striking upturn was 
reversed and. followed by declining industrial activity. This time, how- 
ever, the economists and business men are more hopeful that the recovery 
is soundly based. 

The upturn was under way before the outbreak of war, and abnormal 
war buying has played little part in it. Domestic orders have been the 
major factors in the expansion. It is based on improvement in both 
durable goods and in the non-durable consumer-goods industries. The rise 
has not continued long enough for disturbing, unbalanced conditions to 
have developed, and business men are alert to prevent them from arising. 
Constructive leadership of this kind that is now predominant will do 
much to sustain the trend toward normal prosperity. 


According to the survey of the university “a striking 
characteristic of the current business expansion is the 
well-balanced increase in nearly every line of industry and 
trade.” “The production of durable goods,” it observes, “has 
advanced at about the same pace as the increase in non- 
durable goods. The expansion of the past few months has 
been a better balanced one than any other upturn since the 
low point of the depression.” As to unsolved problems for 
the new year the university says, in part: 

Never before in our history have 10 years elapsed in which output of 
goods and services did not reach a new peak. A major problem to be 
tackled even more earnestly and intelligently in 1940 by industry, govern- 
ment and labor is how to achieve the balance in the industrial system 
that will greatly expand production. 

Closely associated with the problem of expanding production is that of 
upemployment. Persons without jobs, even when industry is running at a 
high rate, still total between 6,000,000 and 9,000,000. An economic 
system can be considered in successful operation only when it provides 
maximum employment at wage rates that will not make costs too high 
for business enterprise to operate and that will, at the same time, provide 
the purchasing power among consumers to buy the goods that are 
produced. 

Another major problem is how to achieve peace between industry and 
labor which will make possible the efficient operation of business enter- 
prise and assure the largest amount of permanent employment. Strikes 
last year were fewer, but they involved more employees and lasted longer 
than in the preceding year. 

Full cooperation between government and business is another problem 
facing both in more urgent ways during this year. A clearer understanding 
of the difficulties faced by business men who must make income at least 
equal outgo will enable more constructive policies to be established. If this 
understanding can be achieved and maintained, the new decade will be far 
more prosperous than has the one which just ended. 
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T. J. Watson Urges Continued Development of Ecc- 
nomic Agreements with Other Nations to Solve 
Distribution Problem and Remove Restrictions on 
Production 

According to the year-end statement of Thomas J. Watson, 
President, Internationa) Business Machines Corp., and 
Chairman, Inter-American Commercial Arbitration Com- 
mission, ‘“‘what happens in 1940 will depend upon the 
vision, courage and individual initiative of the citizens.” 

His statement continues: 

In our population we have a higher percentage of well trained individuals 
than any other country in the world. 

For the past ten years we have suffered from our ability to produce sur- 
pluses of wheat, corn, cotton, copper, steel, coal and oil, which has brought 
about restrictions in production. Restricting production will never produce 
prosperity. 

It is our job to continue to develop economic agreements with other na- 
tions until we have solved the problem of distributing our surplus among 
the peoples of the world who are in need of them. In turn, we must buy 
things we need from other countries, on a fair basis. 

This plan will put all of our people to work, improve our standard of 
living, and mean a fuller life for everyone. 

We cannot complete the job in 1940, but we can increase our efforts in 
developing trade along the lines of Secretary Hull's reciprocal trade treatie 
correcting and improving the methods wherever needed, and, in that way, 
be able to remove restrictions on production. 

Anyone who sells the United States or any of its enterprises short is mak- 
ing a mistake. 

lam buying 1940 and the future. 


<> 


San Francisco Shipping Tie-up Ends 
The tie-up of shipping, which lasted fifty-four days, in the 
port of San Francisco, Calif., ended when ship clerks offi- 


cially called off their strike on Jan. 3 and returned to work. 
The C.I.0. ship clerks returned to work under a truce leaving 
principal issues of the strike open for negotiation and study. 

Thousands of longshoremen and other dock workers, who 
were shut off from jobs when the cargo checkers struck oa 
Nov. 10, returned to work. 

In reporting the settlement a special dispatch to the New 
York “Times” on Jan. 3, said: 

On Friday morning they will resume their effort to achieve around a 
conference table a new working agreement with employers to take the place 
of two contracts which expired Sept. 30. Under the terms by which the 
strike was settled they will negotiate for ten days, if that much time is 
necessary, and can extend the time by mutual consent. 

After the initial negotiation period, either party can withhold consent 
to further discussions by calling on Wayne L. Morse, dean of the University 
of Oregon Law School, to arbitrate any points at issue between the Ship 
Clerks Association and the Waterfront Employers Association. 

Dean Morse consented to the arrangement, contingent upon permission 
of university authorities. Previously, Dean Morse had served as longshore 
arbitrator, with coastwise authority, but he did not have jurisdiction over 
issues in the clerks’ strike. 

Wages, hours and working conditions will be the subject of negotiations 
now to be resumed. 

Preference of employment and registration of clerks, two of the union's 
original demands, were laid aside in the settlement formula, although 
Governor Olson may decide to have these matters studied on merit in an 
effort to determine what causes recurrent waterfront disputes. The settle- 
ment formula stated that the findings of such a study, if undertaken, would 
not be binding on the clerks or their employers. 


——— 


President Martin of New York Stock Exchange Urges 
Reduction in State Stock Transfer Taxes—Says It 
Is Causing Loss of Business and Warns that New 
York Markets Face Permanent Decline Unless Tax 
Is Lowered—Comments by President Lawrence of 
New York Chamber of Commerce 

William McC. Martin Jr., President of the New York 
Stock Exchange, speaking before the Chamber of Commerce 
of the State of New York at its meeting on Jan. 4, warned 
that the high New York State stock transfer tax is causing 
a loss of business to New York. and has set in motion a 
steady trend of securities business away from New York 
which foreshadows a permanent decline for the New York 
markets. This diversion of business away from New York 
is seriously affecting New York City realty values and 
employment, Mr. Martin pointed out, adding that loss of 
business and reduced employment will result in lost income 
taxes for the State. He remarked that officials of other 
States are bringing to the attention of investors the savings 
that are obtainable by avoiding the high New York tax. 
Mr. Martin said, in part: 

Today the business of the Nation’s leading stock market is seriously 
depressed. The causes of the disease are numerous and some of them, 
of course, are the result of the years of general depression through which 
the Nation has been passing. However, several of the problems that affect 
the New York securities markets are the direct result of specific factors 
causing a definite shift of securities business away from New York. 
Important among these is the high transfer tax which the State of New 
York levies on stock transactions in this State. 

Active stock exchanges now exist in at least six of the larger States 
other than New York. About 88% of the shares listed on the New York 
Stock Exchange are also traded on one or more of these out-of-town 
exchanges. In California, Illinois, Michigan and Ohio no State taxes are 
levied upon stock sales or transfers. In Massachusetts and Pennsylvania 
State taxes on stock transfers are uniformly lower than in New York. 
For example, if you sell 100 shares of General Motors stocks in New York 
State, you pay a State tax of $4, while in Massachusetts or Pennsylvania 
you would have to pay only 20c. Such a differential cannot operate 
otherwise than to accentuate the growing pressure of competition from 
these other States. . 
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The fact that the State transfer tax is causing a loss of business to 
New York, while dimaging in itself, especially at this time of reduced 
volume, is particularly serious because the tax, along with other factors, 
has set in motion a steady trend of securities business away from New 
York. This trend foreshadows a permanent decline for the New York 
securities markets if allowed to continue without adequate measures to 
combat it. 

The significant fact about this trend of securities business away from 
New York is that it is neither a depression phenomenon nor an emergency 
situation that will change automatically with the return of “better times.’’ 
Rather, this trend is becoming more pronounced, increasing in extent, year 
by year. And a vital root of the trouble, we submit, is found in our own 
high State transfer taxes. 

When it is realized that over 75% of the orders executed for the public 
on the floor of the New York Stock Exchange come from investors outside 
New York State, it is apparent the New York market is extremely vulner- 
able to any factor, like the high New York State transfer tax, that acts 
as a lever forcing business away from this State. . . . 

The extent to which business is moving to other exchanges is illustrated 
by the fact that during 1937 brokers dealing in lots of less than 100 
shares on out-of-State exchanges handled 11.6% of the comparable busi- 
ness executed on the New York Stock Exchange. During 1938 the ratio 
rose to 16%, and in 1939 it rose to 22.7%. Thus, in 1938, over 1937, 
there was an increase in the diversion of business of this type to exchanges 
ot other States of 38%. And in 1939 the increase over 1937 in such 
diversion was 98%. Last year the total volume of stock business on the 
New York Stock Exchange declined about 13% under the 1938 volume, 
while comparably the Chicago and Philadelphia Stock Exchanges showed 
increases exceeding 12% and 3%, respectively, and for the Boston Stock 
Exchange the decline amounted to only % of 1%. A continuation of this 
diversion of business will have a permanent effect on New York City 
realty values and employment, already seriously affected by the depression. 

The ability of downtown real estate to pay large taxes to the City 
ot New York is entirely dependent on the activity and prosperity of the 
financial district. This area had an assessed valuation in 1932 of $931,- 
487,000. For the current fiscal year this had declined to $740,504,000, a 
figure far in excess of its true market value. The general property tax 
on this district is now at the rate of $21,845,000. And when it is 
realized that the assessments of this area represent nearly 10% of the 
total assessments against all the rest of Manhattan, the importance of the 
financial district as a source of municipal revenue is apparent. 

If these buildings are to continue to pay such taxes, then it is essential 
that their principal tenant—the financial industry—be relieved of the 
onerous burdens which are now restricting it. 

This trend of securities business away from New York is having a 
serous effect, not only on rentals, realty values, and employment in the 
financial area, but the effect of this loss is felt in all phases of economic 
activity in New York and its environs. Loss of business and reduced 
employment result in lost income taxes for New York State. And lost 
business for the financial district is felt by other businesses in New York— 
by department stores, by apartment houses, small tradesmen, and shop 
keepers all down the line. 

Furthermore, the people of New York State are directly affected by 
the growing load of relief and welfare payments largely resulting from 
unemployment. In 1930 such total payments in the State were $35,- 
000,000, while for 1939 they are estimated at $292,000,000. For the last 
decade it is estimated that they will amount to $2,390,000,000. We of 
the securities business, as well as others, deplore the continuation of any 
artificial measures resulting in or creating additional unemployment. 

It would seem entirely appropriate, therefore, to ask our legislators for 
a reduction in the stock transfer taxes. The securities brokerage business 
of this State turned $20,000,000 into the State treasury in 1938, and 
about $18,000,000 in 1939. In addition, members and firms of the New 
York Stock Exchange have paid to the State many hundreds of thousands 
of dollars in the form of income and unincorporated business taxes; and 
New York City collected gross receipts, sales, occupancy and personal 
business taxes in substantial amounts. The Exchange is subject at present 
to 20 separate direct taxes levied by Federal, State and city governments. 
Most of our member firms are subject to at least 13 different forms of 
taxation. If we expect business to prosper and unemployment to decrease, 
we must have surcease from this. 


At the conclusion of Mr. Martin’s address, Richard W. 
Lawrence, President of the Chamber, made an appeal for 
the maintenance of the supremacy of the New York Stock 
Exchange as the Nation’s greatest investment center. He 
said: 

The investing public should have every opportunity to purchase and sell 
securities at a proper price in the Nation’s greatest market center without 
being forced to shop around six or seven trading places scattered from 
one end of the country to the other. New York should be helped in 
every way to maintain the broadest possible market for investors in securi- 
ties and we should get behind the New York Stock Exchange in its 
efforts, under the able leadership of Mr. Martin,, to uphold the supremacy 
of that great institution as a national and international medium for the 
purchase and sale of securities. 

—$_—<———— 


New Firm of Whitehouse, Hudson & Co., Members of 
New York Stock Exchange, Opens for Business 

With offices in eleven cities and four memberships on the 
New York Stock Exchange, the new firm of Whitehouse, 
Hudson & Co. opened for business on Jan. 2. It is a con- 
solidation of two of the oldest stock brokerage concerns in 
the country, Whitehouse & Co., founded 111 years ago, and 
Dyer, Hudson & Co., whose founder, the late C. I. Hudson, 
became a member of the New York Stock Exchange in 1874. 
The main office of the new firm is at 1 Wall Street, formerly 
the main office of Whitehouse & Co. Branches of Whitehouse 
& Co. which are retained are at the Hotel Roosevelt, the 
Sherry Netherland and the Empire State Building, New 
York; 16 Court Street and 885 Flatbush Avenue, Brooklyn; 
and Waterbury and Stamford, Conn. Dyer, Hudson & Co. 
offices which have become branches in the new organization 
are at Cleveland, Wilmington, Del., Harrisburg, Pa., Syra- 
euse, Utica, and Auburn, N. Y., and Norfolk, Va. 
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General partners in the new firm are Charles R. Gay, 
formerly president of the New York Stock Exchange; 
H. Kierstede Hudson, Arthur E. Delmhorst, Charles Alan 
Hudson, Benjamin P. Phyfe, Edward P. Field, Gray MacW. 
Bryan, William Campbell Gay, Francis X. Lauro, Joseph 
F. Wixted, Berton J. Delmhorst, John L. Moore and Walter 
V. Austin. All were partners in Whitehouse & Co., with the 
exception of H. Kierstede Hudson, Charles Alan Hudson, 
Mr. Bryan, Mr. Moore and Mr. Austin, who were with 
Dyer, Hudson & Co. J. Norman Whitehouse and E. V. E. 
Pearl, limited partners in Whitehouse & Co., are limited 
partners in the new concern. 

In addition to its New York Stock Exchange seats, 
Whitehouse, Hudson & Co. has memberships in the New 
York Curb Exchange, the New York Cotton Exchange, the 
Commodity Exchange, Inc., and the Chicago Board of 
Trade. Correspondent connections of Whitehouse & Co., in 
Baltimore, Buffalo, Detroit, Philadelphia, San Francisco, 
Toronto, Vancouver and other Canadian points, are being 
continued. j 

The proposed consolidation of the two firms effective Jan. 
1, this year was noted in our issue of Nov. 11, page 3062. 


—— 


Farmers Are Repaying Mortgage Debts at Faster Rate 
Than Ever Before, FCA Reports—Over 100,000 
Loans Have Been Paid in Full Since FCA Was 
Organized 

Sinee its organization the Farm Credit Administration 
has written “paid in full’ on 100,000 farm mortgage loans— 
more than half of which were made since May 1, 1933, it 
was announced Dec. 20. Nearly 50% of these farmers who 
were fortunate enough to pay out of debt entirely have done 
so in the past two years, it is stated. In commenting on 
these payments, Albert S. Goss, Land Bank Commissioner, 
said: 

Although all of the million-odd Federal Land Bank and Land Bank 
Commissioner mortgage loans now outstanding—representing 37% of the 
total farm mortgage debt—are written for long terms ranging from 10 to 40 
years, many farmers have found it possible to repay at a faster rate. Pay- 
ments in full have increased from less than 3,000 loans in 1933 to approxi- 
mately 25,000 in 1939. 

Of the total number completely repaid since the FCA was organized, 
56,940 were first mortgage Federal Land Bank loans—many of which were 
made before the FCA was organized—and 48,572 were first and second 
mortgage Land Bank Commissiioner loans, all of which have been made 
under the FCA. Including instalment payments, special payments and 
payments in full, farmers have paid off more than $529,579,000 of Land 
Bank and Commissioner loans over the past six years. 


Farm Credit officials say that in spite of the bad effect of 
repeated drought and low prices in some of the Middle- 
western States, farmers in the country as a whole are now 
making more rapid progress in paying off farm mortgage 
debts than at any time in the history of the farm loan system. 


- — 
—_ 





Operations of The Church Pension Fund in 1939 
Summarized 

The Church Pension Fund is now paying pensions to ap- 
proximately 2,500 retired clergymen, widows and orphans 
of the Protestant Episcopal Church, at the rate of $1,347,000 
a year, according to a statement issued Dec. 27 by William 
Fellowes Morgan Sr., President of the Fund. The average 
age allowance is $1,000 annually but it is expected that this 
average will increase substantially in the future. Referring 
to subsidiaries and affiliates of the Fund, the statement 
continues : 

“The Church Life Insurance Corporation has Ordinary insurance in 
force of $25,000,000, assets of $5,500,000 and surplus of approximately 
$1,000,000. The Church Properties Fire Insurance Corporation has in- 
surance in force of over $91,000,000.” 


It is further stated: 

The combined assets of the Church Pension Fund and its affiliated or- 
ganizations, which include the Church Life Insurance Corporation and the 
Church Properties Fire Insurance Corporation, now amount to $40,000,000. 

In an informal report summarizing the developments of the year, Mr. 
Morgan stated that the affairs of the Church Pension Fund and its af- 
filiates are progressing in a highly satisfactory manner. He estimated 
that the average interest earned for 1939 would be only about 3%, but 
pointed out that this was, in large part, due to the cautious investment 
policy which the Fund has followed in recent years, one of the results of 
which is that more than 60% of the bond portfolios mature within ten 
years and over 30% within five years. The major part of the Fund’s 
investments is in bonds. 


Mr. Morgan’s statement referred also to the possibility 
of an amendment to the Social Security Act, as a result of 
which churches might become subject to taxation by the 
Federal Government. The National Council of the Protestant 
Episcopal Church, although an executive body, without 
power to bind the church in matters of policy, recently went 
on record as favoring the inclusion of churches under the 
Old Age Section of the Social Security Act, but not under 
the Unemployment Section. The Trustees of the Church 
Pension Fund take a contrary position, for the reason that 
the Fund might be seriously affected if taxes should be 
imposed upon churches. 

The present officers of the Church Pension Fund, aside 
from William Fellowes Morgan Sr., as President are: 
Bishop Cameron J. Davis of Buffalo, Frank L. Polk and 
Bradford B. Locke, Vice-Presidents; J. P. Morgan, Treas- 
urer. The Fund was established in 1917, and is operated 
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upon an actuarial reserve basis, having been a pioneer in 
this respect among pension systems in the country. 


~~ 
_ 


Death of Frank G. Henderson Member of New York 
Coffee & Sugar Exchange 

Frank G. Henderson, prominent sugar broker on the New 
York Coffee & Sugar Exchange died at his home, in Brooklyn, 
N. Y., on Jan. 2 from a heart attack which followed a week’s 
illness of pneumonia. Mr. Henderson, became a member of 
the Exchange in 1927 after 25 years of service with the 
Exchange in various capacities. His quarter century of ser- 
vice was broken by a furlong when he served with the U. S. 
Army in Mexico and later in France. He returned from the 





World War with the rank of Captain. He has been a member 


of the Board of Managers of the Exchange and a member of 
its Executive Committee since 1933. 

A minute of silence was observed during the trading ses- 
sion on the Exchange on Jan 2 and a Committee of 22 
members was appointed to represent the Exchange at the 
funeral services held on Thursday evening, Jan. 4. 

en 


Death of Robert Fechner, Director of Civilian Conser- 
vation Corps-—President Roosevelt Praises Work 


Robert Fechner, Director of the Civilian Conservation 
Corps, died of heart disease on Dee. 31 in Walter Reed 
Hospital, Washington. He was 63 years old. A native of 
Chattanooga, Tenn., and former general Vice-President of 
the International Association of Machinists, Mr. Fechner 
went to the Capital with the New Deal in 1933 and was 
named to head the CCC when it was established in April 
that year. In a letter of sympathy to Mrs. Fechner, Presi- 
dent Roosevelt said: 

I have heard with deep personal sorrow of the blow which has been 
laid so heavily upon you in the death of your devoted husband, who was 
my faithful friend through many years. 

Please accept an assurance of heartfelt sympathy in which Mrs. Roosevelt 
joins. 

As director of the Civilian Conservation Corps he brought to the public 
service great administrative ability, vision and indefatigable industry. His 
death is a loss to the CCC and to the Nation. 


The following account of his career is from the Washington 
“Post’’ of Jan. 1: 

Under his guidance some 2,385,000 enrolles—-mostly jobless youths, but 
with a sprinkling of World War veterans, Indians and veteran woodsmen 
——passed through a term or more in CCC camps. 

In his capacity as CCC director, he was credited with having adminis- 
tered one of the New Deals most praised and least criticized innovations. 

Mr. Fechner rose from a machinist s bench to a Government post, where 
he oversaw the spending of many hundreds of millions of dollars. 

He had no experience in conservation work but had met President 
Roosevelt when the latter was Assistant Secretary of the Navy during the 
World War. 

When legislation establishing the CCC still was in the process of being 
enacted, Mr. Roosevelt and his secretary, the late Louis McHenry Howe, 
decided that Mr. Fechner should become director. 

Since politics did not enter into the appointment, New Dea! foes criti- 
cized Mr. Fechner for his lack of specific training on conservation work. 
But the criticism soon died down, and Republicans generally admit that 
the CCC is the least vulnerable of Administration agencies. 

An active union member all his life, Mr. Fechner took leading parts in 
the nine-hour movement of 1909 and the eight-hour movement in 1915. 
In 1914 he was elected to the general ezecutive board of the International 
Association of Machinists, and thereafter represented labor in disputes in 
all parts of the United States and Canada, helping to settle strikes in 
railroads and factories. ‘ 


Mr. Fechner was buried in Arlington National Cemetery 
on Jan. 2. United Prss accounts from Washington Jan. 2 
said: 

Although the funeral was not a military one, the United States Army 
Band played. 

As @ personal representative at the funeral President Roosevelt sent 
his naval aide, Captain D. J. Callaghan. 


oe 


Death of Former Representative A. P. Pujo—Directed 
“‘Money Trust’’ Inquiry in 1912 

Arsene Paulin Pujo, former member of the House of 
Representatives and Chairman of the Congressional sub- 
committee which investigated the so-called “money trust’’ 
in 1912, died of pneumonia on Dee. 31 at Touro Infirmary, 
New Orleans, La. He was 78 years old. Associated Press 
advices of Jan. 1 said: - 

Mr. Pujo served in Congress from the 58th through the 62nd sessions, 
representing the Seventh Louisiana District. He became chairman of the 
Committee on Banking and Currency in the 62nd Congress, and, as head 
of the sub-committee heard testimony charging a dozen leading financiers 
with exercising extensive control over the Nations banking and commer 
cial credit. 

A native of Lake Charles, La., Mr. Pujo was a Democrat. He was a 
member of the Louisiana Constitutional Convention of 1898, and in 1917 
was chairman of the Western Louisiana District under the selective ser- 
vice act. 


a ae 


Death of Representative W. A. Ashbrook of Ohio— Was 
Serving His Tenth Term in Congress 
Representative William A. Ashbrook, Democrat of Ohio, 
was serving his tenth term, died at his home in Johnstown, 
Ohio, on Jan. 1. He was 72 years old. Representative 


Ashbrook was first elected to Congress in 1906, after resign- 
ing from the Ohio Legislature, and served until 1920 when 
he failed of re-election. 


He was returned to Congress in 
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1934. Mr. Ashbrook was credited with sponsoring more 
soldier’s pension bills than any other Representative. Asso- 
ciated Press advices from Johnstown, Jan. 1, had the follow- 
ing to report: 

Mr. Ashbrook was born July 1, 1867, and attended Lansing (Mich.) 
Business College. Before he was 18, he became editor and publisher of 
the Johnstown Independent and held these positions until his death. 

He served four years as secretary of the National Editorial Association, 
was appointed Postmaster in his early 20s by President Grover Cleveland, 
entered banking in the 90s and was President of the Johnstown Bank. 

Mr. Ashbrook was elected to the Ohio Legislature in 1905, resigned 
after his election to Congress in 1906 and created a stir by refunding to 
the State what he described as unearned salary. 


- 





— 


Death of Representative Heinke of Nebraska 

Representative George H. Heinke, Republican, of Neb- 
raska, died on Jan. 2 in a hospital in Morrilton, Ark. from 
injuries he suffered on Dec. 26 in an automobile collision 
near Morrilton. He was 57 years old. The following re- 
garding his career is taken from the New York “Herald 
Tribune’’ of Jan. 3: 

Mr. Heinke was born on a farm near Dunbar, Neb., on July 22, 1882. 
He worked his way through the University of Nebraska by waiting on 
table and doing off jobs, and was graduated with the degree of A. B. in 
1907 and LL. B. in 1908. 

For thirty years he practiced law in Nebraska City and was County 
Attorney of Otoe County from 1919 to 1923 and from 1927 to 1935. He 
was elected to the 76th Congress on Nov. 8, 1938. 


in 
a 


Death of Representative W. L. Pierce of New York 


Representative Wallace E. Pierce, Republican of New 
York, died on Jan. 3 at the Capitol in Washington of a heart 
attack. He was 58 years old. Mr. Pierce was stricken soon 
after attending the opening of Congress. He was elected to 
the House in 1938 to fill the vacancy left by the resignation 
of Bertrand H. Snell, former minority Leader. 

The House on Jan. 4 adjourned after adopting a resolution 
of condolence and providing for a special committee to at- 
tend his funeral in Plattsburg, N. Y., tomorrow afternoon. 


- 
eS 


Charles Edison Appointed by President Roosevelt as 
Secretary of Navy—-Had Been Acting Secretary 
Since Death of C. A. Swanson 

President Roosevelt on Dee. 30 appointed Charles Edison 
as Secretary of the Navy. Mr. Edison, son of the noted 
inventor, the late Thomas A. Edison, had been Acting See- 
retary since the death last July of Secretary Claude A. 
Swanson, and prior to that had been Assistant Secretary 
following his appointment to that post in November, 1936. 
Mr. Edison took the oath of office as Secretary on Jan. 2. 
The following concerning his remarks at the ceremony is 
from Washington advices of Jan. 2 tothe New York “Times.” 

Mr. Edison, after he had been sworn in, said that “It is the team that 
counts and not the man. He pointed out that many matters of vital 
importance to the national defense were pending before the Navy Depart- 
ment and declared that, in the solution of them, he would depend to a 
great degree on the “‘trained minds and willing hearts of the Navy. 

He took the oath of office before Rear Admiral Walter B. Woodson, 
Judge Advocate General of the Navy, in the office of the Secretary of the 
Navy, the doors to which had remained closed from the time of the death 
of Claude A. Swanson last July. As Acting Secretary, Mr. Edison remained 
in the office he had used as Assistant Secretary. 

‘*‘No one would be quite human who failed to feel a thrill on becoming 
Secretary of the Navy of the United States, said Mr. Edison. “And no 
one would be worthy of such a trust who did not feel a sense of great re- 
sponsibility as well. 

‘In such a position the work of one man would be of no significance 
whatsoever if it were not for the thousands of trained minds and willing 
hearts that make up the navy organization. Saluting the men and women 
of the navy, civilian and military, I express the hope that when my tour 
of duty is completed they may have cause to write a ‘well done’ on my 
record ."" 

The nomination of Mr. Edison was sent to the Senate for 

confirmation on Jan. 4. 

The death of Secretary Swanson was noted in our issue of 

July 15, page 353. 








- 
fe 





President Roosevelt Names A. J. Wirtz as Under- 
Secretary of the Interior 

President Roosevelt on Jan. 2 appointed Alvin J. Wirtz 
of Austin, Tex., as Under-Secretary of the Department of 
Interior, subject to confirmation by the Senate. Mr. Wirtz 
was named to succeed Harry J. Slattery, who recently be- 
came Rural Electrification Administrator. Mr. Wirtz was 
general counsel of the Lower Colorado River Authority and 
was a member of the Texas Senate from 1922 to 1930. In 
a formal statement Secretary Ickes had the following to say 
regarding the appointment: 

I am delighted that President Roosevelt has appointed Alvin J. Wirtz 
Under Secretary of this Department. His liberal outlook and years of 
intimate association with activities in Texas, designed to conserve the 
natural resources of that area, fully qualify him for such a high post in 
this Department. 


The President submitted this nomination to the Senate 
on Jan. 4. 
— 
Commissioner Davis Elected Chairman of Federal Trade 
Commission To Serve During 1940. 
Commissioner Ewin L. Davis, Vice-Chairman of the Fed- 
eral Trade Commission during 1939, has been elected by the 
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Commission to serve as Chairman during the calendar year 
1940. The chairmanship rotates annually. Judge Davis, 
who is serving his second term as Federal Trade Commis- 
sioner, also becomes Chairman for the second time, having 
acted in that capacity during 1935. He was appointed to 
the Commission by President Roosevelt in May, 1933, and 
was reappointed by President Roosevelt and confirmed b 
the Senate last July, for a seven-year term ending Sept. 23. 
1946. Judge Davis is also an alternate member of the 
Temporary National Economic Committee. Judge Davis was 
judge of the Seventh Judicial Circuit of Tennessee, presid- 
ing in nine counties, from 1910 to 1918, and was a member 
of Congress from 1919 to 1933. He was Chairman of the 
Committee on Merchant Marine, Radio and Fisheries dur- 
ing the 72d Congress. He is a Native of Tennessee. 


en 


D. W. Bell Named Under-Secretary of Treasury by 
President Roosevelt—J. L. Sullivan Made Assistant 
Secretary 

President Roosevelt on Jan. 4 sent to the Senate the 
nominations of Daniel W. Bell. former Acting Budget 

Director, to be Under Secretary of the Treasury, succeeding 

John W. Hanes, who resigned, and of John L. Sullivan, of 

Manchester, N. H., to be Assistant Secretary of the Treasury. 

Mr. Roosevelt announced last week that he would make 

these nominations, as was noted in our issue of Dee. 30, 

page 4113. 

The President also submitted on Jan. 4 the following 
recess appointments to the Senate for confirmation: 

Grover Bennett Hill to be Assistant Secretary of Agriculture. 

Harry Slattery, former Under Secretary of the Interior, to be Admin- 
istrator of the Rural Electrification Administration. : 

Albert G. Black, of Iowa, to be Governor of the Farm Credit Ad- 
ministration. 

Lawrence I. Hewes Jr., of California, to be regional director of the Farm 

Security Administration. 

Ernest Gruening to be Governor of Alaska. 


The appointments of Messrs. Hill and Black were men- 
tioned in our Dee. 23 issue, page 3965; that of Mr. Gruening 
is our Nov. 18 issue, page 3206, and that of Mr. Slattery in 
these columns of Sept. 9, page 1567. 


So 


President Roosevelt Appoints James H. R. Cromwell 
as Minister to Canada—G. S. Messersmith Made 
Ambassador to Cuba—-Other Appointments 


President Roosevelt sent to the Senate on Jan. 4 nomina- 
tions for vacancies in the State Department and Diplomatic 
Corps. George S. Messersmith, now Assistant Secretary of 
State, was selected as Ambassador to Cuba, and Breckinridge 
Long, former Ambassador to Italy now on special duty in 
the State Department, was nominated to succeed Mr. 
Messersmith as Assistant Secretary of State. 

John Cudahy, now Minister to Ireland, was appointed 
Ambassador to Belgium and Minister to Luxemburg, in 
place of Joseph E. Davies, who resigned recently to become 
a Special Assistant to Secretary of State Hull, (noted in 
these columns of Dec. 30, page 4113). 

James H. R. Cromwell of New Jersey was nominated 
Minister to Canada—a post recently vacated by Daniel C. 
meget, former Secretary of Commerce. 

. Henry Norweb, at present Minister to the Dominican 
Republic, was named Ambassador to Peru and will be suc- 
ceeded in his present post by Robert M. Seottin, counselor 
of the embassy at Madrid, Spain. 


till 
—_ 





Attorney General Murphy Nominated by President 
Roosevelt to Be Associated Justice of U. S. Supreme 
Court—R. H. Jackson Named Attorney General 
and Francis Biddle Appointed Solicitor General 

On Jan. 4 President Roosevelt nominated Attorney Gen- 
eral Frank Murphy to be an Associated Justice of the 
United States Supreme Court to sueceed the late Pierce 
Butler who died in November, (noted in our issue of Nov. 
18, 3203). To succeed Mr. Murphy as Attorney Gen- 
eral, the President nominated Robert H. Jackson, who is 
now Solicitor General. Mr. Roosevelt also sent to the 
Senate the nomination of Judge Francis Biddle of the Third 
Cireuit Court of Appeals to be Solicitor General. 

Mr. Murphy has been Attorney General since Jan. 2, 1938, 
when he succeeded Homer S. Cummings, prior to that he 
was Governor of Michigan and High Commissioner to the 
Philippines. 

The appointment was President Roosevelt’s fifth to the 
nine-man tribunal and marks the first time five vacancies 
have occurred on the court during a President’s term of 
office since William Howard Taft was President. Besides 
Mr. Murphy, the President has named the following to the 
Supreme Court: Hugo Black, Stanley Reed, Felix Frank- 
furter and William O. Douglas. They succeeded, respec- 
tively, Justice Van Devanter and Sutherland who retired, 
ant. opaine Cardozo who died and Justice Brandeis who 
retired. 

Mr. Jackson was named Solicitor General by the President 
on Jan. 27, 1938, and the Senate confirmed the appointment 
on March 4 that year. Previously he had been Assistant 
Attorney General in charge of the anti-trust division of the 
Justice Department. Judge Biddle was chairman of the old 
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National Labor Board and was counsel to the congressiona 
committee which investigated the TVA last year. 





—_ 


Sixth International Heating and Ventilating Exposition 
to Be Held at Cleveland Jan. 22-26 

The Sixth International Heating and Ventilating Exposi- 
tion will be open at Lakeside Hall, Cleveland, Ohio, Jan. 22, 
with exhibits of equipment by more than 300 leading manu- 
facturers. This show, otherwise known as the Air Con- 
ditioning Exposition, which will be held during the week of 
Jan. 22 to 26, 1940, promises to exceed in scope all former 
presentations. The Exposition serves as a clearing house for 
ideas and developments in the heating, ventilating, and air 
conditioni industries. Exhibits portraying the latest 
technical advances in the several related fields offer a basis 
for comparison and exchange of methods. In its previous 
appearances this Exposition has provided the groundwork for 
future trends. 

Previous reference to the meeting appeared in our issue of 
Oct. 28, p. 2630. 








ITF 1S ABOUT BANKS, TRUST COMPANIES, &c. 


United States Trust Co. of New York announced this 
week the following appointments: Henry L. Smithers, As- 
sistant Vice-President and head of the corporate trust <e- 
partment; Elbert B. Knowles, Assistant Vice-President in 
charge of the trust remittance department, and Henry E. 
Schaper, Assistant Vice-President and head of the mortgage 
department. Each of these men had been Assistant Secre- 
tary in his respective department. W. A. W. Stewart Jr. 
has been named Assistant Secretary in the investment de- 
partment. The appointments follow the retirement, on 
Dec. 31, of six members of the bank’s staff. 

At the annual election by stockholders of the United 
States Trust Company this week the following Trustees 
were reelected for a further term of three years: Arthur 
Curtiss James, William M. Kingsley, Frank L. Polk, Wil- 
liamson Pell and John P. Wilson. 

The company reported as of Dec. 31 total deposits of 
$105,843,115 and total assets of $138,667,799, as compared 
with $89,044,983 and $121,162,452 on Dec. 31, 1988. Cash 
in banks amounted to $71,038,192 against $64,871,880 on the 
corresponding date a year ago. Holdings of United States 
Government securities, all due within five years, totaled 
$20,500,000, compared to $5,055,000 on Dec. 31, 1988, while 
loans and bills purchased decreased during the year from 
$33,329,139 to $28,117,589. Capital and surplus remained 
unchanged at $2,000,000 and $26,000,000, respectively, while 
undivided profits increased during the year by $41,451. 

——_e——- 


At a meeting of the Board of Directors of City Bank 
Farmers Trust Company on Jan. 2, E. Richard Schulz, Seth 
H. Seelye and James W. Kelleher were elected Assistant 
Secretaries. 

deckeiddipianien 

A dinner in honor of Lester Van Brunt, Secretary and 
Trustee of the East River Savings Bank, New York City, 
was given Dec. 28, at the New York Athletic Club. Trustees 
and officers of the institution attended the dinner to cele- 
brate Mr. Van Brunt’s service of 25 years. Appointed 
Assistant Secretary in 1916, Mr. Van Brunt had been in 
the Real Estate Department for two years. He became Sec- 
retary of the bank in 1917 and a Trustee in 1928. Mr. Van 
Brunt is the only one of the three Secretaries who served 
the bank since the incorporation in 1848 who has also been 
a trustee. 

—_—_e——_ 

Banco Di Napoli Trust Co. of New York has been author- 
ized by the State Banking Department to operate a personal 
loan department at its principal office and branches, it is 
learned from the Dec, 22 “Weekly Bulletin” of the Depart- 
ment. 

aensiietiainn 

The statement of the Chase National Bank of New York 
for Dec. 30, 19839, was made public Jan. 3. The deposits of 
the bank on that date were $2,803,730,000 compared with 

2,817,977,000 on Sept. 30, 1989 and $2,234,333,000 on Dec. 
31, 1988. Total resources are shown as $3,085,819,000 com- 
pared with $3,097,011,000 on Sept. 30, and $2,523,167,000 a 
year ago; cash in the bank's vaults and on deposit with the 
Federal Reserve Bank and other banks, $1,293,143,000 com- 
pared with $1,316,611,000 and $861,439,000 on the respective 
dates; investments in United States Government securities, 
$20,170,000 compared with $808,804,000 and $639,878,000; 
loans and discounts, $636,176,000 compared with $601,290,- 
000 and $638,734,000. On Dec. 30, 1989, the capital of the 
bank was $100,270,000 and the surplus $100,270,000, both 
amounts unchanged. 

Because of a change during the year in the schedule of 
dates for the declaration of dividends, three semi-annual 
dividends of $5,180,000 each, totaling $15,540,000, have been 
charged against the undivided profits account in the calen- 
dar year 1989, whereas in the year 1938 only two such divi- 
dends were so charged in the 12-month period. This ex- 
planation is needed it is pointed out in comparing the undi- 
vided profits on Dec. 31, 1988, amounting to $35,247,000, 
with the balance in the undivided profits account on Dee. 
30, 1989, amounting to $33,022,000. The net earnings of the 











04 
Chase National Bank for the year 1939 amounted to $13,- 
315,000, or $1.80 per share, compared with $14,486,000, or 
$1.96 per share, in 1938. 

—_—_e——_ 

The statement of condition of the Guaranty Trust Co. 
of New York as of Dec. 31, 1939, issued Jan. 3 shows total 
resources and deposits at their highest points in the com- 
pany’s history, both figures exceeding the previous high 
marks reached at the time of the company’s last published 
statement, Sept. 30, 1939. The total resources are $2,401,- 
634,265, as compared with $2,338,871,477 on Sept. 30, 1939, 
and with $1,941,765,661 on Dec. 31, 1938. Deposits are 
$2,088,427,346 as compared with $2,027,675,759 on Sept. 30, 
1939, and with $1,619,978,420 a year ago. 

Cash on hand, in Federal Reserve Bank, and due from 
banks and bankers is shown at $1,040,901,764 as compared 
With $1,100,350,665 on Sept. 30, 1939, and with $788,474,658 
a year ago. Holdings of U. 8S. Government obligations total 
$729,600,979 as compared with $649,432,770 on Sept. 30, 1939, 
and with $486,310,848 a year ago. The company’s capital 
and surplus remain unchanged at $90,000,000 and $170,- 
000,000, respectively, and undivided profits total $14,701,954 
as compared with $12,808,420 a year ago. 

—e——_ 

In its statement for Dec. 30, the Chemical Bank & Trust 
Co. of New York reported deposits of $737,104,292, an in- 
crease of $169,343,939 over Dec. 31, 1938, and total assets 
of $824,327,174 compared with $658,873,937 a year ago. Cash 
on hand and due from banks amounted to $391,152,269 as 
compared with $268,283,929; U. S. Government obligations 
to $170,359,459 against $108,241,303; bankers’ acceptances 
and call loans to $39,844,637 against $57,811,285, and loans 
and discounts to $121,540,434 against $125,340,246. Capital 
remained unchanged at $20,000,000 and surplus at $50,000,- 
000. Undivided profits were $6,744,055, an increase for the 
year of $1,111,402 after the usual annual dividends of $3,- 
600,000 ($1.80 per share). The indicated net earnings on 
the bank’s 2,000,000 shares (par $10) amounted to $2.36 per 
share for 1989 as compared with $2.30 per share for the 
preceding year. 

-—--¢@ --—- 

The statement of condition of Manufacturers Trust Co. 
of New York as of Dec. 30, 1939 shows deposits of $762,763,- 
244 and resources of $861,154,221. This compares with de- 
posits of $737,809,059 and resources of $837,238,027 shown 
on Sept. 30 and deposits of $655,486,078 and resources of 
$769,305,694 shown on Dec. 31, 19388. Cash and due from 
banks is listed at $267,372,519 as against $233,593,429 on 
Sept. 30 and $197,452,981 on Dec, 31, 1988. U. S. Govern- 
ment securities stands at $282,498,190; three months ago 
it was $273,198,269 and a year ago $229,471,899. Loans 
and bills purchased is $18),415,410 which compares with 
$203,425,657 at the end of the previous quarter and $206,- 
$27,420 on Dee. 31, 1988. Net earnings for the year 1939 
will be reported in detail by the President at the annual 
stockholders’ meeting to be held Jan. 10. 

sesiliietibennitens 

The financial statement of Brown Brothers Harriman & 
Co., private bankers, New York, as of Dec. 30, 1989, shows 
increases in total assets and in deposits to the highest levels 
since the firm began publishing its statement in 1934. At 
the end of the year, total assets were $123,951,722 compared 
with $118,168,903 on Sept. 30, 1989, and $95,171,746 on Dee. 
31, 1938. Deposits totaled $99,029,958 compared with $90,- 
994,312 on Sept. 30 and $69,082,071 on Dec. 31, last year. 
Capital and surplus of $13,205,283 compared with $13,185,- 
377 three months ago and $13,125,284 a year ago. Loans and 
advances were $19,323,252 against $18,223,182 on Sept. 30 
and $19,562,901 on Dec. 31, 1988. Other asset items com- 
pare as follows with the figures for three months ago and 
a year ago: 

Cash, $33,818,802 against $29,182,594 and $27,543,653, respectively ; 
United States Government securities (valued at lower of cost or market), 
$42,157,230 against $40,463,218 and $20,639,393; marketable bonds and 
stocks (valued at lower of cost or market), $8,983,720 against $8,892,480 
and $8,906,155; customers’ liability on acceptances, $9,737,589 against 
$12,942,197 and $11,276,909. 

——e-—-— 


The year-end statement of The Continental Bank & Trust 
Co. of New York shows deposits at $66,919,623—an increase 
of $5,665,247 since Dec. 31 of the previous year; and total 
assets of $77,633,209, compared with $72,502,335 at that 
time. During the same period, loans and discounts in- 
creased to $14,582,288 from $9,042,370 and collateral loans 
to $8,003,769 from $7,029,718; call ioans to brokers were 
$7,160,028 as compared with $9,256,862 a year ago. Cash on 
hand and due from banks amounted to $30,810,369 as 
against $26,156,653 12 months ago: U. S. Government se- 
curities were held in the amount of $5,180,000 compared 
with $6,900,000. Capital and surplus were unchanged at 
$4,000,000 and $3,000,000 respectively, and undivided profits 
increased to $1,409,913 from $1,319,000. 

——_@e———- 


Fulton Trust Co. of New York reports total assets, de- 
posits, and demand loans secured by collateral on Dec. 30, 
1989 were all higher than the corresponding figures for Sept. 
30, 1989 and Dec. 31, 1988. As of Dec. 30, 1939, total assets 
were $31,297,274, compared with $29,340,468 at the end of 
the nine months’ period, and compared with $28,361,409 at 
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the dose of 1938. Deposits rose to $26,157,075 from $24,- 
265,156 on Sept. 30 last year, and from $23,198,431 on Dec. 
31, 1938. 

Cash, U. S. Government securities and demand loans se- 
cured by collateral totaled $21,641,530 compared with $19,- 
016,768 on Sept. 30, 1939, and $17,128,685 on Dec. 31, 1938. 
Of these totais, demand loans secured by collateral ac- 
counted for $1,056,903, $941,203, and $859,753 on the corre- 
sponding dates. Earnings for last year are reported equiva- 
lent to $12.08 per share against $14.35 in 1988. The 
undivided profits account, after dividends in each case, 
totaled $868,746 on Dec. 30, 1939, compared with $832,393 
on Sept. 30, 1939, and $827,027 on Dec. 31, 1988. 

——oe-— 

Jacob L. Markel, President of the Merchants Bank of 
New York, died on Dec. 25 at Beth David Hospital, New 
York City. He was in his 81st year. Born in Wirballen, 
Russia, Mr. Markel spent his boyhood in Hambury, Ger- 
many, where his father owned a shipping business. When 
he was 21 years old his father sent him to New York to 
open an American branch of the shipping firm. Two years 
after his arrival in New York-he formed the banking house 
of Markel Brothers, which continued under that title until 
1926, when it was incorporated as the Merchants Bank of 
New York with Mr. Markel as President and a director, 
positions he retained until his death. 

—e——_ 


The First National Bank of the City of New York, in its 
statement of conditions covering the quarter ended Dec. 30, 
shows total resources of $752,377,801 and total deposits of 
$628 ,945,806, compared, respectively, with $743,754,313 
and $620,818,857 on Sept. 30. Undivided profits are shown 
(Dee. 30) at $0,480,006. after making provision for the 
Jan. 2 dividend of $2,500,000, against $9,153,708 (Sept. 30), 
after providing for the Oct. 2 dividend of $2,500,000. Loans 
and discounts increased to $47,661,526 on Dee. 30 from 
$42,784,331 Sept. 30, and holdings of United States Govern- 
ment securities amounted to $289 924,055 on Dec. 30 against 
$278,298 ,058 on Sept. 30. Cash and due from banks was 
$251 ,139,303 at the latest date as compared with $264,934,- 
146 Sept. 30. The bank’s capital and surplus are unchanged 
at $10,000,000 and $100,000,000, respectively. 

——_e——_ 

In its statement of condition as of Dec. 31 the Irving Trust 
Co. of New York shows total assets of $812,087,747 com- 
pared with $775,576,739 on Sept. 30. Cash on hand and due 
from Federal Reserve Bank and other banks is shown at 
$400,811,566, against $391,086,763, while holdings of 
United States Government securities at the end of the year 
were in amount of $169,744,855, contrasting with $150,444.,- 
205 Sept. 30. Tota! deposits increased to $695,235,227 from 
$662 ,205,037 at the end of the third quarter. Capital stock 
is unchanged at $50,000,000 while surplus and undivided 
profits increased to $53,188,798 on Dee. 31 from $53,102,954 
on Sept. 30. 

Harry E. Ward, President of Irving Trust Company, an- 
nounced on Jan. 4 the election of Henry P. Bristol, President 
of Bristol-Myers Co., as a member of the Irving’s Board of 
Directors. The election took place at the regular meeting 
of the Board. Mr. Bristol is a son of the late William M. 
Bristol, who founded the pharmaceutical manufacturing 
concern of Bristol-Myers in Clinton, N. Y., in 1887. Born ip 
Clinton, he attended Hamilton College, and in 1910 entered 
the Bristol-Myers Co., the headquarters of which had mean- 
while been moved to New York He became President in 
1928. Among other activities, Mr. Bristol is a trustee of the 
East River Savings Bank of this city, and of Hamilton 
College. 

—e——- 

The statement of condition of the National City Bank of 
New York, as of Dec. 31, shows $2,331,257 ,944 in deposits 
compared with $2,197,830,130 at the end of September. 
Resources are reported at $2,509 ,395,688, an increase as com- 
pared with the Sept. 30 figure of $2,375,473,243. According 
to the statement, the principle assets at the end of December 
were: Cash and due from banks and bankers, $933 ,912,307 

inst $891.598,510 on Sept. 30; United States Government 
ehesiane (direct or fully guaranteed), $733,592,491 com- 
pared with $656,804,293, and loans, discounts and bankers’ 
acceptances, $530,725,122, as compared with $506,089 ,578. 
Capital remains unchanged at $77,500,000 but surplus has 
inereased to $52,500,000 from $47,000,000 on Sept. 30 and 
undivided profits now stand at $15,018,584 compared with 
$14,343,459 three months ago. 

—e——_- 

The Bankers Trust Co., New York, reports as of Dec. 30 
total deposits of $1,125,410,058 and total assets of $1,245,- 
134,596 compared respectively with $1,111,678,609 and 
$1,230,516,650 on Sept. 30. Cash and due from banks 
amounted to $406,561,197 against $376,488 ,685; holdings of 
United States Government securities to $498 ,411,147 against 
$532 757,486, and loans and discounts to $229,566,520 
against $205,937,466. Capital and surplus are uncha 
at $25,000,000 and $50,000,000 respectively, and undivided 
profits increased to $31 ,047 ,727 from $30,314,059 on Sept. 30. 

——@———— 
.The City Bank Farmers Trust Co., New York, reported as 
of Dee. 31 total deposits of $79,052,586 and total assets of 
$105,503,359 compared with $70,143,715 and $98,825,456, 
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respectively on Sept. 30. Cash and due from banks amounted 
to $45,003 ,248 against $35,825,539; holdings of United States 
Government obligations to $28,469,956 against $29,550,446, 
and loans discounts to $5,861,101 against $5,132,453. Cap- 
ital and surplus are unchanges at $10,000,000 each, while 
undivided profits were $4,749,635 against $4,869,168 at the 
end of September. 
——_e——_ 

The New York Trust Co., in its statement of condition 
as of Dec. 31, shows total assets of $466,524,746 compa red 
with $484,051,159 on Sept. 30 and total deposits of $419,- 
605,587 against $436,731,658. Cash items, Dee. 31, 
amounted to $177,961,106, against $181,799,628; holdings 
of United States Government obligations (direct and guar- 
anteed) totaled $168,330,096, against $184,644,993, and 
loans, discounts and bankers acceptances amounted to $89,- 
587,007, against $85,556,640. Capital and surplus are un- 
ehanged at $12,500,000 and $25,000,000, respectively, while 
undivided profits are now shown at $2,959,080 in comparison 
with $2,939,377 three months ago. 

-—_e——_ 

Resources of the Public National Bank and Trust Co. of 
New York amounted to $178,287 ,469 on Dec. 31 compared 
with $173,796,862 on Sept. 30. Cash and due from banks 
totaled $67,481,494 at the end of the year against $63 ,465,- 
511 on the earlier date, while holding of United States 
Government obligations increased to $32,617,951 from $27,- 
500,000 and loans and discounts totaled $57,856,208 com- 
pared with $61,761,152. The bank’s capital and surplus are 
unchanged at $7,000,000 each, and its undivided profits are 
shown at $2,910,269 against $2,768,872 three months ago. 
The latest statement shows total deposits on Dee. 31 st 
$157 ,360,983 compared with $153,395,878 on Sept. 30. 

——e—- 

According to the Dee. 30 statement of condition of the 
Bank of New York, New York City, total resources are 
reported at $250,960,488 against $243,045,999 on Sept. 30. 
The bank shows cash on hand, due from banks and other 
cash items of $66,789,028 compared with $63,201,119, and 
holdings of United States Government securities of $111,- 
327,574 in comparison with $107,443,067. Loans and dis- 
counts amounted to $49,363,381 on Dec. 30 against $42,- 
602,820 on Sept. 30. Capital and surplus of the institution 
were unchanged at $6,000,000 and $9,000,000, respectively; 
undivided profits increased to $4,931,015 on Dee. 30 from 
$4,807 ,937 on Sept. 30 and total deposits were reported at 
$225,611,508 as compared with $219,475,122 three months 
ago. 

——e——_ 

The statement of condition of the Brooklyn Trust Co. of 
Brooklyn, N. Y., as of Dec. 30, 1939, issued Jan. 3 showed 
an increase of $100,000 in surplus as compared with Sept. 
30, the total being $4,450,000 against $4,350,000, while un- 
divided profits as of the year-end were $1,393,687 against 
$1,384,979 three months ago. ‘Total deposits on December 
30 were $121,630,610 and total resources $137,236,177, 
against $125,387,420 and $140,704,946, respectively, on Sept. 
30, and $113,620,972 and $128,719,785, respectively, a year 
ago. Cash on hand and due from banks was $41,025,846 
against $46,626,336 on Sept. 30 and $40,170,594 at the end 
of 1938. Total loans and discounts are reported as $33,352,- 
437 against $30,808,762 on Sept. 30 and $32,678,670 a year 
ago, while holdings of United States Government securities 
were $43,733,759 against $43,277,688 on Sept. 30 and $34,- 
907,291 a year ago. 

—— @-—— 

The stockholders of The County Trust Co. of White 
Plains, N. Y., received a regular quarterly dividend of 25 
cents per share on Jan. 2, 1940, the 112th consecutive divi- 
dend to be paid to the stockholders, and representing on an 
annual basis, a 5% return on the $20 par value of the stock. 
According to the bank’s statement, deposits as of Dec. 31, 
1939, totaled $15,197,465 and total resources were $17,315,- 
438, compared with deposits as of Dec. 31, 1938 of $14,508.- 
154 and total resources of $16,462,834. This represents an 
increase of deposits for the year of $689,311, and an in- 
crease in resources of $852,604. Total capital funds as of 
Dec. 31, 1939, amounted to $1,666,565, and in addition, a 
reserve for contingencies is shown at $387,936. 

—_@——_- 


The New York State Banking Department on Dec, 22 
approved an increase in the capital stock of the Luzerne- 
Hadley Bank of Luzerne, N. Y., from $25,000, consisting of 
1,000 shares of the par value of $25 each, to $30,000, made 
up as follows: 

(1) $5,000 par value of preferred stock divided into 4,000 shares of the 
par value of $1.25 each; and 

(2) $25,000 par value of common stock divided into 1,000 shares of the 
par value of $25 each. 

— e—_ 

The Commercial Trust Co. of New Jersey, Jersey City, 
N.J., celebrated this week the 40th anniversary of its found 
ing, it having opened for business on Jan. 2, 1900 at 55 
Montgomery Street, Jersey City, with a total of seven 
officers and employees. To-day there are 299 officers and 
employees. The late John W. Hardenbergh was its first 
President. The same year that it opened, the trust company 
purchased the property at 15 Exchange Place, Jersey City, 
and at once began the construction of a nine-story office 
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building. The bank was moved into the main floor of this 
building in June, 1901 where a modern banking office was 
installed. The first statement of the institution in 1900 
disclosed capital of $500,000; surplus of $500,000, and de- 
posits of $1,510,509. Two years later (1902) the capital was 
increased to $1,000,000. In 1922 capital was increased to 
$2,000,000, and 1927 to $3,000,000. The capital on the 40th 
anniversary now stands at $3,400,000, and surplus and 
undivided profits at $3,263,056.96. Deposits on Jan. 2, 
1940 are $71,305,403.63. A brief history of the bank further 
tells us: 

In 1914 the Third National Bank of Jersey City was purchased and 
became the Grove Street office of Commercial Trust Co. of New Jersey. 
At about the same time the Jersey City Trust Co. was purchased and 
became the Five Corners office. In later years the bank acquired three 
additional offices; The Bergen Avenue office (formerly the Bergen Avenue 
Trust Co.) at Bergen and Fairmount Avenues; the Mercantile Trust Co. 
became the Mercantile office at Newark Avenue near Jersey Avenue and 
the Jackson Trust Co. office at Jackson and Woodlawn Avenues became 
the Jackson Avenue office of the bar*<. This gives the bank six convenient 
offices in Jersey City, all housed in modern bank buildings. All banking 
offices have modern safe deposit vaults and only two offices are one-purpose 
buildings. 

William J. Field, who was Cashier when the bank was 
founded, is the present head of the institution, becoming 
President in 1924. 

—_—e——_ 

In its statement of condition as of Dec. 30, 1939, the 
Philadelphia National Bank, Philadelphia, Pa., shows total 
deposits of $564,345,441 and total resources of $617,897,472, 
as compared, respectively, with $508,658,257 and $560,049,- 
629 on Sept. 30, last. In the present report, cash and due 
from banks amounts to $293,548,308 (against $248,832,415) ; 
holdings of United States Government securities to $172,- 
283,134 (up from $165,883,134), and loans and discounts to 
$75,045,672 (up from $73,880,755). No change has been 
made in the bank’s capital which stands at $14,000,000, but 
surplus and net profits account has risen to $28,290,771 from 
$27,795,304. 

—_¢e——_ 

The Pennsylvania Co. for Insurances on Lives & Granting 
Annuities of Philadelphia, Pa., reports as of Dec. 30, 1939 
total deposits of $276,000,539 and total assets of $303,129,- 
466, contrasting with $257,415,056 and $284,747,188 respec- 
tively on Sept. 30, last. The principal items composing the 
assets in the current statement are: Cash and due from 
banks, $136,977,604 (comparing with $117,876,423 on the 
previous date) ; United States Government securities, $41,- 
353,487 (against $44,358,794); loans upon collateral, $37,- 
514,102 (against $37,632,460) ; commercial loans, $36,981,935 
(compared with $34,100,072), and other investment securi- 
ties, $18,089,447 (against $17,565,559). The company’s cap- 
ital and surplus remain the same at $8,400,000 and $12,000,- 
000, respectively, but undivided profits have dropped to 
$2,534,079 from $2,727,540 on Sept. 30. The company was 
established in 1812. 

——o—-—_ 

‘Total deposits of $125,165,340 and total resources of $142,- 
052,023 are shown in the statement of ‘condition as of Dee. 
30, 1939 of the Corn Exchange National Bank & Trust Co. 
ot Philadelphia, Pa., comparing with $118,501,787 and $135,- 
291,621, respectively, on Sept. 30, last. The principal items 
making up the resources in the current statement are: Cash 
and «due from banks, $46,118,250 (contrasting with $42,261,- 
495 on the earlier date) ; United States Government securi- 
ties, $34,379,114 having risen from $29,874,627; bills dis- 
counted, $17,768,539 (against $17,109,101) ; other securities, 
$11,915,273 (compared with $12,357,242), and demand loans, 
$11,151,190 (against $10,350,941). The bank’s capital re- 
mains unchanged at $4,550,000; surplus and undivided prof- 
its‘account is now $9,215,068 against $9,371,640 on Sept. 30. 

—— e-——_ 


Under a plan announced Jan. 2, all of the deposits of the 
Integrity Trust Co. of Philadelphia, Pa., approximating $35,- 
000,000, will be taken over by the First National Bank of 
Philadelphia and the Western Savings Fund Society of that 
city. The plan, which awaits the approval of the stock- 
holders at a special meeting called for Jan. 13, guarantees, 
according to the Philadelphia “Inquirer” of Jan. 3, every 
one of the 64,000 depositors of the trust company every 
nickel of his deposits—without delay.. Up to Jan. 13 the 
deposits will be available from Integrity, the main office 
of which is at 16th and Walnut Streets. Thereafter, assum- 
ing that the plan is ratified, the commercial deposits, total- 
ing $25,000,000, will be transferred to the First National 
Bank of Philadelphia; the $10,000,000 savings and “thrift” 
deposits to the Western Saving Fund Society. After ap- 
proval of the plan, both the First National and Western 
Saving will have representatives at the Integrity’s main and 
six branch offices for the convenience of depositors. 

The paper mentioned further said in part: 

Under date of yesterday (Jan. 2), a detailed explanation of the circum- 
stances which necessitate the Integrity’s elimination from the local bank- 
ing scene was mailed to each of the institution’s shareholders. 

Briefly stated, the plan is this: 

The FDIC (Federal Deposit Insurance Corp.) will make a loan of $21,- 
000,000 to the First National and the Western Saving Fund. This sum 
represents the difference between Integrity’s deposit liability of $35,000,000 
and its immediate available cash assets. 

In the statement to the shareholders, John Stokes Adams, Chairman of 
Integrity’s Board of Directors, says: 
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“Assets taken by the Federal Deposit Insurance Corporation as collateral for its 
loan will consist of items classified by examiners as slow, doubtful or loss, together 
with all other assets of this bank which are considered by the assuming banks for 
any reason to be unacceptabie to them.” 

The moment the assuming banks step into the picture, the deposits 
which they take over automatically are protected, as at present, by the 
FDIC to the legal limit—that is, a limit of $5,000 per deposit. 

While the depositors are completely protected and their deposits will 
be avaiable to them throughout the period of “take-over’’ at any time dur- 
ing the regular banking week, the same is not true of shareholders. 

Mr. Adams’ letter to the shareholders declares: 

“Losses in the bank's assets evident at the present time make it certain that holders 

‘ithe institution’s common stock will recover nothing on their investment. It 
likewise appears that the second preferred stock of this bank has no value. Whether 
Reconstruction Finance Corporation will recover anything on its holdings of first 
preferred stock of the bank is highly problematical.” 

It points out, however, that “alternatives to this plan have been ex- 
haustively considered by your directors and found to be less desirable than 
the suggested procedure.” 

Reconstruction Finance Corp. holds $4,000,000 of first preferred stock, 
while the consortium of local banks known as “‘The Associated Banks” 
holds $3,000,000 of second preferred. The sum held by any one of these 
banks is relatively small. 

If the bank had been taken over by the State Banking Department, under 
the usual procedure, there would have been about $6,000,000 of deposits 
which would not have been secured by the FDIC, and which would have 
remained tied up along with other assets, pending liquidation. 


In his statement announcing the transfer (as printed in 
the Philadelphia “Record” of Jan. 3) Leo T. Crowley, Chair- 
man of the Federal Deposit Insurance Corp., said, in part: 

“It has been evident for some time that Integrity Trust Co. was con- 
fronted with operating problems and an asset condition that endangered 
the safety of its depositors. Assumption of the trust company’s deposits 
by the First National Bank of Philadelphia and the Western Saving Fund 
Society with the aid of a $21,000,000 loan by this corporation will alleviate 
this hazardous condition. 

“The capital and reserves of Integrity Trust Co. had been depleted 
through losses sustained over a period of years to an extent that required 
immediate supervisory action. In order to protect fully all depositors of 
the trust company, and in order to avoid any interruption of banking 
services to the company’s customers, the plan of assumption was developed 
as an alternative to the appointment of a receiver for the institution by 
the Secretary of Banking. 

“Had the company been placed in liquidation, some $6,000,000 of de- 
posits belonging to about 1,000 depositors with accounts in excess of the 
$5,000 insurance limit would have been tied up for an indeterminate period, 
pending liquidation of the company’s assets. 

“The plan was developed by the Secretary of Banking and representatives 
of this corporation, and has the approval of the Federal Reserve System 
and of the Reconstruction Finance Corp. Officers of the other Philadelphia 
banks have been helpful in working out mechanics of the transactions. . . . 

“I am glad to be able to assure every depositor of Integrity Trust Co. 
the full amount of his deposit with the company, upon confirmation of 
the plan, will be backed entirely by cash in either the First National Bank 
of Philadelphia or the Western Saving Fund Society. 

“Deposits assumed by these institutions will continue to be protected 
by Federal deposit insurance, and may be withdrawn by depositors at any 
time or left with the assuming banks for servicing.” 


——o—-—— 


The Mellon National Bank of Pittsburgh, Pa., in its con- 
dition statement as at the close of business Dec. 30, 1939, 
reports total resources of $408,234,275, as compared with 
total assets of $399,926,447 at the close of business Oct. 2 
last, of which the principal items are: United States obli- 
gations, $229,756,136 (against $224,561,985 three months 
ago); cash and due from banks, $130,889,399 (comparing 
with $118,908,028), and loans and discounts, $29,791,590 
(against $38,196,719). On the liabilities side of the state- 
ment, total deposits are shown as $361,715,595 (up from 
$353,981,690 on Oct. 2). No change has been made in the 
bank’s capital and surplus, which stand at $7,500,000 and 
$25,000,000, respectively, but undivided profits have risen 
to $3,059,006 from $2,497,408. 

—_@——_- 


Jan. 6, 1940 


In its condensed statement of conditions as of Dec. 30, 
1939, the Cleveland Trust Co. of Cleveland, Ohio, shows 
total assets of $404,997,967, comparing with $402,394,983 on 
Oct. 2, 1939, of which the principal items are: Cash on 
hand and in banks, $138,741,915 (against $137,935,254 on 
the earlier date); loans, discounts and advances, less re- 
serves, $131,770,476 (comparing with $126,680,497), and 
United States Government obligations, direct and guaran- 
teed, $108,148,065 (against $101,278,595). Total deposits 
are shown as $368,129,231 (contrasting with $365,010,070 on 
Oct. 2), while the company’s capital structure is given as 
$33,167,941 (comparing with $33,423,386 on the precious 


date). 


The Fifth Third Union Trust Co. of Cincinnati, Ohio, in 
its statement of condition as of Dec. 30, 1939, reports total 
deposits of $115,514,171 and total resources of $127,379,826, 
contrasting with $111,373,885 and $123,029,071, respectively, 
on Oct. 2 last. In the present statement the chief items 
comprising the assets are: Cash and due from banks and 
United States bonds, $67,352,852 (against $65,045,477 on the 
earlier date); loans and discounts, $40,171,418 (against 
$38,689,632), and other bonds and securities, $12,558,781 
(against $12,085,393). On the liabilities side of the report, 
capital debentures are given as $1,700,000, compared with 
$1,800,000 on Oct. 2); capital stock remains the same at 
$5,000,000; surplus is $3,300,000 (against $3,200,000), and 
undivided profits are $800,000, having risen from $732,223. 

——_@——__ 

Assets totaling $1,128,162,603 are shown in the condition 
statement of the First National Bank of Chicago, Chicago, 
Ill., as of Dec. 30, 1989, contrasting with $1,148,590.146 on 
Oct. 2, 1989, of which the principal items are: Cash and due 
from banks, $416,592,756 (against $444,959,555 on the earlier 
date); United States obligations, direct and fully guaran- 
teed, $370,051,177 (comparing with $364,165,404) ; loans and 
discounts, $250,399,294 (against $251,563,176), and other 
bonds and securities, $76,949,143 (comparing with $72,715,- 
202). On the debit side of the report, total deposits are 
shown as $1,053,424,363 (against $1,075,550376 three months 
ago). The bank’s capital remains at $30,000,000, but surplus 
account has risen to $35,000,000 from $32,500,000, and other 
undivided profits have been decreased to $3,952,280 from 
$5,180,453. 

—_@——_ 

The Continental Illinois National Bank & Trust Co. of 
Chicago, Chicago, IL, reports in its condition statement as 
of Dec. 30, 19389, total resources of $1,441,154,119 (com- 
paring with $1,419,757,805 on Oct. 2, 1989), of which the 
principal items are: United States Government obliga- 
tions, direct and fully guaranteed, $607,936,253 (against 
$574,412,754 on Oct. 2); cash and due from banks, $602,- 
293,792 (compared with $618,951,966),. and loans and dis- 
counts, $146,720,995 (against $146,477,076). On the debit 
side of the statement, total deposits are shown as $1,324,- 
094,604, as compared with $1,281,580,606 three months ago. 
The institution’s capital has been reduced to $50,000,000 
from $75,000,000; surplus account has been increased to 
$30,000,000 from $21,500,000, while undivided profits have 
been decreased to $15,086,348 from $20,332,542. 

——_@—— 

The Harris Trust & Savings Bank of Chicago, IIL, in its 
condition statement as of Dec. 30 reveals total deposits of 

270,291,608 and total assets of $292,516,232 (contrasting 
with $274,116,483 and $295,788,877, respectively, on Oct. 2, 


1939). The chief items comprising the resources in the 
current statement are: Cash on hand, in Federai Reserve 
Bank and due from banks and bankers, $106.761,906 


(Continued on page 67) 
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THE NEW YORK STOCK EXCHANGE—BONDS AND STOCKS 


The tables which follow show the high and low prices, by months, for the year 1938, of every bond and 
every stock in which any dealings occurred on the New York Stock Exchange. The prices in all cases aré 


based on actual sales. 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR 1939 





BONDS March pru 


June July August | September| October | Ni 


January | February A May ovember 
Low High\Low High|Low High\Low High|Low High\Low High|Low High|Low High|Low High\Low High\Low High\Low High 





RAILROAD AND INDUS|TRIAL 


Abitibi Pow & Paper ist 58_195° 
Adams Express col tr ¢ 40.1948 1 
Sege dom Aigo camped. ses 103 104/101, 103%) 10212 103 
— 1 1 1 1041 
Adriatic Klec Co exti 70.1957) 60 65 | 60) gate) pate oate] ose, 105 


COMPA|NIES 


50le 66 514 67 
03 104 

















54%, 63 43 53%) 421g 505s 

101 10319] 1024, 10244| 10112 10214/ 10214 10214100 1001 

100 102% oe — A. 101 oo 
05 107%3/ 10514 10734/ 10544 1077g| 10514 10814/103 10514) 10514 1061g|107 10712) 1071g 10853 

60 6612! 50l> GO! 497% 51%! 53 53 | 52 60 ' 50 51 147 52 7 P 85 


38 47 | 34% 5612) 50 55 | 46 4919! 48%, 54 
103 10412)1031g 1041g/103 10312) 1035, 19353) 103%, 104 


4012 48% 
102 105 
10112 104 (101 10312/103 1034| 103% 104 


40% 50% 
"101% 104%g| 102% 104 


























351g 52 | 51% 67 





Note—Superior figures denote 32ds of a point; vis.: 105'S=) 05153. 


@ Deferred delivery. 


r Cash sale. 
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1939—Continued 

| ‘ 
BONDS January | February | March Apru May June July August | September| October | November | December 
Low High|Low High|Low High\|Low HighiLow High|Low High|Low High\Low High\|Low Highi|Low HighiLow HighiLow High 
Ala Gt Sou Ist 5s. ser ener 1943}107 107 |108 1081s/10712 10814108 108 |108 108 |__._ ____ 10812 109 [10912 10919/_... _ ~~ 10712 10734) 10712 10712/ 10634 1071 
Ist cons 4s series B.....- 943| 104 10455] 104% 10515] 10412 105%] 105 105%] 105% 106%|106  1665|10614 107%4| 108% 107 *| 103i, 103 "|104 * 10594] 109% 108 [107 Loris 
Albany Perf Wrap Paper Gava0es 34 35 35 | 321g 36%) 33 35 | 35 38 | 3712 38 | 38 411g] 3712 {315 ns, - ree 44 651 50 «61 52 60 
6s with warrs assented_...1948) 35 35 | 35 3912] 3714 3714) 32 36 |-.-. ----]---. ---- 44 44 | 361g 4210} 41 42 | 47 50/48 50155 60! 
Albany & Susq ist guar 3448 °46) 72 74 | 72 75 | 75ig 80 | 75 75 | 75 7614) 76% 76%) 78 81 | 82 8310] 77 771s] 7912 85 |... .__- 82 85 
Alleghany Corp coll tr 58_..1944) 74 83 74 81 76lg 8512] 68 77 | 701g 7812} 72 7812] 7112 79 | 67 79 6612 87 | 7733 83 78leg 81 75 79 
Coll & conv 5s8_. 1949) 63 7214) 631g 71 | 68 75i2] 57 67 | 61 6812] 64 681s] 641p 69% 5912 69 | 57 79 | 73 7712} 70 73%) 671g 70ie2 
Coll & conv 58_. 2S = On. 0, | GD Siete anenicces «nail 33 3 | 28 341s] 281g 2912] 35 6O%Wj--.. -.-_[---. ---- a 
56 stamped__............ 1950) 29 39 | 31 347%] 2714 4114] 221g 291g] 251g 2Bie] 25% 29 | 241g 293;] 23 Kio] 22ty 50g] 43 48 | 40 461g] 3853 423, 
Allegheny & West ist ¢ gu 4s °98 | ee 60 60 | 49% 497%) 52 52 | 51% 52 | 50 S5Olcl__.. ____ 55 | 57 574) 55 60 | 584 58 


52 55 
942) 103% 105 | 10514 10614] 10514 10612}105 106 {105 107 |1057s 108 |106 1063; 10512 107 [1021s 106 | 10453 1071s] 10512 10634] 10553 10614 


Aliegh Val gen guar 4s. ____ 1942 
Allied Stores 97 9812] 9712 99%) 9612100 | 93 95 | 93 95 | 95 1001s] 99 1001c] 99 10012] 9613 100 | {9 101 | 9912100 | 99% 100%, 


Corp deb 4}48_ 1950 


4s debentures......._.. 1951; 89 93 | 90lg 93 | 90%, O4lcoi 89 90%) 88l2 91 | 91 95 | 938 9G 9410 961, 89 95 | 91 95181 95 97 196 961 
te Mtg coav 4e_1952| 1081 110%] 1087 11012] 108 * 112 '|106% 11019| 10912 111%] 10814 110%4|10814 11014] 10812 116 “| 107% 111%9|108!2 11014] 109% 11i%4{110 1112 
Alpine-Montan Steel 78_...1955| 40 40 [430 a32%] 3053 33 | 30 30 | 30 3084) 31!4 32%) 31 31 | 301g 30ig/__.. ____]---- ---- 131g 15 j.--- 
Am & Foreign Pow deb 5s_.20 4814 53%) 501g 57 | 52 6012] Slig 5644] 53 6414] 5612 65%) 58%, 64 | 5310 64 | 49 61 | 5S7iq G21o] 59ig 65 | GO 6414 
Amer Ice s f deb 58____..__ 1953|102 102/102 1021g/102 10213] 10214 10214) 10212 10212/103 10312] 10212 10234] 10234 10234] 10253 1025s)... -_..]-.-. -.-- 
Amer I G Chem conv 5 4s__1949)101's 102 [101 10212) 10134 10312] 10084 10255) 10214 10314] 10112 1034 10153 1024/102 103 | 98 1021s] 99% 1021g/ 1015s 103% 10212 103% 


Amer Int'l Corp conv 5}48--1949]102 1041s] 100's 103'4| 100% 103%] 9812 10012] 100% 10314102 104 |102 104 102 104 | 945 10312102 — 10414|1025s 1031p] 102% 1041, 


Amer Tel & Tel— 
20-year s f 5}48_......... 1943) 11153 11214) 11153 112 | 1115g 1121g/1111g 112 [11129112 [11034 1113411101111 |110 1105s/105 110 |109% 1093/1095 110 |10825 100%, 
3s debentures______._. 1961] 10534 10714)107 1LO8ig} 10714 10814] 1075s 10814) 10773 11014) 1091g 110%) 10914 11014/106 110 | 9912 10573|100%, 10634| 1063s 10853] 10712 10812 " 
3s debentures... ........ 1966} 105!4 1067s| 10612 107%4/107 10814] 10712 10814] 1077 11014] 10812 11033/109 110 |1057g 1097s} 99 10612|100 1063/1053, 108 |1071s 10812 


Am Type Founders S f debs 
2-58 


1950) 10614 1111g) 10412 108 | 10412 10712] 10212 10412/104 106 | 105% 1064| 105%, 106%|105 106 | 104%, 108 [10514 107 [10512 107 | 1051, 106 


10212 105 {10412107 |103 107 | 9912 103%] 10053 107 |106 10634) 10614 10712|10712 1085s|100 10833105 107 |10614 10914]10712 10933 
105 106 |1051g 106 | 10434106 [10412 10512/105 10612}106 107 |10612 10712|10512 10712] 10412 10612] 10512 10712] 10653 10712] 10633 10733 


24 2512] 21% 2312] 21 26 | 19 24 | 22 254] 2412 251e] 25 28te] Wig 27ig] 28y 36 | 34 35g] 351g 39 | 36 4112 
30% 33 | 33% 3912) 37 42 | 35 39 | 36 37 | 354 361g] 36 38 | 36 381e] 36 4419] 45 4812] 43 461g] 4312 491, 
96 97 | 97 98 | 96 96 | 9212 9312} 95 96 | 96 961; ---- ----]| 91 91 | 93 9419] 95 95 | 95 97 
975g 9812] 98 88%) 98g 99%) 97 99%) 9612 9934) 99 101 | 9914101 | 977, 100g] D1le 9814] 94%, 987s] 97%, O91e] 9812 100%, 
9712 9812] O712 98%) 98 9914) 96 98%) 97% 99 | 99 101 | 9914101 | 9812101 | 911g 9653] 94 98 | 971g 98%) 98 100% 
1061g 109 — ry 107 110 [10514 10814]107 110 | 10912 11114/10914 1117] 106% 11114] 9912 10512] 1021g 10553] 10453 10712] 1043s 1067, 


1 

Anaconda Cop Min 44s. ...1950 
Angio-Chil Nitrate 

Sinking fund income debs196 
Ann Arbor ist ¢ 48._..July 1995 
Ark & Mem Ry Bdge & Ter 58 '64 
Armour & Co 4s ser B (Del). 1955 

46 series 1957 


eee meee eee eee 


© 
a 
. 
2 
te 


Atch Top & S F gen gold 48.1995 

Adjustment ¢ 4s__._July 1995/ 86%, 9012 93 93 |---- ----] 9212 94 | 95 95g] 92 9234) 92a, 94%)... ____ 89 9019] 89%, 91 | 8512 90% 

Stamped --......- July 1995| 87!g 9134] 88!2 91%) 92 95 | 881g 901g) 90 9414) 9314 96 | 91 9319] 91 9312} 83 90 | 89 91 | 891g 91 | 85 91 
Conv @ 4s of 1909_....... 1955) 95 95 9214 9214] 91 973) 95 9614] 97 971s] 9712 98 | O8Ig 99%) 97 99101 95 98 | 93 941e! 94 95 | 931g O3Iy 
Conv @ 4s of 1905__...... 1955) 925s 95 | 9153 9414) 923g 985,) 94 97 | 942 985} 9814 9914) 9812 1001s] 967, 10014] 92 94 | 92lg 97 | 941g 98 | 94 95 
Conv @ 4s of 1910_....... 1960} 89 90 |... -..- ee Dt Bcmas ein d le hE Re OR Rie. 90 94 | 8912 90 | 901g 9314] 951g 96 | 96 96 
Conv deb 4}48........--. 1948] 9912102 | 993,102 [101% 103'4] 99 1021g/101 103%/102 103%/102 10314100 1031g/100 1023g]101 103 |10212 10353/102 1031 
Rock Mtn Div Ist 4s ser A.1965| 9812 10014/--.. -.-- 100 100 | 9914 1001g}100 102ig/101 10212/10212 103 {102 10212/100 102 | 9912100 | 9912 10012100 10012 


Trans-Cont Short L ist 4s 58/109 110%/109 110%g/110 111 [108 L211 L120 LLL [ALL LLL )112 1118/1211 11194]10214 11034]1057g 1071} 10814 10953/109 11012 
Cal-Ariz ist & ref 448 ser A'62) 10712 109%] 10712 10954) 10934111 [107 110 | 10912 11119)11112 11219)1107% 11153/108 11114]10012 107 |1023, 107 |106 10914)1067, 109 








Atlanta Knox & Nor ist ¢ 58 1946)110 110 |... -.-- 1103g 110%]-... -.-- ek eee ee Ee ere Ieee Sr et 11512 11512 
Atlanta & Char AL 4sserA’44’ 86 86 |---. ---- 85 85 |.-.. __-_| 945, 945| 93ig 93igl_ Te. BB gues sschienke: pee S0i0 hee 91 995i 
ist 30-year 5s ser B__....- 1944, 897%, 911g} 90 92 , 931g 97 | 9412 OGle, 9512 9612] 96 967% 951g 97 | BGlg 97%) 93lo 96lo] 96 96 , 96 97%) 95 
Ati Coast Line Ist ¢ 48 July 1952) 85 87 | 85!2 8712] 8412 891s) 77 85 | 76ig 81 | 8lig 8412] 82 8414] 785g 841g) 81%, 837s] Sllg 831g) 761g 82 | 722 76 
Gen unified 4s ser A...1964|) 6412 7014] 6312 6612] 6312 71l:] 57 6312) 54 5812] 57 60%) 57 641s] Glin 64 | 63 677%| 62 67 | 61% 64 | 58% 62% 
10-year coll trust 58_....- 1945) 74%, 7812} 73 77 | 7214 79 | 6712 72 | 6414 6814] 68 75%) 74 80 | 7512 8112} 76 80 | 751g 81 | 714 78 | 71 = 75 
Louisy & Nashvy coll g 48.1952) 69 72 | 68 70 | 64 71 | 55 6312) 5512 85%) 5912 61 | 58lg 65 | 6lle 6514; 6Olg 7111p} 68  7O0lg| 63%, 681g] 5812 G65lg 
oS ist @ 48_..1948| 3314 37%] 37 41%) 4014 44 | 3412 40 | 39% 4119] 40 4212] 4019 46 | 36 4312] 361g 44 | 4014 44 | 39 40%) 3614 39%, 
pp Od nawebheesocacnws 1948; 281g 31'4] 32 3512] 32 3712] 267% 33%) 32 337%) 3012 3414] 30 3414] 28 3353! 271g 3619] 34 sow 331g 347] 29 3012 
Au Goll & W188 L coil tr 5059 52 557% | 52 5614) 55ig 62 | 541g 57 | 56% 62 | 62 6312] G21g 6434] Glig 64 | 631g 7533] G7l2 7 6912 701g] 6812 711, 
Atlantic Refining deb 3s. . . 1953) 103%, 10515/ 10344 10474/103 10413] 1024, 1043/1041, 1061g/ 10412 10614/10412 10514)104 10512] 98 10312/1008 108%5 10312 106 |1047, 106 
Auburn Auto conv deb 4%s '39) 21 22%) 2llg 22 | 21% 25 | 20 20 | 21 22 | 20% 21%) 19% 21 | 20 22 | 22 24 | 245g 2719} 30 4719) 42 48 
Austin & N W Ist 5e....-.-.. BUERsnce sccukecns egos 7 ee EO OD leece passtense sent ---- ---.|---- ---.| 5953 7712] 7533 82 | 80 82 | 80 82 
Baidwin Loco Wks ‘$s stmpd 1940/100 102 |101 102 [10012101 [10014 10012/10012101 [10012101 [100% 102 [10114102 | 99 10114]1005g 1011g/10112 10219/10114 1011, 
Balt & Ohio Ist ¢ 48......-. 1948) 4814 58 | 49%, 5814) 53'4 6212] 50 56 | 54% 6253) 52 60%) 50lg 65 | 57 64 | 55g 73 | 6553 70%) 621g 66 | 63 68 
Ast gold 58.............-. 1948} 49 59 | SOle 59%! 5312 63 | 49 55%) 5412 6312] 5212 6314] 52% 65 | 59 65 | 62g 72%) 67 70 | 64 68 | 63% 70 
Certificates of deposit.... | 47!2 51%] 4912 58 | 5414 62 | 48% 55 | 5412 6312] 52 63 | 52% 6412] 567, 65 | 57 71 | 66 6919) 6414 661g) 63 70 
Refund & gen 58 ser A...1995| 1613 22 18ig 225] 1812 24 16% 20 | 181g 2llo] 171g 21le} 181g 23%) 18 22%) 17 3414] 281g 331g] 24%, 2914) 24l, 29 
Certificates of deposit....| 17 21 181g 2235] 18 2353] 1612 1984) 175g 2114] 17 21%) 17 2319] 1714 2214; 17 3314] 28 31 | 25 28%) 241g 29 
Ref & gen 6s series C__ ..1995| 181g 225} 1912 23 19 2412} 181g 207%} 191g 22%) 18 22 | 18% 248) 19 23%) 1919 37 | 31 354] 29 331g] 277%, 3012 
Certificates of deposit.... | 1814 22!4] 1914 2212] 191g 244] 1712 20%} 19 2214] 171g 211s] 181g 2419) 181g 23%) 181g 36 | 30 34%) 291g 33 | 27 30 
Ref 5s series D.._......-- 2000] 16 20 | 18ig 231:] 18 231g] 161g 185g] 18%, 2119] 18 214) 1714 234] 18 22%) 17 331g] 281g B3lle| 243, 29 | 2412 28le 
Certificates of deposit. ._--. 161g 1953} 181g 2314) 20 23 | 17 18%] 1812 2114] 17 2114] 161g 2319) 181g 2134) 161g 32 | 271g 3014) 24%, 28 | 24lg 28lp 
Ref & gen M 5s series F_.1996| 16'4 20%) 1814 2312} 19 2314) 1612 19 | 18% 21%] 1714 22 | 18 2353] 18 22%) 17 331g] 28 Bile} 25 281g) 2412 29 
Certifi-ates of deposit. - 1614 19%] 1814 23 | 1712 231g] 16 18%) 181g 21lto} 17 21lo} 17 231g] 17 22 | 17 33 | 281g BOlg] 24%, 283g] 241g 287% 
Convertible 4}4s......... 1960} 10%, 141o] 113g 144] 10ig 14%] 10 1219] 10% 131g] 10 12%) 101g 137g] 10 1319] 101g 26 | 20 2284) 158, 207%) 15%, 181 
Certificates of deposit. ---- 1l = 1414] L1ig 137%] 101g 141g] 95g 113%] 103, 125s] 91g 1219] 95g 13%] 1g 131g] 97% 24%) 1853 217%) 15ig 20 | 14% 1712 
PLE & W Va Sye ret a 401941 44% 52 | 47 51 | 49% 55g) 4514 49 | 49 531g) 4612 52%) 461g 55 | 51 56 | 52 6214] 59g Glle| 60 61%) 57 60 
Certificates of deposit... - -- 37% 49 | 48 49 | 49 5210] 4544 47 | 48 52%) 50 5212) 45 547) 50 55 | 53 Glle| 591g 62 | 56lg 5914) 55% 57 
Southwestern Div Ist 58..1950) 33 3912] 34'4 4053] 37 4412) 3612 391e] 36 4414] 3912 427%) 39 4519] 391g 4419] 39%g 531g) 48 51 | 45%, 50 | 44%, 47 
Certificates of deposit 38 | 3412 38 | 37l2 44 | 35 38 | 35 417%] 391g 421g] 38% 45 | 391g 4414] 39 51 | 48 497%) 45 4933) 4253 46 
Tol & Cin Div ist & ref 48 A'59 % 42 | 394 46 | 44 52 | 42 4519] 44 52 | 44 51 | 40% 49 50 Ig 54 | 54 5719] 541 52 
Bangor & Aroostook ist 56. 104%, 106 |10312106 [102 103 {102 104 [104 105%%/ 10512 1065g/10512 10614/103 10514103 10314)100 103 |100% 10212 
Con ref 48...........-.. 1 841g 87%) 89 Q91le} 78 86 | 82 90 | 84 86 | 838 85 | 86 88 | 86 88 | 8244 90 | 761g 82 | 73 76 
Stamped -................- 89 9312] 901g 97 | 80 lig] 8512 90 | 871g 88 | 83 84 | 86 88 | 86 87lg] 85 9012] 81 85%) 73 76 
Battie Cr & Sturgis Ist gu 3s *89 Keen stevl OEE Eines snsvinnks sondtiee ancu OD 0D fesse acne 
117 =11810}11684118 {117 118 [110 116 [1138116 |1151g 11714)11514 116% 


117ig 11814] 117ig 117%] 117ig 119 |116i2118 |116i2 1175, 









Bell Tel of Pa ist & awe 





ist & ref 5s series C...... 960) 1291g 1307) 130% 132 [131 133 [131 132 |1314% 13319/13314 1341g/1341g 1351g/131 13612)12212 1297%,|126 128%4|128%, 130 |130 13314 
Berlin City Elec Co CFR. 205g 28 | 221g 2712] 2553 27 | 2612 2712] 2712 2753] 28 30 | 2712 2812] 2614 2853) 6 7 9% 12 | 13) 13 | 138% 15 

Debenture 6 s.........- 213%, 2612] 2212 28 | 25 2612] 261g 261o| 24%, 2733) 26% 28 | 271g 27%) 2714 28 7% 10 8l4 Ill} 11 11 | 14%2 15 

Debenture 68..........-- 1955 19 261g] 191g 22 | 21 23g) 21 22igi 2214 231g) 23l4 24 | 23lg 33% 231, 24 7lg 7lg} Zig 9 | 10 11%) 1llg 14 
Berlin Elec Elev. ist 64s...1956] 21 21 | 22 27 | 26lg 27 | 2414 27 | 27 2714) 27% 28 | 28 we. e lages shee 13% 13%] 13) 13 | 131g 131g 


Beth Steel 44s series D_...1960/ 10673 108 |107 108/106 108 |105 107 | 106% 1077%,| 10612 1081,| 106% 107 10512 107 {10212 106 [10412 10713|10553 108 | 106% 108 
Cons mtge 3% ser E...-- 1966] 10112 10253) 1021g 103 | 102%, 104 |100%4 10312] 1024, 1053g! 1031g 10575| 10312 1047! 10343 10513] 9612 103%, 98% 1034:|/103 10514/104 105 
38 conv deb...-....-.- 1952] 9712 100% 9912102 | 99 102ig, 9614 9912] 98 10214, 9914 102%) 993g 101%, 98%, 101%) 9S 11412 108 1117s|105 1105, Non yoy 
2 


Cons mtge 3s F__....-.- Pits. sebtieia sane Re: repr ek pla By Ue et ---- ----| 95  97%4| 9553 9812] 98 100%, 

Big Sandy Ist 4s_........-. 944)/ 10653107 |.... -.-- |’ RRR et, ami mena GAUSS PR tar ¢ 1 Ribas. sanabee.-cinnts 10812 10812] 10853 109 
& Maine ist 58 A C.1967| 24 29 | 27% 34\g] 311g 391e] 271g 3212] 3014 3414] 31 33%] 31% 3453) 2612 331g] 261g 43 | 40 43 | 37% 4619] 43 4412 

ist Mtge 58 ser I I__...... 19: 25 29121 28 334] 33 4014) 27 334) 31 34 Bllg 334) 32 3612] 28 3312) 261g 431g} 41 43 391g 4612] 434g 447, 
ist gold 4%s ser J J...... 961) 23 2734) 25% 31%] 29 37%) 26 30%) 28 31lc] 29 321c] 2814 3112] 26 29%) 25 39 3614 387%| 351g 4614] 43 44), 
Boston & N Y Air Line ist 48°55) 653 107s} 7lg 85) 7 9 6 7 553 7 6 7 61, 67%s| 6 7 6 1llg} 814 O94) 812g 10 84% Ole 
Bkiyn City RR ist 58 ...... 48 50147 50153 64 | 54 621c} 60 6212] 56 61 | 60 62 | 60lg 6512} 57 60 | 57 60 | 59 6453) 63 651g 
ES EE TEESE SE SS ee. See: See) ae aes ee a eS ee. 58 58 | 57 64 
Brooklyn Edison 3s...... 966) 10753 10912] 10753 1085] 1075, 109 [10814 109 | 1085, 110%,)10914 111 |1091g 110 [10612 10912/ 1005, 104 [101% 106 [10614 10912] 1085, 10953 
Bkiyn & Man Tr 4548.-....- 1966) 70%, 7412] 7014 79 7llg 8212] 68 80 7612 8012] 74% 7912] 75%, 7912] 725g 8153) 6812 75 71% 7412] 71% 8214) 79 85, 
Certificates of deposit_-____|---- antliivaed” paatiaadas, onedioans apuiliecem ‘annbie én sans peed tel 71 73%) 71le on 791g 841g 
Bklyon O Co &S @5estpd 1941) 35 35's) 35 38%) 40 45 40 40 37 40 3612 38 381, 42 341g 42 34 41%) 38 40 hecendiews 385, 41 
Certificates of deposit __...__|-.-- a SE Te res Kat: ee ple ge. Sy aT en get aS =o .--| 34 38 
Ist 5s stamped_.__....... eee es es. eR ad ee» 42 42 |50 50 | 40 42%g/.... -... ate  enpelte \h<0 
Bkiyn Un El Ist g 5e.....-.-. 1950) 80%g 83lc} 8llg 8712} 86 92 8lig 8634] 8412 891c] 8314 891c] 831g 884g) 82 89%) 751g 86 80 83 “70% + oe 
8 


106% 1081] 107i, 108%] 106% 108 107i, 1081;| 1081p 111%] 111% 112%»|112" 119%]110%, 113%,/106 110%]108" 111 |110% 11244112 11319 
10314 10312] 10412 1063,| 105%, 107 |105 "1061210614 112 {111 112 |111% 114 [11212 115%|108%, 112 [108% 1101e|111 112%|112 112% 
721s 79 | 7415 82 | 80 85 | 80 8212] 83 95 | 92 95 | 9314 971e] 95 9912] 88 94 | 8912 94%] 9312 96 | 412 95% 
93 97 | 96% 99 | 98 99%] 98 99%] 99 104 [103 10415/10312 105%/103 10553] 99 10312] 9912 10312|1031z 1057] 10412 10512 
10614 108%g| 105% 10714] 1057 105%|105 105 Ay hs Sigg et x eh. <> Paaliperrs: Seagate vep eye otal 
L111 112%|111% 112 {112 113 [1115 113%|110 1121] 109i, 11012] 110%4 110%] 110i, 110%] 1074 112 ]111% 113%4|112ig 11219] 112ig 112, 
“OBie 31%) 27ie 345%| 33 4010] 29%, 33: re eae "20%, 38% 4 es i - =, oes “B9le 425,| 3710 393, 
2612 31%) 2712 3 33 4012] 2914 3312 "32-8712 Blly 361; 4 B88 4 Ip 1p 4 2 5g 2 4 

| 37 33" *! 30° ‘1 201, 37 | 30 36%s] 30° 451q| 4012 457] 3812 41 | 36% 3913 


Conv deb 5s8_......-... ~~ 1950 
Ist lien & ref 58 ser B__..1957 
Brown Shoe s f deb 3s__.1950 
Buffalo Gen Elec 4s ser B_1981 
Buffalo Niagara Elec 34s C 1967 
Buff koch & Pitts consol 4}48'57 


Certificates of deposit. -_-.- 2512 3012] 27 28 | 324 40 | 30 32 | 31 36 | 31 B5ls 
Burl Ced Rap & Nor Ist 58_.1934| 7'2 8 712 10 7 9 5% 67%) 5% 67%) 5% 57%) 5 6 6 6 6i2 9 4l2 6 
Certificates of deposit......- 7 8 7S Gilecse econ © Bik ccs cocckocse cue GG Bilecce seuck Gp -Ge Fe. Tilicons “dene 412 Sig 
Bush Term Ist 4s__.---- o+-8062) 70 70168 68 | 68ig 75 | 67 70 j..-.. ..--]---. ~-.-| G6 Titel 7) 71 f--.- on-cfe--- «---] 7B 7 j---- «--- 
Consol Se............-.- 1955] 384g 41 | 38 40 | 39 41 | 35 3914) 3512 38 | 3553 377% r+ 4119] 35 3712] 37 4912] 44 477%) 41% 4414) 38 42 
Bush Term Bidge stpd Ist | a. 49 53%] 50 52 | 5153 55 | 47 52 | 48l2 52 | 53 56 5614, 53 +55 | 4812 60 | 531g 56 | 481g 54te) 49 515g 
Calif-Oregon Power 4s__---. 92 9512] 95 9644) 96l2 90% = 9743) 9714 9914] 994, 103 100 10212 99 1027) 941g 100 | 9614 9912] 99 1024,)10212 1031, 
9ile 9612] Ole 94 | 9314 9612 94%] 8912 92 | 917% 9414] 921g 9312] 86 93 | 80 84 | 82lp 884) 86 88 | 82 86 


Canada Sou cons guar 5s A. i962 
Canadian Nat gold 4s__..1957 
Guaranteed gold 58_July 1969 
Guaranteed gold 5s8_.Oct pos 
Guar ¢old 5s___...._.._-. 


91le 2 
11412 178 1115 7 125%] 115 + 11612] 113% 12514] 1141e 116%] 115% 11674|115% 117 -|108% 116%] $4 10612] 91%; 10034] 981g 1005] 981, 103% 
1143, 116 | 115% 115%| 114% 11614| 113% 11512] 11312 116%4| 116% 116%|115% 117 |107i2 116%] 91 109 | 95% 10414|100 | 10312|101% 106% 
117% 119 | 118% 11934] 11812 120 *|1174% 11914|117% 1193,|120 121 |119% 121 |112  120%| 92% 107 | 9514 10612/101 10453/102 107% 
0] 11812 11914] 11814 11912] 118% 1194] 11712 119 {118 120 |1195% 120%] 11953 120%|112 12012] 9114 103%4| 9614 105%] 10114 10419] 10214 1074 
11614 118 [317 1181s]118 » 1185|116%5 1174] 116% 118 |117% 119 {1175 119%4| 11112 118%] 88% 103 | 95  102%41100 10312] 1001, 106 
9561115 - 116% ]1155 1161,{115 11612|11412 116 {114 116 [115% 116%|115% 117 |109 1165] 86 107%2] 91% 101 | 98% 100%] 9914 10414 
113t2 114/114 115 [114 1155e|112% 115 |112% 115%4/115 | 115%|114% 116%|110 115%] 87 105 | 92 1005s] 995s 10315] 99% 10312 
1221s 123791224 124 |1221g 123% 121 12279] 12175 124 "123% 124 1232 124% 117, 2Ats 108, 116%4]106 110191109" 11114}110% 11212 
821s] 801g 82 | 7712 82 | 65 77%] 705 7612] 72 7712 2] 501g 671g 2 67%| 591g 6212 
rn teeth sen ee tS ion oe” 95ie 974] 901, 96%] 66 91 | 79 84 | 7812 86 | 7712 Slt 





























Coll trust 4}4s8__._...__- 946] 9712 10014] 981g 9912] 98 9912] 9O QBlo] 925, 94 | 94%, 967% 4 
5% equip comme call Seeectbinil 944] 112%, 113%4]113 - 114%] 113% 1141, 112 113%g]1125g 113%]113 114 [11353114 |110 114 | 95 102 | 98 104 |103%106 [105 10712 
Coll trust gold 5s____..- 1954] 9814 10012] 98%, 100%] 963, 99%) 89 9512] 8914 93le] 91% 95 | 91 947%) 84 9412] 67 83%] 7512 87 | 78lg 8412] 7712 81 
teral trust 448___.1960] 9lis 94 | 93 9414] 87l2 9412] 83 881] Bllg B52] 85 87%) 84%, 86%) 77 857%] GOlg 761g) 661g 77%) 70 77 | 70 72% 
Casolina Cent ist con ¢ 46 1949}... ___.| 40 40 | 4012 4310].... ___.| 40% 45 |... ----|---- ----]---- ----]---- ----|---- ----|---- ----]---- ---- 
Gass Ciineh & acon hk. 1952}105 10714] 10612 107% 10513 107 |105 1071,|106 167 |107 10712|10714 109 |106% 108 |1051g 108 [10612 1075s| 107% 10812108 10812 
Car & Gen Corp deb 58 ww 1950] 88!2 92 | 90 Q91le 8712 92 | 85 85 | 87% 92 | 90% 94 | 90 95 | 94 95 | 93 9512) 94 96 | 934 96 | 92 96 
Carthage & Adiron ist gu 48°81)... ___.| 52 52 | 52 52 }. _...| 43 43.143 4Btal 431g 43igi_... _...146 46 | 50 50 | 50 50 j.... --.-. 











Note—Superior figures denote 32ds of4 point; vis.: 105'%=105"5y ‘c Dotaned Guivery. 7 Cash saie. 
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1939—-Continued 
January arch April May July 
Low Htgh |Low High|Low High|Low High Low High Low High Low High 
Celotex Corp deb 45 w w..1947| 87 = 90% 911g 97 | 82 91 | 82% 88 8712 905, 76 87 895 
Central Branch Un Pac Ist 48°48} 16 = 1912 ee ee 10% 10%, 10 10 8g 
Cant of Ga By Set ¢ Se. Nov 1945].--- -- oo-- ----] 311g 3liqf 3112 le 30 «630 32 

Consol gold 58.......--- 1945) 8% 121, 8 9%| 614 7iz “Os S @ 8 

Ref & gen 54s series B..1959| 4% 6% 34 4%) 3 4 3 33g «Sle 3lg 

Ref & gen 5s series C__..1959| 5's 614 3ig 44%) 3 33, 2%, 31g 25g 5 34 

Chast fits ume mamce 4 is 1988 8!2 10 a Se See et, aE 5 10 < e 

Macon & Nor Div ist 58_.1946|.-.- ---- dine aasthbane sxe 4 ee, eee 

Middle Ga & Ati div 58...1947| 5's  5'4|- 414 4g] 3lg Bh, 31g 5 7 8 43g 

Mobile Div ist gold 58_...1946/---- ---. es eo a 7 712 7 8 5 
Central Foundry Ist m 6s_.1941 ‘97 107 97 101 2 2 9312 100 92 92 iets 

General mtge 5s.....-..- 1941; 70 75 65 67 | 42 54] 52 : 693, 80 fj eae eee 75 81 
Cent Hud Gas & Elec 3 40...1965 109% 1095s 11012 11 11g] 109%, 11012] 1095, 110 i Riggiasy 10414 10412 1081; 1097 
Cent Ill E & G Est 58____.. 1951/1023 104%, 1035, 10412] 10244 10419] 10312 105 2 ae ie St io Soe 4 
Central Illinois Light 3 4s_ .1966| 110% 111), 11012 11012] 1111g 1115]-.-. ___- i EES 110 110 10912 110 
Cent New Engi Ist gu 48_.1961) 28% 3912 2512 3714] 24 2914] 26%, 30 293, 35%, 30 40 447% 
Central of N J gen gold 58..1987| 24 26% 17. 28 | 16 181s] 1553 20 15 1612 12 24% 18 

General 4s_............- 1987) 21%, 2212 | 16 24115 15 | 13% 17 12% 15 1412 2219 1512 
Central N Y Pow 3%s8__-_-- 1962|107 10812 10812 109341108 109 |10812 10912 107 107% 100 105 1081, 10914 
Central Pacific ist ref gu 48 1949] 71); 761, 68 77%) 645; 6812] 65 6712 71 64 74 7 7414 

Through Short Lt ist gu 48°54) 67!2 6912 6753 72%) 64 64 | 65l2 68 69 69 yer: * 67 

Guar gold 58._.........- 1960) 50 62 52 63%) 43 5312] 40% 4712 4219 5212 “44 «59 523, 
Central KR & Banking of Ga— 

58 ext to May 1 1942______._-- 54 54 54 55 | 54 54 [a521g a521g 52% 53 5812 
Contral Stee! ist 2 f 80 a 1941)115 115% 2}115 115ig/115 11512) 115 115 115 ere ' 1113, 11211 
Certain-teed Prod 5348 A_.1948| 77% 81 77 86 | 70 774171 75 79 681, 78 e.% 
Champ Pap & Fib deb 4s. isse 101 101 10112 10244] 1004, 102 {101 10414 104% 4j101 10412 1041, 10434 

4% (1938 issue) __....--- 1950] 100%, 10112 101 102 {101 101%4)101 1021, 103 100 102 210215 10435 
Clee Si Seon Sat cand 6 Se. Fee LO 112 10112 a tates. geisliinné sniieses patients ba ae + See. 5 . Sr Se 

Gen gold 4%s__......-.- 1992) 1184, 121 ‘ 121ig 12414/120 12314]1214, 1254, 5 "4 12414 1257 115 120 12112 1241 

Ref & impt mtge 344s D..1996| 96 98's 977g 100 | 9514 987%) 98% 99% 987, 100 92 9714 9814 99%, 

Ref & impt mtge 344s E..1996| 9573 98 9814 997%] 9612 9844) 9812 99%, 984, 100 91lg 97% 981, 9934 

Ref & impt mtge 34s F_.1963} - - - - pleating: aaa Sere: kot , vg ot. 100 103%, 1043, 1071, 

Craig Valley Ist ¢ 58__-_- 940/105 105 |_... _._.]1047% 104%]... _...]_.-. ---- ws _|1001g 1001, = Akh 

Rich & Alleg Div ist con 4s '89|114 11512 11712 11719] 114 117 [1144411512 (117% 118 rise saul 114 

2nd cons @ 48_.........-- isusaeae apa ee ee: Se 7 nin 110 2 Ee 1031 103 1g 

ty pte phi gt Tt yeti eS Se aS: Cem 61 ye im <aoe cece siniiaza 
Chic & Ati RR ref @ 38_._.. 1949| 11 145, 10 12%) 9 10% - 9g 7 15 10!g 1614 
Cie Bast & © <a Div 5360 es 9753 100 2] 9912 10014] 97% 100 1001, 10112 94 971 9614 

Illinois Division 48... .-.- 1949] 10112 1034, 10214 1037s] 10014 103 [102 102 104% 98 1005, 9914 100% 

General 46_............- 1958| 97 997% 96%, 100 | 94 9814] 95lg 97% 98ig 995g 91%, 943, 911, 

oor be ont Aide can't rere 1977} 90 9312 89%, 945s] 8512 891o] 85%, 8712 91 8ll2 90 741, 80 

ist & ref 58 series A._...- 1971) 94'2 981, 96 9914] Ollie 957%] 91 9412 9612 2} 88 945g 7834 8534 
Chi & East Ill Ist con 68___.1934|100 100 100 100 |101 101 |100 a er 111 111 11812 118t2 
Chic & & Il (new co) gon 50. 1951| 16 22% 1412 21 | 1212 15%] 13 16 1212 22 1915 

ficates of deposit....___ 15 21 14 195s] 13. = 14191 127 15 17% 127g 213, 191g 
Ch & Erie ist gold 50_.i982 8lle 84 85 865%) 86 8612, 84 85 85le 85 871s 
Chic Western ist 48__..1959) 1912 24% 17 2310] 151g 18 | 1612 2012 17% 21% 1612 247, 2412 
Chic Indianap & Lou ref g¢ 68 '47 1153 13% 10 = 12%] =95g 101g) 11% 10!g 135, -e see6 1712 

Refunding, gold 58 B_....1947| 10 15 97%, 13 | 1012 13 |-_--- 10 121 ll 13 17 

Refunding 4s, series C_..1947| 11'2 112). tite ehplheles: emagiens = es 13. 13 1619 

ist & gen 58, ser A.......1966) 414 5% 37% 414] Big 35g 3lg 21° 74 ‘ 

ist & gen 6s, ser B_..May 1966 414 6 4 Alo} 3lg 34%) ¢ Big 3ly 3 7\g 
Chic Indiana & Sou 50-yr 48 1956| 66'2 71 70 75 | 63% 70 | 64 633, 64 acy lf all its 
Chic Lake Sh & East ist 4}48'69|)-.-- --- gS SR 1114s 112 _j111 111 s1124 
Chic Milw & St P gen 48 A_.1989|) 22!2 281, 213, 28 | 1914 2112 1914: 22 24l2 18 3012 251g 

Gen @ 3s ser B..... May 1989) 22% 2514 2415 265s] 185g 221.| 18 20%, 22 223, 2812 2312 

General 4s series C_...1989) 2212 28% 23° «29 | 181g 23 | 2012 221g 25%, 18%, 3134 2612 

Gen 48 ser E.....- ay 1989) 22% 28!, 23% 29 | 1914 22 | 20% 22!g 252 19 31l2 2612 

Gen 4%s8 ser F_....- 989} 2314 2812 28 28%) 19% 22 | 22 231g 2412 22 30 2 2614 
Chic Mil St P & Pac 58 A...1975| 8% 12 712 107%] 614 84) 6% 6 75g 5\4 11% 73g 

v adj 5e_....... 21g 3le 214 Bigl 2 2%) 2 17 212 1% ©6312 2ig 
Chic & NoWest deni @ 3348-1987 12%, 16 llig 14 97% Alls} 9% 12% 1312 lly 16% 133 
General 4s_..... onncen-1987| 1312 1612 12 = 15 lg] 103g 111s} 107%, lll, 145, 12 184 1415 
Stamped 4s..........- 1987} 15 16 cee aanlla | se oe 1012 Ill so 147. 

Gen 4% stpd Fed inc tax 1987| 15 1612 13 14] 10) 11%] 107% 14 14 91g 1814 15 

Goat Eo ct08 Ped tac taz..8907 15 19 13. 17% 1014 121, it 12 145 12 18% 1614 

4s stamped__.......... en wi sails 1 enw tei eae shal 14 

15-year secured g 648. _..1936| 1612 20 154 18 | 1212 15 | 12 13. 15 12 19% 1714 

Ist & ref @ 5e__.....-. ay 2027) 7% 12% 75g, 934) 5le 8 65g 7% «Bly 612g 1214 97g 

lst & ref 4s stmp.-May 2037) 8 11 7 933} 5lg Zig) 61g 714 88 Tig 1214 91g 

lst & ref 4s ser C._._May 2037} 8 11 712 Qlgl 5l2 Glo} 61g 7% «68 Tig 12lg O14 

Conv 4%s ser A_....-. - -1949]) 414 5% 3% «6434) Big 4g] 3g 3 4 2% 614 37 
Chicago Rys Ist 5a stpa 

Feb 1 1937 25% part paid.1927) 4712 57 au. ----| 45 4510) 50! 5lig 54%, 4412 50 4612 
Chic R I & Pac Ry gen 48._.1988 145 181» 125, 16 | 11 12%] Ilig 1l'2g 14 10. 17% 151s 

Ctfs of deposit...........- 161 14. 15 | 1014 115] 1112 11 13 15 16 14 
Refunding, gold, 48___._. 1934 "8% 9 61 7%) 5 61g) 5! 5g 74 5 912 612 
Certificates of deposit. --._- Sig 8% 5ig 7 4'g 5lg| 45s 4% 7 412 8l4 6 
Secured 44s series A_...1952| 7's 9% 64 8 5 6% 6 778 5le 1014 7ig 

See of deposit.-_-__- . ve 6 712} 4 6 54 7 53g 9 61g 
aR Spat VE 960} 31g 414 3 34] 212 3 21g 3 3 45 219 

cnie Sef & NG oid 86----1981 75t2 75lp 80 831s) 70 73 | 7 oiN oats 78 «78 sidicn 
aie: ad hiioud 65 Sie abilateh: ehaueen= ese secstess abet 

Memphis Div ist 4s_.....1951| 60 60 --.. 222.) 6lig Glia] 55 eee 5912 60 ee 
Chic Terre H & So’east ist 58°60) 55 57 ~ 6012} 49 55lo) 54 5912 68 65 70 614%, 

Income guar 58.._...-..- 1960] 43 48 47 503%; 44 47 | 45% 4912 53 50 58 5212 
Cate Unies Station gu 48..1944/104 105 10614107 |104 106%4)105 10514 10512 104 10512 10553 10612 

<p 107 108% 108%, 10919,107 1091g] 10712 108%, 10714 10814 1011, 10612 10643 10714 

Firet ys 5 series E..1963 10514 10612 10712 108%| 10612 10813] 107 108 110 9912 10412 1074 

Guaranteed 3}4s_....... 1951/1007, 1021» 10234 10419] 10112 10344} 10253 10612 | "Sos! 106 100 104 10514 106 
Chic & W Ind cons 50-yr 4s 1952) 87!2 91 90 97 | 8753 90 | 86% 9012 9053 9412 8912 915s Olly 

Ist & ref mtge 444s D....1962) 88 90 93 961s] 9014 92 | 8812 91ly 92 9412 9012 9434 9078 
Childs Co deb 5s8_.......-- 1943} 70 76le 75 T77io] 64 7212] 691g 7312 6914 7334 58 6212 552 
Choctaw Okla & Gulf cons 58°52) 13'2 13% ae ER ieess secnl See, seu 11% 11% --- ---- 12% 
Cin Ges & @ Ist m 3s A..1966| 10915 1101, 10814 109g] 10843 10914] 108%, 1105, 11014 1114 2|100 107 10814 109 

ist mtge 3s_.......... 1967 11014 11114 = mG, aR 11114 1114 111 111 niet 
Cin Leb & N Ist con gu 4s8__ 1942/1001, 1004 ME Tikes adeghuekd 10312 10319} - - eees onne wer 
Cin Union Term Ist M 5s C_.1957|106 108% 1054s 10522] 105i, 1098 | - - - ---|---- -.--|---- -|---- ----]---- wasae inoue 

Ist mtge guar 3}4s ser D.1971| 107!2 1081; 10812 1091s|106 1081s] 108 109 110! 2 1024, 105 10712 1083s 

Ist mtge guar 3%s E_____ ee ee a ree: Cee, | 10912 1104, 103 10812 10712 10814 
Clearfield & Mah 5s______- oe er See: ee hate  bgnm -2-- ----]---- 67 67 
Cer Gin Cate & Se 1. gen 40. 1993] 73 77 70 76 | 633, 701s] 66 66 68 7112 65 

General 5s series B_..-.- 1993) 77 97712} -- 85 85 }|-... -.--]---- - -z-> ----|-=-- --- =< == ---- 

Ref & imp 4s series E..1977| 55 61 52 637%) 48 5314] 4653 5: 45%, 523 “42° 6312 5353 

Cin Wab & M Div Ist 48.1991) 561, 57! cicettiowae ote ease eess cece =--- 5lle 

St Louis Div ist coll tr 48.1990) 661, 661, 67 70 | 64 6414] 65 2 Cale muon 59 = 65 66 

Springf & Col Div Ist 48_.1940) 96 971s 98 99 | 98 9914] 99l2 99Ie 4|100 100! otes Seen a 
caret et Val Bite See 00.2008 30 22 wee eee: es ae 9334 933, eocs o--- 9512 

ve-Cl ron Ist M 4%8_1950| 10514 105% eth athens sserlesed son6hte=6 cackitese Senpicese -|---- --- —e 
Cleve Elec Illum OMe eases 109 110g 10912 11112]108 109%] 1077 109 10734 10812 10512 10834] 1 9 110!s 
Cleve & Pitts 4s ser A_...1942/.... ___. SRG AE, SG, Ha 1 10814 1081, eoes sece 10712 10/12 

Gu 4s ser B__...... ME Rine «sa te Ws Sodiienee moe Radiat ‘tale pase cece 

3448 series C............ SRS 1071s 10719]-.-. -...]106 106 Sass sone ---- ---- ms inion 

Gen & ref M 4!¢s B____.. RES he. Been aa -==- -~-- ---- ---- 105 
Cleve Short Line ist 444s_.1961) 82 85, 83le 8914] 7914 81 | 821g 82l> 825, 84 euce cose 833, 
Clev Un Term Ist s f 5348 A.1972| 8612 8912 8612 91%) 85 871s] 86 8 89 = 91's 86 «90 91%, 

ist « f series B_....___... 1973| 75 80% 785g 85 | 75 805] 7753 8914 821g S842 76 = 82% 8212 

ist s f guar 44s ser C_...1977| 70 75le 73 7912] 68 731g] 70's 73% 7613 77% 6914 7614 76 
Coal River Ry ist ¢u 4s____ 1945] 106%, 1063, i ne cacmits -leo-- ----]--- -lan-- ----|=--- 110 
Colorado Fuel & I gen s f 58.1943) 1025s 103'¢|1 "] 103% 104 |103i2 104 |103', 1031» 1031, 104 10012 102 10514 

5s income mortgage. _-_.. 1970 63 5914 6510] 48 51 491 9 | 45 58 61 7614 7012 
Colo & Sou gen M 440 scr A 1980 39 = 4312 3912 47 | 3412 40 | 3314 3612 28 34lz 26 43l2 2 38 
Columbia G & E deb 58 May 1952] 92!2 99%, 997, 10214] 98 10114] 1005s 102%, 4] 1021, 1031, 96 102 4 10414 

Debenture 5s-__._. Apr 15 1952/ 94 987%, 10014 10214] 991g 10119] 1011s 102%, 10212 1031s 98 102% 8 1041, 

Debenture 5s_...Jan 15 1961| 921, 981 9934 1025s] 9714 10075] 10014 10255 10153 10344 95 — 1041, 
Col & Hock Val Ist ext ¢ 48.1948)... ____ 112 112 L134 112111214 113% 2] 11412 114l2 wa- = =~ aris 
Columbus & Tol ist ext 48_1955| 109i, 1091» L111g 11119]... _.__]113 114 114 109 109 10934 
Columbus Ry Pow & Lt 4s_ 1965/1091, 1107. 1081g 10834] 1081, 109 | 1081, 109% 10814 109 106  108!, —_ 
Commercial Credit 3(s_-..- 1951] 103 1043. 103% 105 |103 10412] 10414 105%, 10373 1041/1 1035 10312 chin 

2%s debentures-.----...- 1942) 10212 1031, 1021g 103 | 10114 102%] 101° 102%, Rater sani Stee coc Shee 
Com’! Invest Tr deb 348. __ 1951) 10612 107 1031 1065s] 10314 10310] __ _- ink Eel aban stot ots 
Commonwealth Edison— 

4s series F_--.......-..-- 1981] 10612 108 106 10712] 10534 10714] 1057 10635 Skee cons ence soem — 

3%s series H..........-- 1965] 1071s 1097 108%, 1107s] 10412 10834] 104¢ 1071, -ise sonlidbed <suilesss when yee 

ist mtge series I__....... 1968] 1071, 109 10873 1097s] 10714 10919] 10912 11135 110 111% 4100 106 110%2 

Convertible deb 3 4s-_ .. . 1958} 1073, 110%/1 10712 11134] 1051g 1083s] 10744 1127s 115 124% 109 115% 12814 

(Interest waived).__._..__.|___. eae _.-- ~---|1047% 10734|10312 113 nema: toga o 266s 

a Deferred delivery. r Cash sale 


Note—Superior figures denote 32ds of a point; viz.: 


105'5==105'532. 
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BONDS January | February | March Apru May June July September | October | November | December 
Low High|Low Htgh\Low High|Low HighiLow High|Low HighiLow High|Low High|Low High|Low High\|Low HighiLow High 
Conn & Pasumpsic Rivs Ist 48'43)--_-. ----|---- ----| 8912 8912] 891g S89le]..-. ----]---. ----J---- ----J---- ---- ys? sone ----]| 8914 S89Igf.-.. ___- 
Conn Ry & Lt ist & ref ¢ 4348 51) 11053 11053) 11053 11214)... ----]_... ~ da nebiess <s5cteees LEE. <4 sncclee. ‘San tiee WO 1..-.°.... 
guaranteed_.-_-__._. --. ----] 10844 1084,] 1084, 109 |108%,109 |108 108 [1083,109 [109 109! 1091s 1091s 10514 1091g] 10612 10612} 1081, 10814)_... ___. 
Connecticut River Power 3%s "61 109 10912] 1091g 10944] 1095g 11012} 1083 110 [10712 10914)107 108 [108 10814]10714 10914)10312 105 |1043, 107 |10753 1097s]1081, 10912 
Consol Edison (N Y) deb sie °46)105 106%4)105 10534] 10514 1061s] 10544 10612) 10312 107 | 10414 10534] 1055, 10612) 10514 10612] 997g 105 [105 106 [10512 10753]105%, 10714 
3%s debentures_._....-.- 1948] 10612 1067s] 10612 1067s] 10612 1074s] 10644 10754/106 108 |10512 1064/1061 10712}106 107 99 1063g]105 10734/1071g 10812/106 108 
Debenture 3}4s8_...--...- 1956]105 10612106 108 |105%4 10734] 1051g 10614] 10512 10712] 10412 10644] 10553 10712]1041g 10612] 9834 10412/1021, 105 |1057%3 108 |10512 108 
30 debs..........-.-.-- 1958] 105g 10614] 10512 107331106 1073410534 107 | 1067 109 | 10814 1093g/108 10913/106 1085s] 9834 106%s/101 10614/1061g 10844] 10612 1091, 
Consol Hydro Elec Works of 
Upper Wansohateand 7e..1956| 2lig 2112] 191g 191g] 20%, 22%] 18 2Olj.... ----] 22 22 | 2214, 2214] 21 21tg]__.. ____]_--. ----] 128, 12%) 12 12 
Consol Oil conv deb 334s8_._1951) 10244 10412] 10312 10414] 10344 10412} 10012 104 [10312 10512]103 10512]10312 106 [10112 10614] 9912 104 | 10134 1037g/10312 105 [104 10514 
Consol Ry non-conv deb 48.1954) 10 10 | 10%, 1014] 101g 10%) 91g 9%) 8 934) 912 1012] 10 1014] 1014 104) 9 14 | 138%, 144] 13 17 | 15 17 
Non conv deb 4s J & J__.1955| 1344 1344] 10 114) 95g 10%) 9 95s} 912 10 ioe on ais sokthbaae onnth Om Be 13% as 13. 15le] 15 = 16 12 
Non-conv deb 48 A = eece eoccfcecn cnce|ecee coec|eee= ---- jece ataelabhe onsdl Bae GENE: 1 Saale” Rentiinenm chew me 
Non-conv A eiepctemmet * 956} 1012 12 | 10% 1014] 95g 105g)... ----] 1g lg] 103g 1Olp]____ ____] 101g 1012 13% 14 7 3a ia” 13. 1612} 15 «16 
Consol Coal sink fund 58...1960) 49 52 | 4412 48 | 45 52 | 45 48 | 50 53 | 5llg 55ls] 5ilg 54 | 501g 53 | 52 67 | G2ig 65%) Glle 64 | 59 61 
Consumers Pow Co 3%8__ __1965| 10744 1087s] 10812 10945] 10914 1097s} 10912 1101g}106 111 |106 10712}107 1091g]1071g 10834] 10314 1063;]}1041g 109 |1053, 110 |10553 1053, 
let 1 & one mtge 3 }4s___. 1965] 106%, 108 | 10753 108g] 10734 1085s] 1061g 10712] 108 10912)105!4 108 |107 10814]1063g 108 |102 10712] 100% 10714| 1067s 10934) 1067s 108 
Ist mtge 34s__._..------ 1967/| 10743 10853]108 109 [109 109%4]10714 109%4)109 11012} 1097, 11014] 10934 11014] 10934 10934] 10012 10934] 101g 1075s] 10753 10912}108 10912 
Ist mtge3}4s_....... ore 108 109 } 108% 10934] 1087, 11014] 10714 1084] 1085g 1115s] 10912 11153] 10912 11012] 10812 1101g}100 10712) 1013% 108g] 10812 10934/108 110 
Ist mtge 3}{s__....-.--.-- 1966] 103%4 10444] 1044, 10473} 10434 1055s] 10412 10615] 1061g 10914] 10644 1091g]107 10834}106 10812] 9712 1063] 99ty 10433] 10412 10634) 10512 10653 
Container Corp Ist 6s__... 1946| 10312 105 [10312 104 |1043,10514)100 105 |10212 10412} 10414 1041» = 10412} 10212 10334)1011g 104 [103 ~ 1035s}1041, 105 [1047s 105 
15-yr deb @ 5s with warr__1943| 9812100 | 9814 9912] 983,100 | 9612 9914] 96 99 | 99 10014 100g} 99 10014] 97 10014] 99 1001g}1001, 102 [10112 102%, 
Continental Oil conv deb 2% 8°48} 10714 109%3}108 10834]107 10914) 1051g 10714] 10653 10912}107 108%, 10812 10712} 10312 10712] 10312 11453]10934 113 | 10834 11144/1064, 1091, 
Crane Co s f deb 3}4s-.-_--.-- 1951)104 10512/104 105 [10312 1044,)103 104 [10212 10614)103 1057g]10312 10414}103 10414]100 10212/1013g 1044s)104 10412/10419 105 
Crown Cork & Seal s f 48__.1950/ 10473 106 | 10512 — 105 10512} 1051g 105%, ~— 106 [10514 106 [10514 10534)10514 1057102 1047g]10134 1061, 4 a oo pr 
S f 44s debentures__-_-_-.-. 948].--- ----j---- ---- ne- cncskcges’ cael #becs eneclesey abe ESSbs oobibbes secdlonan Apa sibase weet 12 4|10112 1034 
Crucible Steel 4448 deb A__194t|---- ----j---- --- core ee-- - 985g 99%) 98 101 |100 10214] 977 10112|1001g 102 |10134 10314]1023, 1031 
Cuba Nor Ry tet 5 * “eaeete Siig B5tq) 32° $43) 33° 37 | 209i, B34] Sli, B41] 33 3512] 271g 33%) 251g 30 | 263, 37%] 341, 35%] 2912 35 | 281, 31- 
Cuba RR Ist 50-yr 58 g_...- 1952) 36 3812} 37 40 3612 4012] 3414 355s] 35 3812) 3544 3812] 33 3534] 3llg 3310] 32 4210] 38 40 | 37 39 34 37% 
ist lien & ref 74s ser A..1946| 39 4414] 40l2 44 40 4511] 40 433) 40 4214] 4012 41 36 40lsg] 36 38 36 649 46 48 4612 48 42 46 
Ist lien s f 6s ser B._..-.- 3414 36 34 34 38 38 327% 3312] 34 35 341g 35 |__.. ----] 2612 30 | 27 41 3714 3814] 361g 3810} 32 36 
Bares pore ulate e--gaea/ tet eee ge ae (tae aon ante ot” sol 98 ou ‘us ama aa" 20,199, Tula ara Mee a 1 
& Hudson Ist 4s... 5 2 8 2 2 M4 2 2 4 4 4 4 4 
Del Pow & Light Ist 4}48..1971|108 1084/1081 1081g]10814 109 | 10853 109 | 10853 1084] 10812 108%4]____ ____|108% 10914 107 107 |108 108 |1081g 108%4)109 109 
ist & ref 44%{8__...-.-.--- 969} 10412 104!:] 10612 10612] 10512 1065s] 10514 106 | 104% 1057s]105 10612]1055g 106 | 1043, 10534] 10412 1051g|1051g 1061g]10412 10412| 10475 1047, 
Ist Mtge 4348... --.--. 1969} 10612 10714] 10512 10712]10714 108 |__.. ----]1071g 1081s] 1081g 1081g]1081g 1081g/1081g 1081g]107 107 |.... ----]--.. ----]---- ---- 
Denver G & E ist & ref 58_.1951/106 10612] 1055s 10612] 1057s 10712] 10612 107 | 106%, 107 |1061g 106%/106 106 [10512 106 [10434 10634|1067g 10734!10612 10744)...  ____ 
Stamped as to Pa tax_._...-._- 106 1067s} 10553 106 |105%, 107 [107 10712] 106%, 10714) 1057s 10614) 1057, 10573] 1057 106 |104%4 1067|1071g 108 |107!g 1075s}....  ___- 
Den & Rio Grande Ist cons 48°36) 10!2 1514) 133g 127%} 93, 1353) 73, 10%) 814 973} 8le 97%] 8% 10%) 7 91} S8lg 13lo} 10 L153} 8lg 10 8 978 
Consol gold 44s_....---- 1936] 11 1453) 12 13 | 11 121g} Mig Blof Dlg 1Zle} Oly Mle} Sig 11 714 101g] Zig 1312} 10 11 Slo 9%) 8 10% 
Den & Rio Gr W gen 58 Aug 1955} 414 6's} 414 5l4) 3% 5 312 4 31g 353) 3 3%) 3 3%] 2 Big] 23% 5lol 35g 48%] 219 Blo] 2, 25g 
Assented (subject to plan) - 414 5%) 4ig 47%) Ble 44% : 3%) 3 31g} 2144 3 Zip 3t4) 2 3 2 47%] 31g lo] 2ig 314] Qig 284 
Ref & impt 5s ser B..Aug 1973) 77s 10%) 7i2 812} 6%, 8% 612} 54 6 5 614] 514, Tle} 53g, 7) 5 93, 7lg 8lol 6 7lo] 514 63g 
Des Moines & Ft D 4s ctfs_.1935| 3'2 3%) 4 414) 5l, 5g 34 Big] Big a 35g 35g] 47%) | Sy a 5le Py Alo] 4 te 41g 4lg] 31g 41g 
Des Plaines Val ist gu 448.1947/---- ---- ---- ----]---- --- Vent ethe Sekk aaa) oa eeegeihe 72) gs 
Det Edison Co 4340 ter D196 Lidig 112% 112ig 113 |LLit, 113 {110% 111% 111% 112 ]1103, 112 110% 111%|111 11119)108tg 111121114 113 |110ig 112%] 109% 111 
Gen & ref mtge 46 ser F__1965) 11114 11253| 11112 1125,]11119 11219) 11112 11212) 11012 11219]109 1103s) 10934 11014] 108% 11014) 10514 110 |108 11114)11012 11212)110%4 1111, 
Gen & ref mtge 3348 ser G 1966]11053 11 1ig)111 L111 [111 112 /111 | 11112 112 bide 18919/111% 118 110 111i, “s 11012 oe 168%6}110 111 11012 111 
Det & Mackinac ist lien g 481995) 40 42 |.... ----|.--. ----| 40 Lens ooo GE Eecs wae | 6a Olo 4 lp NASB 2 iy A 
Second gold 48.........- 1995}---- ----|-.-- . cousl Ge TD leseadt cab itbess sancti eee: 2s bee” Se Bena “asscthkee . cea oe 
Det River Tun Ist 4%s_.--- 1961] 99 101 | 9812100 | 9912103 |101 101%|100 101 | 10012 102%|10214 103 | 101% 103%| 96 100%s| 9614 98 | 97 9712] 9714 100 
Dow deb 3s......-. 1951} 1067s 107 | 1075s 10734]10612 10843}107 107 |105 10712}104 1051g)10512 106 |1061g 1061s) 10144 10512}104 10512)105 10512]10512 1061, 
Dul Missabe & Iron R Ry 348'62)105 1065s/10512 106 |1051g 1061g|105 1057] 1057s 10812]105% 108 | 10512 10612/10612 10712| 10114 10612/10212 108 | 10612 10714) 10614 10714 
Dul So Shore & Atl g 58....1937| 15 1612} 1212 121s) 13 19 13!2 16 1312 15 1214 1419] 12 1214} 12 12 11 167g} 16 18 1712 1912] 12 14 
Duquesne Light Ist 34s_..1965)110 111%4/11012 112 [11012 111%) 1101g 11119] 10934 11214) 1081 10934) 10912 110%4/108%, 110 |103 108 | 106% 1097g|109 11014)/10812 10912 
East Ry Minn No Div Ist 48_1948|103 103 |10312105 [105 105 | 10553 1055s] 1055s 1061s] 1057g 10614/ 10612 10612]1057, 1061g]-... -.--]---- ----|105%4 105%]... ____ 
East T Va & Ga ist 58___..- 1956] 86 88 | 85lp 88 | 8812 9210} 887g 90 | 87 87!2] 86lg 871lc] 861g 89 | 89 90 | 85 91 “923g 923% 90 9210} 90 Qlle 
Ed El Ill (N ist cons 58_.1995|._.. ----|139 139 |139%4 142 |143%,144 |____ -..-]145 15019)14814151 |___. ____]14014 14912]140 140 [140 140 ]__.. ~__. 
Electric Auto Lite 4s8_-_.....- 952) 1057, 10712] 10614 10843}107 10912}10514 107 |1057%g 10812] 10714 10914]10712 109 [10712 10912) 10512 10814 wnt 109 |108 109%4/10612 11012 
Elgin Joliet & East ist g 58.1941)106 106 /|10612107 {107s = ---- -~--]1073g 107% ¥4 = 10634 10634] 106%, 106%g}.... _.--]---- mY ae nes a 
El Paso & S W ist & ref 58__1965|---. ----|---- ----]| 65 pesd Ueekinoss evan 2 eth dees deetiben> saunas’ Wade 55le 4 
5s stamped_____...__.--.- 1965) - - = _ . pane inks eeu Ga Boece tavelace Seen ls “waee ee. . 2 
gete be Peko aan us 350s B..00n... wnn-]---- ----] 10314 10314) 102 — 102ig 1021, 1021 1621,]___ - ihe ness scavitivia’. cuddiec’’ (dactiakh Saneiiad. onee 
Gen guar 3s series C__.1940|--.- ----|-.-- ----]---- ----]---- ----]---- 10213 10213}102 Sn. s cuclitens «nantveses “Galselenein sane. main 
Erie ist con @ prior 4s__-_.-. 1996] 43 47 4412 46 4512 48 40 44 | 40 4312 40 46 4012 4410] 40 4412) 39 52%) 49 52 46 lo BOls “46 ‘Alo 
Ist cons gen lien gold 48..1996| 19 2214) 20% 2214] 1912 2212] 16 20 | 15 18 | 15 18%] 151g 20%] 15 19 | 16 2912] 23% 2712) 20 23 | 20 2419 
50-year con g 4s series A__1953| 18!2 22 1814 20 1712 19 111g 1514] 1llg 14 13 1514] 131g 17 1415 1533] 16 26)g} 21 24 19 2019} 19 23 
50-year con g 4s series B..1953| 1673 21'2 . 7. 15 1914] llig 14 1l5g 14lg = 1s" “ 161 adte Yh sete 4 2lle 24 19 20 19 2012 
Gen conv 4s series D._-__. B9BBiccce on-e ass cabAboks enkbibene oak d ( Om We ge SRE BS RP eg ees 
Ref & hy series 1927.1967| 10'2 14 10%, 12%] 93, 124) 7le 101s} 85g 11 734 10%] 812 107%] 812 10%] 812 201g] 151g 1812] 1414 17%4] 141, 17% 
Ref & impt 5s ser 1930__..1975| 101, 14 | 11 12%] 10 12%) 7tq 1014] 8% 1053) 77% 10%} 8 10%] Stzg 107%] Sle 20%) 151, 18%) 1414 17% 1414 17% 
Erie & Jersey ist s f 68__.1955| 4212 467s) 41 45 437%, 46 397, 41 390 = 441 38 42 40 4i1 39 42 37 4910) 49 5219) 49 46 54 
Genesee Riv RR Ist s f 68.1957) 40 5 | 40% 42lo] 4315 4410}_... _.__] 37 ome 38 3912] 38 38 40 42 38 51 50 «52 48 10% 4612 5310 
N Y & Erie Ist 4s8__......- 1947|.... -.--| 90 90 | 87 87 Sem Geiteecs anstl ae | 6: 6 Ehsde. oss oe. ££ geen re Ne Pa 
Ernesto Breda Co Ist M 78_.1954|...._ ----| 74 76 | 70 75's] 67 73 | 75% 86 | 80 85 |____ ____| 70 76%4| 67 70 | 70 8119] Silz 9612 “96 Rilo 
Fairbanks Morse deb 4s___.1956|104 105 [1045s 1054/1047, 106 | 10412 1051/1058, 107 |106%3 107 |105%4 106%s| 105% 1067 102 1055s|104 106 [10512107 |107!s 108 
Fed Lt & Trac Ist lien 58___1942/100!2 101 | 10012 10112 10135 101%}101  1013,)1017g 10214}102 1024/1021, 103 |103 1035g]1015g 10312/103 10315] 10344 1041s) 1037 104 
56 International series..1942) 98 98 |100 100 {100 100 |100 101 |[..-. ----J.... ----|---- ----| 99% 100%s].... ----|--.. ----]---- ----|---- ---- 
Ist lien s f 58 stamped __..1942/100!2 101!2/101 10178)101%, 102 |101 102 1015g 1021g| 101%, 10214] 1025, 10234| 10234 10312] 102%, 103 | 10314 10312)1031, 104 [104 104 
Ist lien s f 68 stpd__.....- 1942/ 102! 103 oe 103141103 103%2}101 10312}103 10312}102 10314]10214 10312| 1025s 10312/103 10412}103%4 1037)104 10412/104 104 
30-year deb 6s series B__.1954| 87', 90's 95%4| 9714 9812] 96le 9612] 96 99 99 100 9912 100 |1005, 10112} 997g 10112}100 101 {100 10214/102 10212 
Firestone Tire & Kub 348_1948/|102!2 10414 sot 104 [10312 10414) 10234 10414]104 10453) 1044, 1055;| 10453 1055s/10312 10512] 97 104 102 1054g/10512 10612/105!s 106 
Fla Cent & Pen con @ 58.._..1943) 40 40 |... - one dna 5 5 | 36!2 43 OF @P Bass edeclisces eee |S 4012 4514] 4312 46 | 431g 44 
Florida East wv = 4s. coe 62 64!2] 62 63” “62 65% 58 63 58 60%3| 57% 5912] 55 57%) 54 59 59 = 6112} 60le 62 571, 60 52to 56le 
ist & ref 58 series A...... 1974| 7 10 7% 6'2 9 5%, «67 612 8 71g 8531 71o 884) 63, 734) 67%, 973) 853 934) 77% D3) 714 84% 
Certificates a Fate onsinie 7 9s} 74 Bt, 614 85s) 5% 6lol 614 712) 653 8 7 814} 61, 714] 63, 912] Big 94) Tig 853) 67%, 8 
Fonda Johnst & Glov oye 1952 : : 
ue edteieeld o6¢> obese écetieene Semenase Sanam 5 ss ee bas So dase 6 RS Se a ee 
(Amended) 2-4 cl'm filed 1982 Lett ocssnns’. names 3” ~Be|" "Di, “D7 2% Bte| Dig Big] Die 2tz] 2 2 | 2g 3%) 3 3 | 1% Qty 
Certificates of deposit-_-.--- re eS 14, 1% 13, 1%] 27% 2%) 3ig 3 2%, 3 Oe. Beecss ati Oe 8 21g 3 1% «=D 
Fort St U D Ist g 4s-.-.-.-.-- 1941)... ----|100l2 102 10188 102 [10014 100%4].... -...]102 102 [10212 10212]... ___.]100 100 |... -_--]101'g 101's/100%, 100%, 
Francisco Sugar coll trust 6s 1956) 40 41lo] 4014 4312) 401g 421:] 39 441] 4214 4612] 401g 417%] 3819 39 33 40 40 59 471, 54 47 50 45%, 52 
Gas & Elec Bergen Co con 5s °49|.... ----]---- ----]---- _---]1281g 12314]_-.. -.-_]125% 126%,)126 125 |_... ---.]119 119 = = = Ee gh RS Sy 
Gen Am Investors 5s ser A_.1952] 10212 105 |10212 10312103 104 | 103% 10412]104 1045;/1041g 105 |10312 1047%|102 104 [100 103 |102% 10312104 105 [105 1051s 
Gen Cable Ist s f 548 A__..1947|100 104!4) 907 1014/1004 102!:| 96 10012] 95 99 | 98 10114]1013g 1031s] 98 103 | 97 10012/100 102 lis 102 100 10112 
Gen Elec (Germany) 20-yr 78°45) 50 59 | 52 53l2| 521g 53%) 51 51 | 4912 53%) 53!g 58 | 54 = 57 Pee GP tess. cebilesd oe oe 
Sinking fund deb 6s8_..1940| 60 6212) 55!2 S56ly|-... ----| 48 50%) 51 5lte] 53° 60 | 57) 58 pt 2 RS mg <-- =---| 25% 30 
Sinking fund deb 68--.-_-.- 1948 oo. ae = seen R.. an" a B .. 2 ans *. Rat 2. A. 2 5053 5053)_... ----]---- ----] 201g 21!2] 2553 255 
r 1946) 105% 10712} 1031 5511035, 035s y y 22 221 cee Ka '- 0 tesevads a epee 
Oe deieetoane tice. sane 106 “ 107% 105% 10755] 105%, 1065s] 1054, 10614]1051g 106 [104 10514/1041e 10512 10412 10514 101, 10414)104 10634)105%, 1071, 1051s 107 
Gen Pub Serv deb 5s-____- 1939|100!2 101 |101 1015:|1003, 100%| 9912 993/100 100 | 9999100 |___- ___-}__-- cee sansioges coedicnsw canciens> 2200 
Gen Steel Cast 5s with war 49} 57!2 65'2| 59 66%) 58!4 71le] 4812 60 53 60 5812 65 60 65%, 55 635 "67 : 73 8014} 70 75 65 7012 
Ga & Ala Ist cons 58__.Oct 1945} 154 16 14. 14151 13—Csid2“4] UBtg 18 fice. ccccJncee esecfacce one-] 1B Bly 14 2014 2014 21 181, 2012 17t2 1712 
Georgia Caro & Nor 68_...-. 1934] 15's 18 15!2 18 14 15\4] 13 De Ewan one 8Zig 13igl.... <--05 174} 18 23 21 23 18 2012] 147, 18 
Good Hope Sti & Ir sec 78..1945| 40 45 | 40 40 | 3912 42%:].... -...| 37 37%g]-... -...| 39 39 | 39) 39 |... ... so PRinwm wit 
Goodrich (B F) conv deb 68_.1945|100 101 |100 101 | 99121021;] 98 1OOl:| 99 104 |103%, 1034,)10229 1034 1031, 105 |100 103%4).... --.-].... -.-.].... -... 
ist mtge 44(s__....------ 1956] 99 100%} 99%, 10012] 993,101 | 98 1003%)100 1037%|10314 105 [10314 104%). __- ---- ~~--|10114 10344] 10314 10475) 103% 105%, 
Gotham Silk Hos deb 58. ..1946| 841; 86%) 87 901s] 8512 90 | 84%, 851:| 83 85 | 835 84%] 8412 86 | 86 '87%| 8312 8412] 83 85 87%) 88 92% 
Gre R & I ext Ist guar ¢ 4s. rb 10312 10412] 105%, 10544] 1061 1061s}105 105 |-... -~---]10434105'9]_... ~--- ae 5 qeedbesr cat gubastes étaiinesé «eas 
Se Gene ib Pon Genens 7et i944 “FBi2 76 | 772 8012] 74% 80 | 74 77 | 77 79 | 77% 80%] 741g 78t2| 7312 75te] 76 80 | 7314 82 | 81 83%) 80% 85 
ist & gen sink fd 6 %4s___.1950| 64'4 72'2| 72 78 74 77 72 74 — 62 62 621g 6514 61 621, 58 66 67le 86 85 87 6712 70!2 
Gt Nor ist & ref 4148 ser A_.1961| 10012 10214] 10212 10412]103 10512] 10153 1041:] 104g 10612] 1054s 10714] 10612 10712] 10312 10712] 99%, 10374) 100%, 104 103 10512] 10412 1051, 
General gold 5s ser B..1952| 94 99%] 94 9614] 9412 1O1's| 88% 95 | 88 92 | 90% 95 | 93lg 997%) 91 100 | 91% 995) 96l2g ISl2 9773 100 98 9934 
General 5s series C___..- 1973] 88% 93 | 87l2 8812] 89% 94 | 81 Sli] 8llg 85 | 86 881.1 86 915s] 89 9112] 86% 92 | 88lz2 91 | 87lz 90 | 89 90 
General 4s series D....1976| 79 85 | 80 82 | 83 89%] 74% 82 | 7415 80 | 79% 821;] 81 8612] 79 8655) 76% 86 825s 85 Siig 84%) 80 83 
General 4s series E_...1977| 782 85'2| 80 831] 81 8914] 74% 82 | 74 80 | 79% 83 | SOlg 8612] 78% 86%) 78 S6l2 821g S5l2] Siig 84%) 79% 83 
Gen mtge 4s series G__..1946| 94 100%| 96 100 9412 10314] 88 97 91 9534] 93%, 9814) 95 100%] 92 100% 90 110 |104%, 10712] 100%, 1057g| 1004, 112% 
Gen mtée 4s series H....1946| 83'2 88%| 83% 89 | 86 94 | 7812 861:] 81 85l2] 84% 89 | 8514 G14] 821 914) 83 94 | Dil2g D419] 9Ol, 93%) 90 92 
Gen mtge 3%(s series I___.1967| 68 76'2| 73 77 76 «6815s! 66 72 68 71 72 75 7212 79% 713% 7914] 71% 80 74 77 A 7O0le 73% 
yg ba LS Tegan "Gig 71] 6B 71; Sle 3 Sis 6%) 514 6%) Sle 63, 74) 7 Sto] 8 9% 8S | 8 Sly 
brier R Pn chkUEbbes coceltess Sehelebss én4 103 1031s 10314 103%, een eatshicss eeen ~- <---|---- - -|---- ----]---- ----]---- -:>- 
Gulf Mob & Nor ist 5 3s ser B’S0|_._. _---| 77!2 7912] 78% 81 |-... -...|73 73%] 74 79 | 81 87 | 85 90 | 86 89 | 84% 85 | 83 8512) 80 86 
fee m Se ser C...........- 1950| 69 73 7212 78 76 79 6912 73's} 70 721 4 a 731g 83 ae 4 801o 84%) 79 &2 80 681 80 S824 
cs apeieamn . os 91 91 oe We ieeas. eal ---- ----]| 85%4 85%4g]-... ----]---- ----]---. -~~-]..-. 
Gulf Seanea Ghee’: Sot mene aiseret “O31, 95 | 94 96 | 9412 9612 gan 109" 3 193% 100" 106 9415 96's] 92 95%) 94 94 | 92 Blog] 931g 96%) 96% 99 
Gulf States Util 4s ser C___ 1966/1071, 108 |108 109%s/108!2 110 [10814 109 |10612 110 6 ees ee ee Pe Pee ee 
See Ge Eecescetusoen 1969} _ _ _- ver baat can com seen Dee 98 1031, 997, 1057g}106 10712/106 108 
ievenr deb 4if0 eae ee tae 19461105 105%) 102% 102%).... ...-].... -...J--.. 22-J---. 2--.fee-e ----feeee ----fen-- -2--f---e eeenf---- ----[---- ---- 
Mossuaes> Suaee 2 20. ~-- 1952) 10527 105*44_... --.- ee ae on a a Oe wade éwdelbces cocchpose cuceleped coccieees <cseugenes sae 
eese sacchcecs «ooo a a. a ‘ ¢ 39's escs <-- ese seeslee- <== ===-=[---~ ~~~ ~ 
Hocking Val Int com 4350.19 118” 11912] 119i> 121 |119% 121 | 117% 119 [120 122%|121 — 1225|12055 121%] 11912 121 |116 118 [116 11612}117%s 118%]118% 120% 
76! 1 6912 755s] 70 771] 72 7314; 70 71'e| 68 75 71 75 731g 75le] 75 78le 
Hoe (R) & Co ist mtge____. 1944) 67 7614) 68 75 67 77 67 7 2 ‘ . 68 6° 47] 42le 45 
Housatonic RR con 58_..... 1937; 32 3812] 30'g 34 30 8636 2512 30le] 28%, a nas sare 3212 3912 32 38%) 331g 45 4012 46%) 4 2 8s * 
ousto: y 1 1 3 le uv ° ines eé6btnneoée 66% bese 4000meeeo « 6426 eesetoaecs® e560 
mene emo Zs SGD 1OL 208 1180s 108 [108% ee nial ~ wore rT. TIT O8te 95 195 98 197%, 98 | 9712 985s 
Note—Superior figures denote 32ds of point; viz.: 105'5==105'52. @ Deferred delivery. 7 Cash sale. 
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January | February | March April May June uly August | September December 
BONDS Low High\Low High\Low High|Low High\Low High\Low High|Low High\Low High\Low High\Low High|Low High|Low High 
Hudson Coal ist s f 58 A__.1962| 31'2 36)2| 32 32%] 2812 3412] 2912 33 | 3llg 35 | 32% 33 25 30 33%] 301g 4512] 371g 4412] 34% Bllg 35%, 
Hudson Co Gas Ist g 56__..1949|124 12414] 12414 1241] 12419 1251] 12414 12514] 126% 127 [127 12814]127%, 128 |128ig 128ig]1161g 11612/119 119 |120 122 [12312 12512 
Hudson & Manh ist & ref 58 '57| 43'2 47%| 461, 49%] 46 515] 4312 48141 47 49 | 4712 4014] 471g 50 | 43 495:) 44 51 | 47 49 | 45%, 48 | 4534 47%, 
Adjustment income 5s8__.1957| 11% 13%] 1212 15 | 1212 15%] 115g 13ig] 121g 14 | 13 1414] 131g 1434]+131¢ 14%] 13 17%] 1412 1 134% 12ig 1414 
Illinois Bell Telep 344s ser B°70}111 1124)111 112 [111% 11214] 1115, 1124g]1115g 1124g] 110% 11214]110 11143] 10 11114]102 10712/106 11012g/110% 112%4/111 1115 
Illinois Central ist gold 48.1951) 87 87 |-... --.- Oe 08. Bias coi 90 | 9012 9012] 90144 9212] 87 87 |---- ----|---- ---- 87 8691 89 
Ist gold 34s_...-.....-- 1951] 84's 841s) 844%, 85 |-... ...- 8414 8414]a86 086 | 87 87 | 87 87 | 88 88 ]---- ---- ated! mand OD ee: dose 
Extended was G06 3150...0858 SO% BOA nnwchocce casdiocae <cosdesccs soon eves «eed§scce cove ence ----fe--- ----]---- ----]-<-- -=-- cee ene 
Collateral trust gold 48..1952| 552 61's] 5512 59 | 51 63 | 46% 53 | 50 53l2e] 51 55le} 51 53l2] 51 53%y 57 | 5lie 56 | 47 535s] 4414 4712 
Refunding 4s... -.-.....1955| 56!2 62 | 54 59 | 51% Gll2] 47 S52ig] 471g Bai 50 5614] 50 = 412] 49%, 54 | 4912 5734] 5lig 56%) 45%, 525g) 44%, 48 
Purchased lines 3 4s__--- . fie Be Ref ae sere: 7 o vo hy See: ger 45 50 | 46 46 | 43 4912) 40 432i 
Collateral trust gold 48..1953| 50 591g] 53 57 | 50 604) 447% 5212] 4612 521g) 48 54%) 471g S212] 42 51 | 4712 56 | 48 521g] 4314 49 | 43 47 
Refunding 58_.._........ 62 71 | 63's 68 | 68 7012] 52 5512] 52 57%) 54 59 | 53 5312 6012] 541g 65 | 61 64% 6212] 501, 58 
40-year 4%8_....- Aug 1 1966) 46 54 | 4912 5312] 4612 5612] 39 4812] 4044 47 | 42 48 | 43 4912] 41 4812] 40 54%] 4853 54 | 4314 4034) 4112 457%, 
Cairo Brid id 49____- 1950)... _..-] 83!4 83%g]-... -.-.}-.-.  ...] 81lg Sli2g]-... -.-.| 77 77 | 75 80 |---- ----] 78 784%] 78% 82 | 80%, 801, 
Litchfield div ist gold 35.1951) 63 63 | 63 63 |.... ---.]-.-. ----]---- ----]- sie D.. GE Tises coctltgas enn agen 65 65 | 65 65 
Louv div & termi ¢ 348_.1953| 63 63 | 63 63 5 65 | 64 64 tel soawe Gee GRiccs cotk 647%, 654) 65 65 | 65ig 65tg]--.. -_-. 
Omaha Div Ist mtge 3s_.1951]_... -...].... -.--]---. ---_]-_-. ---_] 46l2 4612 res PR Lee 50 «50 | 521g 521g) 51 51 
St L Div & Ter gold 3448.1951| 601, 60%, SSS et eee iktihvtds shotigade shechbnce oattl 63 63 | 60 60 | 60 60 
OD Dicskasesustusacant ines: aliaibesen  obbbbidee wail Seki -ebtiberde ixvetbeses'| any sbsebs. ckadhbans: aghiseds  jeclhes, case 55 55 |---- ---- 
Western Lines Ist goid4s 1951).... -... Ge Glbl GS GE leded catdloone cate GO 3G hecce coscloses cacefooss coccisede scncisase asse w--- ---- 
Illinois Cen & Chic St L & NO 
Joint ist 5s series A 1963] 53 601s) 54 58 | S5lig 604) 43 53 | 4353 50 | 47 52191} 47 53 | 46% = 43% 59%) 53% 5712] 45 5312] 4512 49% 
ist ref 448 series C__....1963| 47 55%] 50 53 | 4512 5614] 40%, 4712] 4112 4614) 4114 48 | 4 47%| 42 4312 5412] 50 53 | 4212 4919] 41lg 4512 
Illinois Steel deb 48. 1940] 104%, 105 |104 104%| 103% 10412 10321 104 11037 10314] 1031g 10314] 1022! 1031g| 10219 1035 1015s 10134| 10153 102 10112 1011 1007, 10112 
Ilseder Steel Corp 68_.____- 1948] 32 412] 38 401g] 38 4014] 34 351g] 38 38%) 39 40 | 39 39 | 361g 39 |---. --.- SB 8 f...- acee eses <--- 
Ind Bi'm on & West ist 48_.194 |_... ---- O86. GB Daksa atau i) Seep sis épiibibgin oppliinnd apieahe eee 98 
Ind Ill & lowa gold 46_____-. 1950] 66 67 |_... -_-- 70 70% ceca - dace 6144 614) 62 62 | 64 65 |.-.- --.-]- o> <--- 
Indianap & Louisv ist gu 48 1956] 912 104] 10's 104) 10 10 wom 9 10 7% 13 | Allg 121g] Sig 12%) 101g 15 
Ind Union ref & imp 3448 B.196e|-... -~--j|-_-- ~ ----/104 104! es? ee er See 105 105 |-.-- ---- er-- ---- 
Industrial t.ayon 444s. _..194.] 93 9 9412 96l4] Y4l2e 9714 5 94 97/19 9 9412 98 | 90 9714) 951g 9812] 9712 10012] 99 ‘10212 
Inland Steel 3%s series D__1961|108 109 [109 10955|107% 109 |106 10812/107 109 | 107%, 10812|10612 10814| 10612 107%|103 10712|105 10814|/1071g 1081g| 10715 10912 
Interboro R T ist & ref 58_.1966| 59%, 63%] 60 70 | 57!2 69%] 56 64 |.60 6614] 50% 6412] 58 65 | 541g 65le] 56 6614] 6312 6814) 67%, 7512) 72l2 7514 
Certificates of deposit._._. 5912 61 | 59% 6712] 61 68 | 56 59 | 595: 63 | 5O0l2 6012] 58 62 | 55 634] 55 651g) 62% 6712) 671g 75i2) 72i2 75%, 
10-year 6% notes........ 32} 35 = 395 1g 43 | 341g 4214] 27 3512] 3212 37 | 30% 35 | 31 3912] 30 3419| 271g 31 | 28 2984) 28% 33ig) 29% 321, 
ficates of deposit._...|.... ---.-]- oid Unis seibin nanaicdae dnriddaces atheatbacs” antdiiines: eaistenie -<saiitea sated Blig 31lg] 291g 30 
10-year conv 7% notes...1932| 57!2 6112] 5912 66:2] 5712 68 | 5314 61 | 57 62 6012] 571g 62 | 53 6214] 53le 64%) 6253 6714) 6743 7312) 72 74 
Certificates of deposit._--_. 56%; 61 | 57\2 6512] 5812 66 | 51 58 | 54144 60 | 51 58 | 5612 61 | 53 60 53 6444] 61%, 6612) 653, 7312) 72 74 
Interlake iron conv deb 48.1947] 8312 8912] 8312 85 | 83!2 8744] 80 83 | 79 81 | 7912 8114] 79 8114] 79 8lle] 851g 97 | Dlig 9453] 9014 917%) 87% 90 
Int Agric Corp Ist Se stpd__1942)1011g 1021z]102 102 |10212 10212] 99% 10112]101 103 [103 10312]102%,4 10314]1031g 103% 100 101%)101 102 [102 102%4)1027s 1027, 
Int & Great Nor Ist 68 A_.1952| 14 2012] 14 16 | lly 16 9 11%] 9% 1012] 9% 134] 10% 1319} 10 1 11 19%] 17% 21% | 14%, 18%] 14 16l2 
Adjustment M 6s series A.1952) 3 4 3 Blo] 2% Big) 2ig 2%) 2 253) 13%, 2%) 2 24g} 15, 17%) 2 Big} 2lg Blo] 1% 2igi 15 2 
Ist 58 series B_.......... 956] 15 20] 15 15 | Illg lle} 9% 9%)... -._- 9%, 97%] 1014 1012} Sig 11 | 10 16 | 1419 1714] 11% 14 | 11 13% 
Ist 58 series C_.......__- 1956] 14's 20 | 1312 15 }-__.. -__- Pe Oihiten ance 8%, 10 | 10% 1012} 10 10 | 10 15 | 14% 17%) 14 14 | 11% 132 
Internat Hydro Elec deb 68.1944) 72'4 7812] 76 83%| 79 87 | 78ig 84 | 80 851g] 8214 8712] 83 8614] 75 8612] 67144 78 | 69 75 | 691g 7414) 69 
Int. Mer Mar Ist coll tr s f 68_'41| 49%, 60%4' 53 57%) 55  597%' 481, 55 | 54% 58%,' 52 58 | 52 5612 53 57%) 52 7912' G3ig 677%) 5612 647s' 60 69 
Int Pap ist & refconv5s,A &B_ ae 9712 9712 9953] 9712100 , 93 985s] 94l2 9812, 97 99 | O7lg 99%, B6lg B91e] 94%, 9D | BGlg 995g! OSiz 1025,10212 103 
fef6sserA 88 911g 931g] 91% 96 | 931g 97% 
Int Rys Cent Am Ist 5s B-1973 73 76177 8012) 80 80 
Ist 1 & ref os 87%, 90 | 90 94 | 94% 951, 
Int Tel & Tei deb g 4% 44%, 4914] 424, 46 | 36 4312 
Leopibassoannesend 50 = 5414] 463, 50%) 38% 4714 
lowa Central ref 5 4 2 233) 15g 214) Ile 1% 
James Frank! & 5514] 521g 54%) 54ig a 544 1] 4753 40 58 | 56% 60 | 56ig 59 | 50 55% 
Jones & Laughlin Steel 448 '61| 95 9612] 9312 96 | 94 9512] 9Ole 94 | D1lg 93%) D1le 9312] D11e 9414] 92 951g] 90 93 | 93ig 95%) 95 95%! 93Ie 95 
Kanawha & Mich Ist gu4s.1990| 79 8212] 821g 8514] 845g 85%) 84 84lo] 84 84 | 85l2 8512] 857g 857%/--.. .___]---. ---- 85 86 | 84 89 | 8812 882 
KCFtS & M Ry ref ¢ 48__..1936| 31% 3612] 32 30 36 | 241g 28 | 25 27 | 24 28 | 25 2735] 241g 2612] 24% 37 | 321g 351g] 26 32 | 27 30 
Certificates of deposit... .. 30 35 | 31 331g] 281g 3414] 241g 26 | 2312 2514] 23 2614] 23 26 | 251g 2512] 26 3612] 301g 34 | 261g 31 | 27 28i2 
Kan City South Is: g 3s....1950] 6714 7114] 6812 70144] 68 7212 4 69 | 67% 7Olo] 6712 70 | G7ig 695s 65 691g] 62 711g] G2lg 6612] 6414 6614) 64%, 6812 
Ref and improv 5s._April 1950] 65 7112} 65 66%) 63 71i¢ 65 | 61% 69 | 6712 7012] 67% 70%] 63144 71 | 64 70 | 67 69 | 65 68%3| 64 6612 
Kansas City Term Ist 4s. ..1960| 1081, 1097s|107 109 |108 109 10712 1091g] 10812 10953]108 109%]10612 109 |105%, 107 | 997% 10512|10514 107%,]107 10912/10712 10914 
Kansas Gas & El 1st 4448. ..1980/ 101412 106% 10514 107 [1031g 106 [10414 10444] 104% 10512] 10444 1052,]10412 105 [103 1 1021g 104 [104 1061g/10414 106%3/103 10412 
Karstadt Rudolph 6s8.._... 1943) 35 Se Wb ni  matielnote eaiialibiaen. “ane ae Bees Bete BO Oe Blthcccs cccakeccs sasclhvoee cous 20 20 
Ctfs w w stpd (par $645) _..... 1712 tad annie SO BO Evndéa cian ae EE EE Etiiséses waseleces coaeleeen cea 9 S inecs ens 28. ae 
Ctfs w w stpd (par $925)... .. aes chee DE Bees soeiabe oad cae ee). GP ee. Be Biden ancelbsce <nceleas eibdietee stead wees cece 
Ctfs w w (par $925). _.......|- ‘“a\aa" “ea” 27 27 aS Ee: SR) Se Tea Fe Aree: -coe A ae 
Keith (B F) Corp Ist & cet 60. "46| 943, 95 96 | 96 100 | 931g 9712] 9412 98%} 9814100 | 993, 10014] 995s 10053] 997g 101 |100 101 |10012 10112/1011, 102 
Kentucky Cent g 4s______- 7 10715 10712 107 10712|10712 10712].... 2. ee. Gas mca 10712 10814] 10812 10819|106 106 |.... ___- 1041g 107 |..-. ---- 
Ky & ind term 45458 etpd 11964 a: PEL hs ctiinsé cbiitindes eased 761g 7612] 7912 7012 81 8312 80 80 | 80 801g) 85 88 | 88 88% 
4s unguaranteed._____ Beas sel ke deal the ie es abel Be ak PERO GES RS yf oF 
Kings Co k L & P pur mon 68'97/165 165 1163 163 [16414 1664)... ____]_-.. —..- 167 169 |170 170, 16614 169 |150 15012/1521, 15219]... _..- sso 157 
Kings Co Elev RR Ist ¢ 48_.1949| 79 79 | 80 83!2 8312 8812] 87 8512 87 | 861g 8612] 80 88 | 7712 80 | 79 81%) 79 85 | 842 89 
Certificates of deposit...____|. sa powel-aae pewelaces eecelaan somes cee tec leese coeleese cooclaass moeclaeee conlae: ree 84 8612 
Kings Co Ltg ist & ref 5s__.1954/| 98 100 100% 1027g]103 10314] 10344 10412]105 10584105 1055}105 10614/1034, 105 [10412 1051g/105 106 |106 1061; 
ist & ref 6}4s_........... 954}103 10412 104%, 108% 106% 10644] 10553 1061] 10612 10812]107 10734) 10734 107%, aoete = 106 106 {105 106 |j.... --. wre ence 
Kinney (G y Wad y iene 1941; 96 96 |... ___. oe. Se Busts aie Me Binks wketibads mice 100 99 10112)/10117 10117 102i, 10213]---- = --- 
Koppers Co 4s series A.._.. 1951|100 10244] 1005s 10244]101%4 102%] 99 102%] 99 1021g]1014,103 [10253104 |10112 10st, 95 1011g] 9853 101%4/ 1015, 10413 1031, 10515 
Foundation 46... ..1945/ 10212 1037s] 1025, 1044%,)103 105 |103 104 |104 1 104 10444/10412 10512] 10312 105g] 10012 10312/10212 105 | 10412 10514} 10412 10514 
3s coll trust notes... __- 71100 1003]100 100%/101 10312]100 103 10114 10344] 10314 aoe 103%, 105g] 10212 105%,| 99%, 10314/102 103 |1041g 105 [10412 105%, 
Kreuger & Toll 5s uni ctfs_.1959| 11% 13.4) 912 134] 712 5 8% 1219] Illg 12%) 4% 12 5 5%) 214 414] 25, 27%) 2% 3 2% 3 
Laciede Gas Light ext 58...1939| 79\4 83 | 797% 8919] 82 91's] 81q ana 831, 90 | 8812 90 | 8514 8814] 85 8812] 78 831g] 82g 88le] 83 86 | 83 86 
Col & ref 548 ser C...... 953) 45 5012 57 | 53 58%] 46 5812] 50l2 55%) 54 571g) 54 574) 51 57 | 47 53 521g] 46 49%) 43 47 
Col & ref 54s ser D......1960) 45% 4913] 48 573%] 5llg 5819] 4612 Blis 507% 543s) 52% 562) 54 57 | 48 56 | 46 57%) 401g 51%) 471g 4912] 42 4612 
Coll trust 68 ser A_...... 1942) 4212 45 | 421g 49%| 45 51 | 42 454/43 4514] 42 46 | 421g 4919] 46% 49 | 45 48% 47 | 40 47 | 40 43 
Coll trust 6s ser B......- 1942) 43 45 | 45 49 | 45 50%] 43 4319) 41 45 | 4312 4612] 45% 50 | 4512 48 | 45 50 | 4512 47 | 44 461g) 41 41 
Ref & ext mrge 58________ ch. ocebitt ais. ane TA ER Se: Sen 87% 90 | 85 884] 83 87lg| 77% 83 | 80 84%) 81 84 | 80) 8312 
Lake Erie & West 2d 5e_..._ Tn, gti noe (pe (ME Me ao. 63 65 | 66 6619] 661g 66ie/_... ___. eS eres Cee ee 79 = =8212 
5e 1937 ext at 3% to...._. 1947 67 68 | 68 6812! 70 75170 70173 78 j..-- ---- 721g 7433) 72 75 | 7212 74 | 75 7612! 80 80 |... -... 
Lake Shore & M Sou g 3}48.1997, S12 9) | 86 884, 88 90 | 84 891g, 84%, 8612] 851g 8714 851g 8712] 8012 86 , 80 851g] 827g 85 , 82 834) 81 8253 
Lautaro Nitrate ist mtg inc 1975] 225, 257] 227, 2512] 23!2 2743] 21!2 2310] 21l2 2612] 2412 2612] 25%, 2719] 2. 26%) 28 35 | 301g 33 | 301g 35 | 3414 37 
Laie CH Mav cone £65608 38 54%, 57 | 5512 60 | 5612 515g 5710] 52 5710) 55 591g) 55 3=—-5714) 47 «57 «| 50)|«=—62 «| «57 = Ola} 501g 557%) 4712 51 
Cons s f 4}4s ser C_.._._... 1954] 53 56 | 55l2 5819] 56 52 55lg) 52 54 | 561g 5719] 561g 561g} 47 5512] 53 60 | 571g 59 | 51 551g] 46 50 
Lehigh & New Eng RR 48 A.1965| 841g 8512] 8412 8512} 85 91 187 90 | 87 90 | 88 88 89 | 87 8912] 85 85 | 85%, 8912] 88% 90 | 85%, 88 
Lehigh & N Y Ist gu @ 4s_..1945] 3112 3244) 32 35 | 39 439 | 32 432 | 32 34 |... -...] 30% 30%] 30 30 |... -... 341g 41 | 32 32 | 30 = 3ilg 
Ss ee ee 6 aeoes eunsibéce Sanciindalabedionce saad lites: Chines 
Certifi-ates of deposit_..__|.... ___. eee STE eg Ses pbae. cabtiests’ éadaineas. ehjelbeso outldat Bndlbées seeneteds. cece 
5s stamped_____......._- 1 OT GRE oe Seeley, Uae Se SheGRer | we i Seeger p> 4 Bune sent bee inne 
ist & refs f 5s.-........- 1954) 20 20 23 | 201g 22%] 20 20 | 21 23 | 2312 2319] 27 2819] 24 25 |... -...]---. -..- 24% 24%/.... -... 
Certificates of deposit.____|.... ..._]....  _.. Sees -§ Ae 2s ae te a oe) OU ee See: es Sage bone ance 
58 stamped__________ Piiionss. <sébaibens. entbikchs: caiicess cancl OO Ob 190 BB lncae conct eee Ram UM Ii. ieee St oe 
ist & ref 5s.............. 1 16% 23 | 17 2 19 20%] 17 21 | 20% 23%) 2312 30 | 281g 281g/-... ---- 30 «30 | 261g 32%)... -.-- 28 28 
Certificates of deposit.__..|.... ____ poke eset) J 27a Bee Gite BP binks enccktans ' chdnibinn--nacsibaas . aandbene easel wae eccciecss coce 
Stamped 5s___.....__ 1964]... ____ as EO >. Gee Teepe 241g 25 | 25 25ie/-... ---. 2314 31 | 291g 30 | 2412 271, 30 
let & refs f 5s........... 1974] 1612 19 | 167 183 2019] 1712 21 | 20 24 | 24 31g] 26 2953) 22 25 | 2912 30 | 30 30 | 25 25 |---. ---. 
Certificates of deposit._.._|.... ____ ore ee oe 6. 2 Be 6 dk ocean’ aahttbent esbelbeste. apetieben ecco 
Stamped 5s__....___. RRS Rees ae ay'= oe tS S Bee eee Be Bess enc 24 Billig] 284 30 | 25 28 | 25 30 
Sec 6% notes ext to 1943_____ Ras RE 36 371s] 3612 45 8 38 | 38% 38%) 43 43 | 50 50 | 50 50] 50 50 
eee ees A rs Sadie: argh, Se s) Ce - Sai Fe Tey Pi ee “ae Niet Shimane 
Stamped 6s__________ Te AtGese: “ees: ped: erie: 38 | 3712 37%) 39 391s) 40 40 | 41 50 on 
Leh Val Harbor Term Ist 5s. i954 40 45 | 49 48 56 | 40 4814] 4312 451c] 42 4519] 41%, 50 | 431g 46 54 | 40 53 | 4153 45l9/ 401g 435, 
Leh V (N Y) Ist gu 6 6)60...8988 48 5lig] 4712 46 52 | 45 4753) 4412 46% 48 | 467%, 52%) 50 5119] 48%, 55 | 51 54 | 45 457%] 41's 42 
448 assented.________ __ 946} 49 50 | 4812 48lo] 4914 52 | 45% 45%] 4512 4510] 4512 45 651 | 51 21,50 55 | 46 %50|42 46 | 40 45 
a -y Val (Pa) dea con 4a_1008 181g 20%) 18 171g 2114] 131g 164] 14% 1619] 15%, 17%] 143%, 161g] 111g 1512] 1214 2312] 15% 2114) 1553 18%] 14 16 
Secanesnacbe 2003) 17% 20%] 18 16 21's} 13 1619] 13% 16 | 15 177%] 14 155g] 1llg 1533] 111g 23 | 1433 205s] 14% 18%4/ 13 115i 
Gana pmo 4s... 2003] 18%, 21 | 19 16 22 | 132 1614] 14%, 17 | 18lg 18%] 1512 1819] 1314 17 | 15g 24 | 161g 221g] 16 1812] 141g 16 
4348 assented.___....._- 2003] 1915 20%) 18 16 20lc] 14 «=1614] 141g 1814] 17% 1919] 141g 17%] 12 16 | 13 231g] 16 20%) 1614 1812] 1312 16 
Gen con 5s8_............. —_ 1919 221g} 21t, 19% 221o/ 16 18%) 17 18 | 18 17% 181g} 18 1814) 15 27 | 18 22 | 18lg 21 | 15l2 18%, 
5s mted............ 003; 20 +21 | 20 19 2210] 16 19 | 15lg 183%] 17 21%] 1712 19 | 14 1753] 15 2553) 1714 231g] 17% 2Olg! 1453 18% 
Leh V Ter Ry ist dud S----1941 ee | es a OS ie: 55 55le] 551g 56 | 44 44 | 5453 5453] 60 60 |... --.. pdnte «eee 
SabbeectnoseseeMEMiness cacslecta aost Re ar Ae fewer: pl 6712} 56 57 | 55 55 GB fecss ---01  _& |..-.. .... 
Lexington & East ist gu 5s. ios5 112 115 |1141¢ 115 [11412 115%J116 116 |1155g116%g/117 11853]118 11814]1181g 11814] 11412 1141911114 11114) 1125, 1131g) 116% 117 
t & Myers Tob 7s... 1944] 12914 1297] 12853 1294]128 12919]127 12814]1273%, 12819] 1284, 12934] 128%, 12953/12612 129 |118!g 123 |1231g 126 [125% 127 [12612 12712 
Oe cree cocacccceccccccs asee 12714 12914]128 129 [128 130 [1273128 [127% 12914/129 130%j129 131 [12812130 |119 12819)11912 12412/12412 1271, cj th 
ies Oil Refs deb 4448____.1952] | pe if ee | lp 96 95 95%) 94 967%] 94 106 | 9912102 | 992, 10012 
4s conv deb “a7 108 11014] 10812 11014]108 10912}107 109 [10712109 | 1075s 10812]108%3 11012|107%, 108 | 1041, 107%| 106% 109 |108 109%, 10712 109% 
Little Miami de — OO aga. righ met. oD wrigtet ‘comgpeve: eedypeee: ye eats < Shi, Goal Sei, Sav; 
Loew’s Inc 8f3s_.... -1946] 9814 10014] 9912 10119] 10012 101%] 9912 1014%4)100 1 102 1035s|102 103%, 102 1035] 92 102i] 9312 iz 10315] 10153 1027 
Lombard Elec 7s ser A__---1952| 50 561;| 49 5312} 50%, Sond Se’ cond a6 56%| 551g 57le] 51 58 | 48 4914] 49 671, 6812] 64 69 
Lone Star Gas 3\4s________ DE nas wal 10714 10712] 105% 10814]104 10634]1071g 10814]108 10914]/109 111i, 106%, 1091g}10212 106 [10514 108 [108 11014/10712 109%, 
Long Dock Co 3%s_..._._. a ee 62 65 165 65 ee 2) i Pe) a ener ema 70 70%| 72 75 
Long Island uni gen g¢ 4s_ .1949| 815, 83 |... ____|-... ._.- a ie. ee ee 1 Pie, lee eaith 85 851g] 86 8612] 8753 88 
Guar ref @ 4s_........... 949] 8012 831g] Slig 85 | 84 865s] 82Ie 85 | 83l2 85 | 85 864) 85g 88 | 86% 88 | 85 86 87 | 861g 87 | 8653 89 
48 stamped__-_......... 949 83 835, 87 | 83 S85ie]_... ___. 8514 851] 8612 881g} 87 85 85%] 851g 87 | 86 87 | 871g 887% 
Lorillard (P) Co 7s......... 1944/1281, 1 1283, 128%]128 12819] 1271 12812] 12712 12914} 12814 12819] 128ig 12814)127 1281g/117% 122 [122 12512,12514 127 | 1251, 127 
COWS ecebccccccenccece 1951/1225, 124 |124 126 |125 126 |124%% 1255s|125tg 12612]12612 1281g]128 128ig/124 12844,]116 118 [117% 12219)12212125 |125 125% 
Louisiana & Ark ist 5s ser A."69| 79 8214] 80l2 83 | 83 9214] 7512 85%) 81 854] S3lg 85%] 831q 85%) 82 S5i2] 75 85g] 82 84 | B2lz S4le) 81% 83I2 
& Elec 3348_..1966/108 10812/108 10914]1087% 110 ; 10814 1095g]108% 11012]108 11012] 1085s 10914/ 1091, 109%3/100 10414}10312 107 | 1071, 1004) 108% 110 
Lo & dell Bolten On me nis: 1945/1051, 106 110512106 1106 107! 107 107 1g110712 10810] 10R1> 108521109 10914|10812 1085s| 10814 108%3/106 10713'107%3 109 11081, 10812 
Note—Superior figures denote 32ds of a point; vis.: 105%=105%y. | « Deferred detivery. r Cash saiet 
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BONDS January | February | March April May June July A September | October | November | December 
Low High\|Low HighiLow High|Low High|Low High|Low High|Low HighiLow High|Low High|Low High|Low High|Low High 
““Gottees . a 1940) 9912 100%, ~ 1001g}100 101 99 100 0 0034 
a oO ee 2 8 io} 9924 10014;100 1003 1 18 971 1 1 9 10 
ist & ref 5s ser B___..__. 2003; 94 971s 95 95 994] 91 943) 91 93 » 921e 971s ‘pase ete wt on He a 10Sts Moot 00% caer) Non + 
ist & ref 4'4s ser C______ 2003) 8714 G12 87 8812} 89 93%] 8412 8612] 8412 86 | 86%, 91 | 871g 92 | 88 92 | 85 Mlle] 8712 9014] 871g 9214] 9114 ooh 
Ist & ref 4s series D_____ 2003) 8454 87 | 8414 85 | 865g 8912] 8412 84%) 80 80 | 80 83%) 83° 843] 84 84 837, 86 | 83 84 | 82Ig 85 | 85 
ist & ref 344s series E___.2003| 79 8212] 79 83 | 83 85%) 76 80 | 74 78ls! 79 81 791g S2lo] 78 73 83 | 78le Silo] 771g 82 | 80 = 
Paducah & Mem Div 4s__.1946 9712 993, 98 98 983g 1007s 100 101 99 10014 1001, 1001s 100 10012 10014 one 997 100 993, 100 9934 101 101 10212 
St Louis Div 2d gold 3s__.1980) 8212 86 | 85 85 | 85 8714] 85 88 | 8353 8612] 84% 85lo] 87 87 | 831s bi cas. xahsilec< anucibsber-aceal eee 
Mobile & Montg Ist g 4i<s-_ ore Oe Ul ee ee --J110 110 |110!4 110%4)111 EG, “Gar Sa Saar - ea 
Southern Ry jt Monon 4s_1952| 70%, 7312 72% 7273) 74 77 7112 Tilo 65 70 69 72 72 72 7312 7319 68 72lo 72 74 73 7319 74 75 
Atl Knox & Cin Div 4s___ 1955) 10453 10512] 10512 10512] 10512 10534] 104 10414 105 10512]10612 10612 10614 10714] 10614 10614|102 102 |100%4 1003410412 106 | 1045s 106 

Lower Austria Hydr Elec 6148'44|.... ----|.... -.--| 2412 2419] 22 22 |... ___ _..-| 2314 2314] Ne ea ee ee er ee 

McCrory Stores Corp s f deb 58 51 106 10612] 10534 107 |10512 107 [10614 107 [1063 107 |107 107 10634107 [107 107 |10534 1071g|10534 10619] 10612 10714] 10653 10712 

Maine Central RR 4s A__..1945| 67 70 68 7lle} 68 72141 68 69 71%, 72 71) =—-7 13s] 71 75 74 #77 72 75 76 81%| 80 82 75 80 
Gen mtge 4)4s ser A_.__- 1960| 3912 43%} 4114 5012} 4612 5lig] 44 4755] 441, 4912] 43 4644) 46 «650 | 43 «50%| 42 455 | 52 571e] 53 56 | 51 52% 

Manati Suéar 4s s f________ 1957| 27 315s] 27 30 25'4 30 23 3114] 2912 3312] 2773 3214 283g 2919] 261g 2919] 29 45 38 397] 36 39 36% 4019 

Manhat Ry (N Y) con g 4s_.1990) 2912 35 | 31l2 3514] 2834 35%) 263, 4333] 4212 47%] 41%, 59 | 54 6410] 52 6614] 57 6712} 65 70 | 68ly 784] 76le 7914 

et of deposit. ___-. 27 3212} 291e 334s] 28 337s] 247g 41 4014 44lo] 4014 56le 5llg 611s] 5212 6319] 54 67 641g 6914] GSlo 7Sig] 7612 7914 
2nd 4s.................. 2013)---- ----] 20 22%) 20 2235] 171g 2512] 25 2914] 28 3314] 3219 3634] 3612 37 | 3212 37 | 3434 3712] 363, 4319] 4112 43 
Cestiicate ‘ CR es Ee RS RRR ee: Mihi e wegen Tw 

Manila EI RR & L ist & coll 5s. 53, 81 Slie]___. ____| 82ig S2igi__ ETS RESTS OCR weet eA eR. 7 MgC tees 

Manila RR Sou Lines ict 40.1939) 101% 101%) 1014 10141101 10261121 1299 |.... ....J.... -...J)0 2 Od ee ccucfeces cece 
Ast extd 4s_---.......... wne~ cnn-| SL =SS%j.... .---] 82 SB j.... -..-}-.-. -.--] 79 79 Sligl 74. 7619) 72 72 |773 1773 |... «-.- 

ae Oe OF SOOO Di6e BN. . Sccniinns gukBiucda temelusce atedbuses <«tnelkaee< sascha... kb iece: kdccl 16. Ee ee ee ae oe ee 

Marion Steam Shovel s f 68_1947| 8l'2 87 | 80 85 | 80 83 | 75 75lo} 72 76 | 72 74 172 74 154 70 | 62 77 :| 65 797% | 6612 7214) 67 70 

Market St Rv Ist 7s, ser A_.1940) 42 54!2) 39 «942 | 42 52 | 49 Silo} 49 53 | 49 S5Ole] 51 52 | 52te 55 | 50 55 | 51 57 | 51% 55 | 50%, 52 

Mead Corp os with warr____1945| 1027s 104 | 10333 104 | 103% 104%4]1011!2 10414]103 104 | 103% 104%] 10312 10414| 10334 10419]10214 104 |10234 10412|103 10434} 10453 10614 

Metro Edison Ist 44s ser D_1968)| 110!g 110%4)1105g 11114) 11012 11114] 11012 11114] 110% 111 | 10912 1115, 10814 10953) 10912 11019 1087g 10934)1091g 111 [11012 11214)112 11212 

Metro Wat Serv & Drain 58°50} 96 100 | 9812 1001s] 987g 102 | 95 LOL'4) 96%, 1001s] 99 100 | 98 9834] 97 9814] 5Olg 61lo| 59144 75 | 76 81 | 74 83 

Met-West Side Elev (Chic) 48°38) 7 7%) 8 8i2} 8 a 8 8 84] gig Sig 8 8 7 7 84] 6% 7 Sle 6 

Mex Int Ist cons 4s ¢ asstd_1977|---- ---- or 3s 3g [Mpeg 3% 34 lg ee en ee 5g — Leepet pdek. lg ly 

ee POO Mg. scecdinds, sucdiese saccickee  scaak ee . GD Bocce acoals.. daddies waasiibnes) otblibns seek are 

Michigan Central-Detroit & 

Bay City Air Line 4s8_-.-__ 1940} 89%, 9014) 9012 9314] 94 99 | 95 95 | 9734 991g] 99 99%! Q915 9934] 993, 9934] 99 991/100 100 | 1001s 1001g/1001g 1001, 
Ist gold, 3}4s_......-.... 1952] 9053 9414] 941g 9512] 96 97 | 9412 95 |... ----| 93l2 94lg]____— ____] 941g 941g] 9119 92 |---. ----| 88% 90 | 89 90 
Ref & impt 44s ser C_...1979| 73 73 | 72 74lo} 75 76l4)__-- ----]---- ----] 7353 73%] __ ve 70 70 |65 72 | 7lle 711o] 6414 67 | 6612 6612 

Michigan Consol Gas Ist 4s_1963|---- ----|---- ----|---- ----|]---- ----]---- ----]100!2101!2/191 10212] 993, 10234] 927 9934] 94 100 | 997g 10112/10012 10112 

Midland of N J ist ext 58_.1940} 14 14%} 12 13 | 11 14 O% 10 T 18 TRAM. - 2-1. n | cnedleccs. -call Ste. eat bie 934 12!g 

Milw & Nor RR ext 444s____1939| 4212 45 | 487s 487%) 50 pao eaccicene sage, Gh. S31 a8. O44 ae 60.2. oat. eee eee 
Con ext 44s............. 1939} 30 32 | 26!2 27 | 25l2 2712] 2512 255s] 23 25 | 201g 2414] 20 20 _.--| 22. 31%] 31 33 | 26 30 | 27 30 

Mil Spar & N W ist guar 46.1947] 14% 1714] 1312 1412] 11% 1453] 81g 1019] 10 L1)lo] 11 12%) 31 1219] 101g 12 | 12 1610] 14 167%] 15%, 161g] 1312 1612 

Mitw & State Line ist gu 348 '41|---- ----|---- ----]| 30 314] 28% 2914] 28% 28%]... -.--[. 2 JLo lfeee. fll lfle. ---.] 30 30 |... ....| 30 30 

Minn & St Louis 58 ctfs__..1934) 6's 7%s 8 7 8 41g 6%) 61g 612] 6 612 9 |.... -..-| 533 Sie] Gl2 653] Gi, G53) 4% 6 
ist & refund, gold, 40....1949 21g 34] 23% Big] Zig 234) lg 2t4] 15g 2 11g 15s} 2 212] 17 27%] 17% 214} 21g Zio} 23g 233} Ile 2 
Ref & ext 5s, ser A._____- BM BS Poses ance] BO B foins cacaleses eden 5g 15s] 3 eee Se ll eee Mees 

Minn St P & SS Mcons 4s see * et} 55g 84) 614 7 6% =8l2) 61g 7g’ 5% 712} Glo 85s! Gig 714] 614 714! Sig 101g} Zig ig! 63g Sia) 5% 74 
Ist consol 58__.__..______ 1938 5 6 4%, 5le, 453 G64] 41g 5 4 43,) 4 473; 4 434) 334, 419) 37, Tilo} 5g 634, 6g 67%) 5 53g 
ist cons 5s guar as to int. 1938 61g 9 6 67%} Giz 8lo} 6l4 Tig) 6lg 8 61g 834) 63, 71o| 6lg 71g} 5% 10 7 9 65g 853) 6 7 
Ist & ref 6s, ser A__......1946| 3'2 4 Big Sigi.... «c-.] Big 8 2 2lo} 1% 212} 2te Qlol 1% 2 2 444} 33 5 23, Big] 2le 2% 
25-year gold 544s_....... 949; 15s 32} Llp 2 lig 13} Llp 15g] 13g ig} 214 23) 414 15g] 15g 15g) 11g 3%] 2 314] 1% 23g] lg 1% 
Ist ref 548 ser B__...... 1978| 655s 68 | 6612 67 | 67 6814] 64144 68 | 65 68 | 6612 69 | 671g 69 | 64 66le] 64 65 |--.. ----| 53 55 | 50 55 

Mo-Il1 RR ist 5s ser A__... "1959| 45 55 | 50 5212] 50 5512] 50 53%] 53% 70 | 6212 72 | 63 75 | 57 70%| 57 62 | 60 65 | 61% 68 | 62 64 

Missouri Kan & Tex Set 40.2998 45 51l2] 40 46 | 4212 487%) 347% 42 | 34 3812] 32% 375s) 271g 331g] 25% 3414) 25%, 43 | 331g 4119] 291g 36 | 2612 30 

Mo-Kan-Tex RR 58, A.....- 1962) 30 3712] 2612 3112] 26 35 | 21%, 2614) 1934 2314] 203g 2312) 193, 203%] 14 2053] 14 3019] 223, 2819] 195g 24 | 1614 2012 
Prior lien 4s, ser 5 Rc Ratetaslh 92) 27. 32's) 21 «27 | 20% 2983) 1714 21ig) 177% 2012] 17% 20 | 17 1914] 111g 18tg) 12%, 2914] 1812 2219] 16 19%) 13 17 
Prior lien 4%s ser D..... 1978| 277s 34 | 23 27%) 21 315] 20 22 | 19 21g} 19 21 | 1814 203] 1210 15 | 14 2934] 23 26 | 141g 20 | 13% 1653 
Cum adj 5s, ser A..-.-... 967| 13 1712] 1llg 1412] Ole 154} 8 1014) 84 10 61g Og) 7 Mle} 6 Slo} 6 147g] 101g 1314] Zip 1053] 7 84 

Missouri Pac RR Ist 58, A_.1965| 17!2 21!2| 1714 1914) 1614 195] 1212 15%) 1314 14%] 14 16%4] 143g 1714] 13 1 121g 2010] 163g 18%4] 14 15%] 13 148% 

Certificates of deposit... 19% 20%] 1714 17lgj-.-. ----] 15 15 |---. ----]---- ----] 161g 1619]-...  -.-.] 18% 187%] 15% 1533] 1314 15 | 1314 135 
General 48_...-.....----. 1975| 453 Glo} 43%, Sie} 414 5lel 3 4i4) 314 314 37%] 3g 438 4 3 6%) 44 6 Blg 4%) Sig 3% 
ist & ref 5s ser F_.....--- 1977| 171g 21%} 1714 1912] 155g 193%] 1212 16 | 13 1419} 131g 1612] 14 1719] 13 = 1612} 121g 2Ote| 151g 18%) 13% 16 | 13° 15 

Certificates of deposit. __-- 1612 2012] 163, 1714] 161g 183%] 127%, 15 | 12% 14 | 135g 1512] 1514 165g] 123, 1519] 13% 1919] 15 17 | 13) 15 | 12% 14% 
ist & ref gold 58 ser G__.1978| 17'4 21%) 17%, 19 1614 1934) 1212 15 13 1419] 1334 1635) 14 1712} 13 16 12%, 2019] 151g 18 137g 16 13 15 

Certificates of deposit.__-- 16%, 1912] 171g 17%}.... ----]-.-. ----] 1212 13%] 133g 133g] 1612 1619].... ---.-]| 18 18 | 16 16 | 131g 15 | 13 14 
Conv gold 5%s_-...-.-.- ~--1949} 3's 414) 3 334] 234 Blo] 2 3 21g 3 21g 2 2 234) 2 2: 2 43g) 3 3%) 2 Big} 184 Qty 
ist & ref gold 58 ser H___.1980| 17%; 21%] 1712 1914] 1612 1912} 121g 16 | 13 1419} 1312 1614] 141g 1712] 13 16 | 123, 2012] 151g 18 | 13% 1614] 13 14% 

Certilicates of deposit____- 203, 2034).... ----] 1712 1712] 15 15 [-.-. ----] 138)  1484)__.__ ____] 1534 1534] 1219 1219] 15%, 17 | 131g 15 | 13!g 1312 
ist & ref 58 ser I___...--- 1981| 171g 2134] 1714 1934] 16 1919] 121g 155s} 13 1412] 1312 16%] 143g 173] 121g 16 | 1214 201g] 15% 18le] 135g 16!s] 13 1514 

Certificates of deposit.-_-_-- 1612 2014] 1612 18 | 1612 1814] 125g 14 | 1312 14 | 13° 13 | 131g 14 | 14 14 | 15tg 1714] 1514 1612] 134 15 | 13° 14 

Misses Pas OG Teens 66S, Bee 65 96S fuck cccchsees sees GR GB feces cece] 8 WD feces octet FF 06D fines cccatecce ccce] @ 3 GD dusce cece 

Mobile & Ohio— 

Montgom oy Ist gold 58.1947) 19 22 | 18 21 | 20 2212] 16 1714) 15 15 | 1812 221g] 19 23 |... -...] 18 20 | 20 25%) 2119 23 | 21 2ilg 
Ref & impt 4%s_........1977| 22 2812] 251g 2812] 22 2934) 171g 2219} 211g 25%) 24 27 | 24 2912] 21 28 | 197% 203g] 265g 321g} 2712 30lg] 27 29 
Sec 5% notes_.......-.-.. 1938] 25!2 34 | 2812 327] 2412 34 | 193, 241o] 231g 2914] 2673 30 | 26 33 | 23 32 | 215g 3210} 293, 3712] 31%, 34 ss 33% 

Moh & Mal ist gu gold 48_.1991)| 50 53 473, 52 5lig 55 49 50 45 45 46 46 4214 47 46 48 4s 545s| 5512p 59 553g 587; 5Ale 

Monongahela Ry Ist m 4s A_1960) 10212 10414/10414 105 |104 10514/103 104 [10514 10614)106 106 [105% 106 | 10644 10634) 10112 1027g| 1027s 103 | 105% 1061 LO5t2 10512 

Monongahela West Penn P S— 

Viret mege | SY. 1960|108 10819|10712 109 |10734 109 |107 109 | 10812 11012/10812110 |10914 110 [1077s 10912/103 108%4| 107%, 10914/109 1103] 10814 10914 
6s debentures. __....--..- 1965] 100%, 105 |103 105 |104% 10512] 100% 10412) 10112 10814)105 10814) 10612 10912|10812 11014] 98 1091g|106 10812)108 1101 | 10912 111 

Montana Pow 3%(8__..-.---- 1966] 9614 98 | 9733 991o] 973g 100 | 9614 9812] 9734 10014] 9912 10114] 9934 1007s) 99 100%4| 913, 98le} 94 99 | 98 100 | 9914 100 

Montreal Tram Ist & ref A 58°41) 967’s 97'4| 96 97331 9512 96le] 931g 955g) 9Blg G5ig] 96 99 985g 9912} 99 9914) 84 9419} 75 75 75 80 7712 8712 
Gon & sot 0 t So cor A.....1988 ae ji, FOR, Tecan sacclscce cove, FO 9D Jscce. cseel Fe hed Yselnias’ Matdinnew seca aeee ne 

& refs f 58 ser B..... 1 Mecee. secelescce. esbeloses semeheeee adeslesce cosslecse eapéleces eepelanee scbbttans. aaplieens manabedt aire 

maces & faben ist ref 34s_.2000 52. 561g) 521g 54 | 49 54%) 4514 4844) 41 48 | 3912 4512] 384 45 | 371g 4415) 36 5414) 441g 52 | 37% 461 | 38% 42 
Constr mtge 5s ser A..... 1955| 50 5312} 49 50le} 48 54 427g 481s/ 39 44 | 4012 44 | 36% 3914) 33 3914] 3012 52 45 52 | 40 457] 38% 4112 
Constr mtge 4s ser B...1955| 42'4 4612) 42 45 421!2 49 38 4314] 3714 4044) 3312 393g] 3319 3712} 33 37%) 29 49 393, 467s] 351g 411 § 337% 36%, 

Mountain States T & T 3s 1968] 10424 106%,! 1061, 10714] 106%, 10712! 1071g 108 | 10744 1095g/109 11014) 10834 10914' 10612 10953] 9912 10514! 9912 10514] 105%, 1081 | 10714 10812 

Mutual Fuel Gas Ist gu ¢ 58 speri- = ----g1151g 11519}1147% 115 ,114 11414/1141g115 ,-.-- -~---|11612 116%,117 11714]. _j111 113 [11612117 1116 116 

Mutual Union Teleg 5s_.-.-.~. 941) 9773 98 | 98 98 | 98 100 |__.. -.-.| 97 9912]... ----]| 9912100 |100 100% 100 100 |100 100 |101 101 |... —--- 

Nash Chatt St L Ist 4s..... 1978 70lg 72 | 69%, 71 70 71%) 70 71 | 69 69 | 68 7212] 6712 68 | 6412 67 | 66 67 | 6914 7014) 67 70 | 66 682 

Nassau Elec RR Ist @ 48 stpd ‘51) 29!2 32!2] 30 3814) 38% BOig 44 | 41 4412] 4012 4312] 40 4212] 3914 44 | 3812 4312] 401g 42 | 3814 4312] 411g 4419 
Certificates of deposit.....-- Some wnislinks Mabtinees. Shbebcbhe. puadhects edevckcaes; santiabed.. snotaens embed eel ee eee 

Nat Acme 4)48 ext__...---. es "6 OU ee Re EE ree Heme E es ME er 

Nat Dairy Prod deb 3%s w w °51| 1035s 105 | 10412 1047s] 10412 10514] 10244 10514] 104% 10644)105 10644]105 1085s) 10312 107%] 99 104 |103 10612/106 10714) 10553 106%, 

Nat Distillers Prod deb hee 10433 1064] 10412 10534] 1049 1045s]_... -.--]-.-. ----|---- ---- sage cee 10153 105 | 9514 1005 “gai, camtlsanh, 60" Taaae, Ween 

cosces weece wae wewnfewee eoen|---- ----]---- ----Jeo-- ----]---- --- -] 105% Beccs ducshcsee aosep SON 8 4 4 4 
reached Gypsum Gi4h0 6 f deb "50} 1044; 10514]... --] 10514 1055s]10512 106 [10514 106 |105% 106 [10514 106 |10212103 [100 102 |10212103 |... ....].... -.-. 

Nat Ry of ies 44s 1957— _ , ‘ 

July 1914 coupon on_.---_- 2 ) eee See. Cees eee Oe ee Sees Oe ee) Pere) Oe) eee ees re 
Ass’t cash wasteear set 140. 4o0n Ig & Sg lccte once ‘8 ‘s lg 1 12 5g \4 Wlecse wuss 14 34 \4 3 14 5g 
4s April 1914 coupon off..1977|.... ----|---- ----]---- ----]---- ---- 2 Mecae caccleccs statinces evcalates veddhonee sneeleben., udabhéntes t6nn 

Aast wasteee cote Ned on '77 5g lg 5g che sisen a oan . “Gacc nncsloses soxaticse petsienan ewe 14 lo ly 8 

RR of Mex prior 1 4}48.1926 a r: 

Wiher't cash ensieenr oon thon 13g lay} 1g tg] tg gl qe yg lg “ ee oe Seer | SE oes i 14) % 1 
4s April 1914 coupon off..1951|-.-. ----|---- -<---]---- <---|---- ----|---2 <--2|e<-- --nc|eene cnn e|eens ceee|---- cee e]---- ---- re ee 
haut wor & ene casa eden’ "51 lg & lg 5g 1g 3 1g 34 _ a a ts 1g 1g lg * *s 4 \4 14 *s 7 14 5g 

Nat Steel 1st coll m 8 f 48_. 1965) 1075s 10912] 1061, 10912] 105% 107 | 105% 106 |-..- ----|10 12 103%, ---- -.--| 99% 103%]... ....] 97% 10014] 99% 101%|-_._ -_.- 
pS eee SERIE... snesladss encttonce sneolendn saschénde conf eee) POINT FOP EAcce enon] OPE Te eickse: Same esas cone 10053 102 

Naugatuck RR Ist 4s_____. 1954)-... ----|..-- --.-|---. ~---]-.-. ~..-|... ~---| 60 65 |---- -..-| 60 ¢ ---- ----| 58 69 | 697g 66 | 68 68 

Newark Cons Gas cons @ 56.1948) 12312 124 |122% 12312}123 124 |12314 123%] -___ __ _ _] 12514 12514]125% 12559)12312 12519]_-_-. ----}.-__ ---.].... {12312 12312 

New England RR cons 58. ..1945| 23's 27%) 2244 25 22 26%) 20 2112} 20 20 Be Be Boose. ovme . a fs 21 ae 26l2 oe. 26'2 3612] 341g 3512 
Cons guar 4s_.-..--.---- 1945] 24 271g] 2212 23%) 24 24 | 20 20 | 20 2iio}--- fone nf ZL 21 | 20 2712) 2612 27%) 26 = =35 | 33 85M 

New Engl T & T 30-yr 58. ..1952 1245g 12634] 1263, 12813] 126 12712}126 12714]1257 12714 127 12814 127 12712)126 129 118% 12514119 1241g/12412 12512)12512 12712 
Ist gold 44s ser B_...--.- 1961) 123%, 12612]126 12644) 1251g 12644) 125% 126 1126 128 [12612 12812}/12814 12912)126 12934)113 11734)11712 123 |123 125 [12412 126% 

N J Junction RR gu ist 40._1980].... --..]..-- ----].--- ----].--- ----].--- --.-| 73 73 ae PR on Perea Pe eae 

N J Pow & Lt Ist 4}4s_-.-.-.-.. 1960 10734 1085s}108 1091] 10714 1093s} 10712 109 | 10612 1087) 10712 1083, 1061, 108 106 107 |105%, 1067, 10614 110 |108 109%)107 108 

New Ori Great Northern 58.1983] 65 70 | 67!2 69 | 7012 75 | 6712 7012} 68 71 | 70 73 | 70 75'2) 74 ce 68 73 | 731g 77 | 7412 78 | 68% 74% 

N O & Northeast 44s ser A.1952| 51 5512] 5lig 52!) 53'2 59%) 50 54 51% 56 5553 56%) 55 5612) 50 53% 46% 59 | 56 5914) 55 59 | Site 55 

New Orl Pub Serv ist 5s A..1952|103 104 [10314 10414] 1027 10344]102 10312]103 105! 105 10612}103 10613} 103%, 10534 10214 10412 10414 1061] 10512 10612 10512 10612 
ist & ref 5s series B...... 1955|103 10412]10312 10414]103 10412/102 104 | 10314 10512] 10512 10614] 10453 106 = |10453 10512) 10314 10514)104 = 106 6 10712] 10512 107! 

New Ori Term ist 4s ser A_.1953| 68 724 65 63 | 65 7412) 58 64 | 6312 68 | 67 70 | 67 69 6612 70 | 66 71%) 68 71 7% 6912] 661g 68 

New Ori Tex & Mex 5s ser A.1935| 30'2 3412] 32!2 33 30 31 23 «225 27 29 27% 29 29 30%) 3012 31 33 «38 3212 33 31 3210 - 7 
on ee 0. ee "30 «37 | Blip 34% 33 | 25 25 | 241, Bi [30° 33 ™|33" “BOig| 301g 36%) 30 40 | 35 36 134° B5%| 322 3412 

Certificates of deposit. ---- 33 35 |-.-. ----|---- ----|-... -.--|---- -...| 30 3112] 30's 32 | 30 30 | 34 * none on-of 31 31M .-- “° 
ist 5s series C__.....-...-. 56) Blig 361z]_... ----] 31%q 3212] 2412 25 | 2912 2912] 30 3212] 331g 341g]... _...] 30 B Bisas ocoel Oe ae 32% = 
Certificates of deposit... -- a-- “serl-aa- “ag | a7 “ao | 24 O6iel 24 B30t1 30. 30 | 30% 32 | 30 Bil's| 29% 36131 33 30 3 30% 32% 
Ist 4}4s series D._...-... 1956] 30 35%| 33. 33 | 27 32 | 24 2619] 24 30%) 30 30 8 : 3 . 31. 33 | 30 1 | 30% 32% 
Ist 54s series A___.- ~~~" 1954) 31 391s] 34 37%] 30 35 | 2412 29 | 27 31 | Bll2 331g] 3414 3614) 30144 36 | 281g 43 | 35 38%) 34 37127 355g 3712 

Certificates of deposit... _. B3lo 34ig).... ----]-.-. -.--] 23 23 |..-- ----| 33 33 | 32 32%g/.... -..-| 33% 34 | 34 36 | 33 331g 35 

Npt & Cin Bdge gen gu 4}48 °45/110 110 1ODig 100%g).... coccdoccs <=-- cee 820 Ree ED biccecameloces onene Ge ee. Se Dee coednse eos 

NY Sent RR cons 4s ser A_.1998| 63 70 | 63 6612] 63 7314] 56 63%) 5614 5914] 54 50%) 54 604 ‘58iq] 5069 | 5412 67%) 57 6515] 5512 61 
10-year 3%(s sec sink fund 1946| 76 78%| 77% 7812] 7712 8212] 71 7712] 72 7614) 71 76 74 77 | 67% 76\s| 67 82144, 79 82 | 76 78%) 73 76le 
Ref & impt 4s series A.2013| 53'2 61 | 54% 59 | 52% 625] 45% 5414] 4613 5lt2| 44!2 51's) 4512 51'2) 431g 51%) 42 67 | 59 6312] 53i2 GO | 50% 55 
Ref & aes 5s series C...2018| 58'2 65%| 5912 65%| 5912 695) 51l2 61 51 557%| 50's 55le] 501g 58lg) 49 5734) 471g 72%] 651g 70 | 61 67 | 5553 61% 
Convertible secured 34(8..1952| 60 6912] 63%, 6914) 64 7714) 57 65 56 62 5414 61le] 55'4 6214) 51 6112 74\2| 68 7212] 59% 68 571, 61le 

Note—Superior figures denote 32ds of a point; vis.: 105'5==105"5,2. @ Deferred delivery. r Cash sale 
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January 
Low High 


February 


Low 
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March 
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April 
Low High 


May 
Low High 
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Low High 


July 


Low High 


August 
Low High 
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Low High 





New York Cent & Hud 3s. 1997 
30-year deben 4s ono ee 
Ret & Impt 4s series A 
Lake Shore, coll gold 3s 38 
Mich Cent coll gold 348.1998 

N Y Chic & St L ref 258 A 1974 
Ref 44s series C........1978 
3-year 6% gold notes... .1938 
Collateral trust 4s8.....-.-- 1946 
Ist mtge 34s ext 
3-year 6% notes 

N ¥ Connect’g RR Ist 44s A "53 
ist guar 5s series B......1953 

N Y Dock Ist gold e---0= 8808 
Convertible 5% notes 947 

N Y Edison Ist 1 & ref 348 D.1965 
Ist lien & ref 34s series E 1966 

N ¥ & Erie—See Erie RR 

Y Gas Ei Lt H & Pow Co 58°48 

urch money coll tr ¢ 48.1949 

& Greenw L gtd @ 5s..-1946 

& Harlem gold 34s. .-2000 

Lack 


1973 


& 
w wocrececo-- 
194° 


ZZZZ ZZZ Zz 


Convertible deb 6s.....-1948 
Collateral trust 6s 


8 series 1927 .1967 
Hari Riv & Chest Ist 4s °54 
Y Ont & Western Ist ¢ 4s. tt 


ZZ 





& Putnam Ist con ¢ 
& Queens EL & P Be T965 
Rys Corp 6s stamped... 1958 
& Rich Gas Ist ref 6s..1951 
York Steam 3s 1963 
Y Susaq & West ist ref ¢ 5s 
2nd gold 4}4s.-.---..----19 
General gold 5s 1 


Y 
Y 
Y 
Y 
ew 


ZZZZZZ 





N ¥ Trap Rock Ist s f 6s. ..1946 
(sg stamped ......--.----- 1946 


imped 4 
N ¥ West & Bost Ist 448 serl’46 
Niagara Falls Pow 3}48----.1966)1 


Niag Lock & Ont P ist & ref5s’55) 10812 109 
Niagara Shares deb 5348. ..1950) 95 
Nord Ry extl s f gold 6}48--1950/ 10012 104 


Norf & Sou Ist & ref 5s A..1961 
Certificates of deposit 


Norfolk & South Ist @ 5s...1941/ 58 
Nor & West Ry Ist com 48... 1996/1185, 1197 
Nortu Amer Co deb 50.22 -8988 10353 1044, 


Deb 4s 


No Amer Edison deb 5s ser A '57] 1031; 103% 
Deb 548 series B.-Aug 15 1963) 103!, 10312 
Hs 44 105%, 1061, 


58 series C 
Nor Cent gen & ref 58 nen 
Gen & ref4%sA 974). 
Northern Ohio Ist gu @ Ba--194s 
Apr 1 1935 & sub coups... -194 
Oct 1938 and sub coups. “1988 
Certificates of deposit stpd 
Apr '33 to Oct '34 coups '45)_ 
Nor Pac prior lien @ 4s 1997 
Gen lien @, 3s.....-Jan 2047 
Ref & impt 4448 A 2047 
Ref & impt 6s, series B...2047 
Ref & imp 5s, series C...2047 
Ref & imp 5s, series D...2047 


Northern States Pow 3 4s. .1967/ 107%, 1988 


Og & L Ch Ist gu @ 4s 
4s stamped........-..-.--- 
Ohio Connecting Ry Ist 4s. 1943) - 


OhioEdison ist mtge 4s_. ..1965 106 10714 
967|106 107 
1972} 1011, 1027, 
1966/107 107% 
1946) 10412 10512 
Ontario Power N F ist 5s... 1943/1121; 113 
Ontario Transmission 5s. .. 1945/1124, 114 
1946] 107%, 109 
Ore Short L ist cons @ 5s... 1946) 11353 115 
Ist con 5s guaranteed _ -. . 1946) 116!3 116%, 
Oregon-Wash RR & Nav 48.1961) 103!, 105!2 


= Sicosponceesecacooes 


4s debentures 


Ore RR & Nav con @ 4s. 


Otis Steel ist mtge 448 A_.1962 
Pacific Coast Co Ist 5s 1 


946 
PacG &E Ist & ref 4s ser G_1964/ 111! 1113's 
Ist & ref mtge 3%s H....1961/109 1115, 
1966/1057 108 


ist & ref 34s ser I 
Pac RR of Mo Ist ext pO.-.2 
9. 


2d extended gold, 
Pacific Tel & Tel 3 Ms B 
Ref mtge 3s series C_. 
Paducah & Ill ist s f 4}48...1955 
Panhandle East Pipe Line 4s A’52 
Paramount-Broadway Corp 
Ist mtge s f g 3s loan ctfs_1955 
Param’t Pict Inc 6s deb s f_ 1955 
3s convertible deb. ---_-- 
Paris-Orleans RR extl s f 5}48'68 
Parmelee Trans deb 6s_-..- 944 
Paterson & Passaic G & E 58°49 
Paulista Ry ist & ref 7s_...1942). 
Penn Co 3s coll tr ctfs B_ 1941 
Guar @ 34s tr ctfs ser C_.1942 
Gu, @, 38, tr ctfs, ser D_ 1944 
Guar 4s, series E 1952 
28-year 4s__........... -1 
Pena-Disie Cement 6sA_..-1941 
Penn Glass Sand Ist M 4}4s_1960 
PaO & Det ist & ref 444s A_1977 
4s series B 1981 


a ppeeer oS ie 
on Sits costes D 1981 





11614 117%, 
1744] _ 


West 4s A....-1973)_ 
B.. 
Coat & OE ee *42)_ 


10412 105%, 
1015 103 


940| — 


Terminal ist gold 5s.....1943 42 
N ¥ Tel set & gen sf 2)40-2909 1027 10314 
Ref mtge 3s series B---~.1967/ 10812 110 


1966] 10812 109%, 
-1966|109 1095s 


1045 10512 


1234, 123% 
10153 1021, 
1017, 1017 
963) 9812 10014 
1061, 1075s 


10712 ‘ai 
110 1115s 
109% 111 


8534 
11512 118 


79 84%, 
78 «81 
53%, 61 
6412 67 
63%, 66) 
561g 63%, 
55%, 


48 
1045, 10514} - . -. 


73'2 77 
781, 83 
104 105 
106 106%, 
50 5Ale 
51 52 
10712 10844 
108 109% 


1231 126 


17 
9912 100 


61~ 
50 
75le 
1414 
13 
+ 


15% 
15% 
17% 
2714 
814 
17! 
57) 
95 
5 
77 
50 2 
10953 11012 


93 95\4 


9 12\4 
- “iz 
42 


5le 


62 63 

7044 75 
31g 4 

10% lll, 


9712 


14 1714 
12% 15%4 
60 


1 


“50 


7978 
46 
53 
62 
57 
55 


694, 
6155 
614%, 


4 


78 
55 


81, 
60 


1 
1 
67 72 
651g 68 


5512 571s 
993g 101 
841, 89 


991s 101 
987, 101 
93 Q95ls 
9314 9612 
93 93 

104% 10615] 1 


8814 

97 991s 

10312 1055s 
81 87 

92 94% 





53!2} 50 
109 
10512 106 
101 
102%, 10514 


108 


7912 
78 

55 

6Ale 
6012 
60'4 
5lig 


74 
83 


105 


49 
5Ole 


10712 1085, 


107%, 
124 


1167 11714 


a 7g 
56 


344 


97 


93g 
9 
53g 

43 


1025, 103 
109 


63 
73 


3 37s 
1101g 11 1le 
10812 


95le2 


1021g 105% 


134 
1212 
54 


119%, 122 
10344 104 


10312 10322 
10315 10314 
1057 106 


107 


07 
39 


ey 


47 
53 
637g 


55 


2 
10744 10912 
55g] 41g 
10612 1081g 
10612 10834 
102%, 10312 
10712 10919 
10512 10534 
1128 11314 
115 
10814 1091, 
114% 11512 
11612 11712 
104 1054 


15 


78 
5714 


112 113 
lll 
1087 


10 
07 


“69 
108 


55le 


10035 10 I'l» 


83le 


1001, 101% 
46 «658 
102 
100i 101 
9934 10035 


9514 100 
1055, 106 


9612 


1044 105t» 
10734 1083, 


110% 1113, 
11019 11119 


86 le 


88% 
11653 1181» 


937% 


50 
1101, 


10912 


10914 
10814 109%, 
10114 10114). 
10433 105 


1021: 


83 
804, 
59 
69 
634, 
65 
557% 


754 


841; 
106%, 
5liz 
5212 
1084, 
12419 


997% 
59 


4lo 


1014 
9 


Ble 2 


43le 


63 
75 


98 
1614 


15 
56 


50 


ror = 


497%, 
5312 
667s 
58 


581 


553 


-|107 107 


7934 
581» 


_ 


57 
85 


98 


844, 
857% 
6212 
70 


711g 
5914 
83le 
2 86%, 
7214 
107 
50 5912 
52'2 58 
10712 1084, 
1081, 109 


124 125%, 
1165, 11714 
17%, 17% 
10112 10112 
5663 
54 5A 
50 
70 
13 
13%, 
141, 
14 
147s 
1414 
164, 
2A4Ale 
7 


17 
57 


8 
415 


“54 54 
10912 11012 
104 106 
997, 10414 
10344 10514 
8 10 
7 83,4 
41 5 
10219 1025, 
10812 111 
71 80 
75 = B81 
3 354 
1091g L114 
10812 1095, 
97 100!2 
10422 105! 
lllg 16 
13%, 15 
55 55 
12053 123 


106 106 
g 55lg)_ 
85 
5355 
6034 
614 7412 
57. 65 


57!2 64 
10712 109%, 
ye 


534 


10614 1077 
106 10812 
10312 105 

109 109% 
104 105% 
113 113!2 
11615 1161, 
109 110 

115 116% 
11714 11814 
1044, 10614 
72 79 

5614 58g 
11144 112% 
11014 11 11e 
10712 1095 
75 83 

69 72 

10773 1084, 
10812 109%, 


1034, 105 
5412 5715 
101 102 
85 88 
99 1021, 
53 57% 
123% 1233, 
61 61 
10214 1025: 


~|i01i4 1014]. __- 
1014 1025s 


1011p 1025, 
1001g 1024, 
97 99a 
106 10614 
9712 9B8ly 


105, 
1077s 109 


110 113 
110 11219 


88 90 
117 119 
98 100 
10512 1074, 
8414 90%, 





947 





9314 9612 


10519] 1044, 


77'2 
78%, 
45! 
60 


2 6844) __ 


47\2 

39 
‘aa 

81 


50 
105! 1064, 
107 


52 
49 


107%, 10812 
1084, 109% 
124 
1161g 11714 


12 


100 


4844 


“as 


1l 
10'4 
1012 
10 
1012 
10 
1014 
16 
4\g 
10}2 
45 
5% 
344 


“49° 


10912 110 
104 


9958 


10212 10412 


5% 
” bie 
40 


1014! 102° 
1084, 1105s 


75 
“" 


109 
1085, 109 


94 


104° 1042 


9 
835 


119% 122 
_}112i4 11214 


74le 
41 
45 
5Alg 
50 


48 56 
107 108); 


4% 


105 
106 10714 
106 
103g 1047, 
108 
103% 1041, 
1123, 1138 
115 115 

1084 1095. 
11514 1163, 
11714 118 

104 


643, 


53 
11135 11219 
110 
107% 10914 


69 
68 


1081, 10834 
1084, 10912 


103% 1051 


5312 


47 52 
12312 12419 


45 


103 103 


9914 


10815 109 
110 
110 111% 


847s 


1161g 1177 


955 


1043s 1061g 
79 
ADle O4%_ OF% Wild} 


2 5414 


8012 
8llz 


641s 


59 


6912 
81 
65 f 


107 
55 


502 


1241, 


131g 
102 
55 


il 
1014 
1l 
12 
lllo 
ll 
13 
18 
5le 
13 
50 
6le 
35s 


49 


104 
103'4 


8 
a 
42 
75 
77% 
3 
10912 
961g 


lly 
1012 


81 
474, 
50 
623 
51 


6 
1051 
10719 
110 


1061, 
71 
544, 

lllly 


781g 
68 


531s 


45 


101% 


1114 
90 
9812 





845, 


5812]. 


10944 11012 
104 
10214 10314 
10353 105 


10122 101% 
10912 1103, 


110 
1084, 10912 


103% 10410 


12012 12314 
104i, 106 
10314 106g 
10512 10735 


107 
10714 109 
10353 10814 
10814 110 
1037, 105 
11219 1125, 
10912 11014 
116 
117 1184 
10514 1064, 


54 
1117 113%, 
111lg 1123, 
10814 11012 


108%, 110 

1091g 11019 
10153 10 15g} 
10412 1051, 


L001, 102 
50 56 
125 125% 
10212 103 
1031, 1031, 
103 10312 


101 
10012 10314 


1047g 10514 
1081, 109 
1107 1125s 
11014 1121, 
89 
117 118%, 


104 


76 

76% 
4618 
595, 
59 

50% 
421, 


80 
78 
514, 
624, 
59 
59 
50 


69% 7\1l-z 
772 81 
54le 60 
10514 107 
107 107 
5014 52's 
52 
10814 1101; 
10914 1114, 


12514 1255 
1165, 117%, 
14%, 151, 
10015 
504, 
54 


10 
101 
Ills 
Ill, 
1012 
134, 
21\y 
5 
14 
52 
7\4 
4 
62 


4473 50 


106 
65s 


6le 
612 


7i2 
6le 
74 


78 

76\2 90 
24, 2% 

1111s 


95 98le 


93g 111s 
9 9 


77 
4375 
48 
59 
45le 
2 51 
\O8ig 11014 
67, 67%, 
6 8 


10814 


1171, 


70 7614 
56 


69 
70 


732 
70 


10312 


9512 D5le 


9714 99le) 


10619) 
Sli, 85 





109 
10Als 
104 
198 10514 


1014, 101% 
110% 1111» 


212 8 
10912 1115, 
10853 109 
10345 1037" 


114. 


46 
109 


1083, 108% 
10744 1087 
108 10914 
108 1087, 
10814 1095, 
10453 1057 
1125 1122: 
“|114 11414 
11012 11115 
117 117% 
1181g 1183 
106 107% 


111% 112% 
11012 1113, 
1081s 110 
ii0is 112 
11014 1121 
103%, 104% 
2 

100 102 
1005 100%, 
51 56 
125 125 
103 
103 103 
10312 10312 


10312 105 
10244 10412 


104% 105% 
11214 1121. 


10519 10714 


77 80 
73% 77 
441, 51 
58 «63 
58 611; 
5lie 59 
43'4 50); 
73): 
83 
58 62 
104%, 107! 
10612 10715 
50's 54 
50 853 
109'4 110%, 
10912 112): 


1264, 
1181. 
14 

102 
5475 
58 


7212 
807 


1261s 

11714 
12 

1005, 
50 


56 


vw 
14% 
53). 
7 
33, 
49 
1094, 
1083, 
105 
1067 
74 


.Y 


644 
6le 
34 35 


80 84 
8212 871» 


9712 101 


12 
11 


94 
le 


50 5Olg]_ 
1221, 124 

10412 1057s}1 
10334 1061, 
105 


107% 


4lig Allg 


6543 
41 
4212 


5214 
45% 


43!2 
45\4 
59 
49 le 
49le 
11014 
74 
87s 


7\4 


74!2 76 
5612 60 


72 75 


53le 54 


8712 89 


45 50 


103 


1081s 1091» 
1113, 113%, 


8llg 85l> 
o% a7 





‘tine 7 


Blo) 


114%;|_ 


714 


77 
72 


45le 


5914 
60 
54 


433, 
“72ig 
8lis 


57 
10412 


83 
8412 
4812 


797%) 


64le 
1061, 


10612 107 


48 

4912 
109 
10912 


12653 
118%, 

124, 
101%, 


101g 
1212 
19%, 
43, 
124, 
49 
57g 
344 


“aae 


110 


614 
“jig 
30 
8334 
88 

214 
9812 


91e 
10 


2 
10913 11014 
10 


753 
rary 


74 
54 


72%, 
70 


487 


10412 
04 


— 


103 


9953 


10427 
1083s 
111% 


1125s 
8712 


991e 
10412 
8234 


523, 

52 
110 
11012 


1263, 
1191, 
14 
1024, 
55 


“ia is * 


11012 


10614 10634 
104 
106% 10714 


10414 
8le 
“age 


1012 101% 
10912 


lll, 
86 
90 

25 


110 11ll2g 
108 


109 
10112 


1032 1031! 


1ll2 
10 


” 7231, 


10713} 1 
10534 
1081, 


71% 
45% 
48 
603, 
51 
511 


8 


10814 1081, 
107 1085, 
10812 10914 
10814 10912 
1084, 110 

10453 10 12 
112 
115 
110% 111!2 
11614 118 

118 118% 
10612 107% 


11221 
115lg 


78lg 
56 


111%; 112% 
111 
10813 110 


112 
74l2 
72 


108% 111 
1097 111 
1021 1021» 
10312 


1047s 
52 


103!g 1031g 
104 104 


10412 
104 

1034, 
1001, 


10514) 1 


10915} - 


11375 
113%, 
893, 


1181, 120 


1007s 
10743 
8912 
9612 


77 + =«83 
77 = S84l2 


106 — 
10812 


123 
117 
14 
100 
54 


10912 
110 


12612 

119 
14le 

1024, 
55 
58le 
13 
125, 
124, 
12 
13 
144, 
225, 


10914 11012 
10614 10812 
10312 1045, 
10344 1067 

6% Biz 


6 
100'* 101 
108% 110 

85 85 


e 613 


85 89 
21g 3% 
11012 111 
108 108% 
995g 10214 
10212 10227 
7ig 11% 
7 Ble 
44 47% 
120 12313 


1037s 10715 
103 106%, 
104 108 


7053 
45le 
483, 
601, 
52 
521g 
109%, 
10 


Tile 


454 
107 
6 


10814 1084} - 


10612 108 
107 109%, 
104 108%, 
108 110 
1035 1041 
11219 11217 
115 115 
11012 11112 
117 117% 
118 118% 
10212 10714 
72 78ile 
60 65 
1097 11214 
10753 1117 
1054, 10934 
72 7612 


107i2 111 |1 


107 110% 
10212 10412 
10312 10414 


5llg 
Vile 
10014 
52 
61 
103 
10212 
1044, 
1043, 
105 
10012 
1071s 
993, 
1047, 
114 
11343 
8612 901, 
1177 119% 
O81e 101%, 
105%, 108 
83 8914 





9412 97 





75 = =8lle 
75'4 84l2 
5612 6712 
593, 6312 
5712 72% 
4212 65 


10514 
105 106 
477g 5712 
4815 63 
100 10212 
100 1091, 


1161s 120 
10812 116 
14%, 17 


68 


1412 
1512 
1614 
1612 
1612 
1512 
2012 
28 


25g Sle 
10212 10912 
10712 10814 
95 10012 
1021 1024, 
7lg 147 
81g 13 


41 50 
114% 117 
“98 1015s|1 
9712 103 
99 10412 


110 
107 





tig x 


Fis - 


115% 117% 
101%, 106%, 


2 
7g| 10012 
8 


"11041 10712 


“1101 


“1101% 1017 
{100° 


4} 8543 
lilt, 117% 


7712 81% 
837g 88 
631, 
6012 
6712 
59 


83 
75 


10114 
04 


5212 
52ig 
1014 
1024, 


os 


10614 
1057s 


120 
115 
1612 


014 


5210 543, 
10453 10512 
105 10612 
10414 105 

9612 10112 

9 10%, 


1077s 109 
10012 1027 
137%) 
11 
53 


11 
+ 


10114 105 
104 106 


41 


7314 
4712 
5514 
6712 
59 
59 
1064, 
1012 


1041, 108 
100 104! 
10253 106, 
10412 1054, 
9512 105 
108 109 
107 10912 
112% 11512 
114 11712 
101 105 
761g 79%, 
60 «60 


10753 112 

104 108% 

10112 10544 
79 = 80 


70 672 
106 
101110512 


1041, 105%} - 


4612 497%, 


10214 
100 101l, 
100 101%, 
89 9612 
10414 106 
954%, 973%, 


10153 106 
1021, 1043, 
107 109 
10812 110! 
10812 110 
881s 


9812 100 
10412 108 

84 86% 

927, 9412 





106 
105 
106 


7612 78% 
8412 89 
6212 
61 
68le 
60 


“sii, 
552 
6812 
5433 


831, 
71 
10444 10524 
107 1085, 
5214, 55 
51 53l2 
106 1085, 
107 10912 


123%, 1241s 
115 11612 


10112 
83, 

‘ “hi -- 
3912 


92 


110%, 
110 
10314 
131g 
121, 
57 
12012 
10743 
106 
108 


1025s 


10%, 

934 

54l2 
118 


38 
67 
4012 
43 


38 
71le 
44 
5lle 
5A4lg 614, 
pe 5Ale 
5414 


107 109 
87g 1012 


10612 1091/1 
10714 10933, 


10415 10653 
1067, 1091, 
105 106 
10412 106 
10212 106 
1094, 110% 
115 115%, 
11512 117%4 
10412 10614 
77 = =78l2 
58 60%, 
110% 1125, 
108 11012 
10443 10814 
75 = 77% 
70 74 
106 108! 
10643 10912 


47 


484 
“83% 871, 
a5 


“a 


1024, 1041, 

102%, 105 

10012 1024, 
97 


108% 1061) - - 


9614 9878 


1054, 1071, 
1047s 10812 
10712 1081, 
110%, 1121, 
110 


861s S8S8l-p 
933, 96 le 





751g 78l4 
84 86 


56 3=5 9%, 
541g 58%, 
611, 65 

53%, 5712 


7912 81%; 
82'g 84 
73!g 76 
1051, 106 
107 10853 
49 5312 
48125 52 
108 1091, 
10812 10955 


12312 125 
11612 11733 
ll 13% 
993, 101 
5lls 55 
65 65 
61% 61% 


10853 110% 
831g 86 
87 88 

3% «047 

10912 11014 

10912 110 

10253 10312 
105g 12%, 
10 12 
53 «55ig 

120 122% 

10653 

106 

10714 


106 
105', 
10558 


40 


38 
68 
42 
463, 
5712 
4812 
49 
110 
9lg 
1083, 
10944 
1064, 
10943 
1055, 1061, 
105* 10719 
10534 105%, 
105 111 
11543 11612 
117% 11814 
10444 10512 
75 = 7612 
58 59 
11112 11312 
10944 112%, 
10753 109 
7412 7712 
74 75 
1081s 109! 
10844 11012 


1044; 105%, 
45%, 48 
‘867s 
“41ly 4612 
123 123 
591s 66 
10214 10212 
105i, 106 — 
104 1047s 


100%, 103 
93 99% 


"aa 


Ost, 


971, 
10653 1085, 
10712 10812 
10812 10853 
112 114 
113. 113% 
8753 884, 
117 ‘118 
100!g 10153 
107'gs 108 
8512 S88le 
945, 961s 





Note—Superior figures denote 32ds of a poivt; vis.: 





105'5==1 051532. 
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BONDS January | F March Aprtl May June July A 
ugust | Se October | November | De 
Low High\Low High|Low High\|Low High\Low High|Low HighiLow High|Low High|Low High\Low High|Low High Low tah 
Penn RR (Conc)— 
44s series E.__.........1984| 92% 9512} 94 95 | 9412 97 | 89144 95 | 957 1 
Convertibie deb Bigs. -~11982 T7l2 BAls| 79% 83%] 81% 9014] 7416 S3te] 78a Botgl TOIt Serio Soa, eor2] Od, BZa, 82 Ste] 93% 9414] 03% 9612] 514 96% 
Peoples G & Coke Ist com 68°43) 11653 117 | 116% 117 |11612 1175s) 11534 117 11614 11614111614 117 “111614 Leet? A at A. 1 ane 105s] 85ig 88i2] 8314 86l2 
Refunding gold 5s... .1947) 11212 11412) 113% 114%] 114% 11514] 113% 114%4]11412 11615] 11555 116%]116 117 ‘|11512 11712]108 1147%|1081 as tia “117 [tts 117° 
Cente & Reet tat cums <0. ..2908 ae a fi we. 58%) 49 51) 48. 52.) 49 521 47 50% 43° 48%| 45 61| 60° 77°] 67 ‘74 | 66" 74 
eae Gla socescooesesoes ee 3! 33, 3, 1 1 
Nowy Lad yo oy ee aoe — 10312 104%, 100 aor _..-]10612 10612 106 * tosis 106° 1081. 106%, 10612 10812 1063 1067 106° 106 108 1067 108 108 108 
8 2] 69 76 | 60 681s] 59 6414] 6012 653;] 57% 67 | 62 66 | 61 76is| 731 1 3 
Ist 4s, series B__-...____- 1956| 59° 60 | 58, 61] 61 67) 55 55] 52 52%) 531 ‘ 8} Z3t2 7612) 68% 7412) 63% 67 
4 5612} 53 | Pe 1 1 
prltt 448 series G_——---—-- 980| 61's 64%] 62% 6414] 6212 71 | 5612 6lle] 54 5912] 58 61%| 557% oon s win’ ha a mite ols oo 
7 ps ge conv 3s deb_ i952 112 115 |112 113%) 10612 11412] 10612 11114] 10812 112 | 107%, 10934] 1083g 10919] 10712 10912]10812 11514/112 114 ]110 114 |109 1111 
nite Bate & W ist 4. 40 ae. aie ieee Log 109 10873 110 109 opts 108% 100% seote 132, 111 11119/110% 11119] 10312 11019] 1061s 108 | 10812 10914] 1091, 10912 
, series B__...____ rok Eyer 2 115 CRegE My 1 § 
Sys Sei a Ate Al Ss 1a Sa Hg 195M, A HRS 10 Si 8, EARL, a te te en te 
oon ee ween n+ 2 4 2 4 2 2 lp 1071 1 1 1 
Phila Co ser 5s series A__.-.1967| 9812101 | 100g 103%] 10014 10312] 9914 101%4| 10112 105 104" losis 10st 1058 103 i051 Mite 10a 1037 1051 108! 105% 108% 106% 
Phila Elec Co ref 348_____- 1967/110 111s/1101g 111 |1101¢ 112 |109%q 1103s] 11014 11219] 109% 112 |110 11034/108 11053|10314 108%|104 109% 109 1101] 1093 111 
Pha & Reed C & I ref o£ Se 1978 aie 4 alte 18s 10% 1s 10% 1214 101g 1214] 1034 13's] 1012 11%) 912 11 93g 19 | 13t2 1719 11 135 1012 121g 
Con ow eee ceceese 4 2 0 3 8 By «4 1 1 7 1 53 
Philippine Ry ist 30-yr sf 48°37| 9% 14 | 9% 11 | 8° 11%| 7 9 | 7% Fy 814 = of 10° 70 4 = La oo hl ot. sal an ns 
Futiaige ay = Nae 3s_ 1968/1 109 112% 109 110t2 10714 lie 106 108 107 110! 10815 10934] 10712 10934] 1063g 10953]10512 117 | 11134 i 11455 11112 113 10912 1112 
ie eeedie _.--| 89% 2 90s 5 95 | 94 941]... _...| 94 99 . = 
Pitts Coke & Iron conv 48 A’52| 93. 94 | 93% 94%| 93 9433 90 93 | 90 92 | 9010 913 1 lol 9410 1011o QRie 1001s] ORie Ole 
PCC & StL gu g¢ 4s, ser A °40) 10415 105 | 105%, 105%5| 1047s 1055s|105 1055s] 1051s 10512 105 * 10514 si. 10512 105 105 : 1028 ioaie st 10012 1oaie 1024 1098 10a, 
Con guar g 44s, ser B_...1942/107 107 10834] 10812 10812]108 10812] 1081g 10834] 10844 10915] 10834 10834] 1085s 108%, 1061s 1061s 106% 1067s| 10612 10712 
Con guar g 4s, serC_...1942)/,. 3 | 10812 10812] 10814 10814] 10873 1087s] _ _ 1087 108%|_.. ~-..|104 105 {10712 1071 lie 
Con guar g 4s, series D__.1945106 106 |... ----|---> Too} Le 10812 109 pile a3 102i» 10212110414 106 11091, 109141... 7777 
Gon guar ¢ 3}5s, series E- 1949/1061: 106%) ---- o =f 22 Loo) oe) Aaa eet Bray esi. rg 41108" 108% 
‘an guar ¢ 4s. series G- -- Ie tenks gasilchoa, die 1073, 107%]... ..-- 10812 108%|109 109%] 10812 111 |105% 105%|105 106/108 108 
Gea ge 6 Scesies B keg Tame ., eet EF eee ft (RE Gud gpd lh eco 108% 1083, nsepihe foe's 105 was aan a 109 
an guar ¢ 4348, series 1_.1963/112 113 [114 115 |1i5i2 116%|113% 11612}116  116%|____ _-_.|116%3117%|_.-_ _._-|.... _...|110 112 |113%2113%2/115 117% 
Con guar g 4}48, series J __1964/ 11253 11253). ___ ____]115 116t2}____  ____]11612 11619] 11712 1181¢]11714 117%] 11712 11712|---. —---|110 112 | 1414 114% 
eral 5s series A_-....-- 1970) 10214 10312] 102% 10435] 10414 107 1g] 10212 10614] 102%, 1037] 10434 107 | 104% 10614105 10712}101 10514104 10614/105 10612] 10512 1071, 
yy pe = one on ro = oe 105, 10612 1084 105%| 102% 10512] 10312 106 |1035s 105%| 10412 107 |101% 10412|103 105 |105 106 (105 106- 
Gen | a 1 3, 3, 
Esse pat Ges yA rw gu a ae “fox 10612 10612 10714 107, Ladi bse! col ball Si ~ lnty bets we a ee oe eee 
s a is 8... 53, 497%) 45 46 50 5llo} 37 40 38 39lei]___. ___.] 2310 321 “33° B0la “30° "591s “49° "56l, “47_ (Qlol Alle 44le 
Ist m 4s series B_......1959} 49 49 | 45 4710] 46 51%) 39 39 | 37 38. 361, 3614 23° rth Aix 36 59. 50 54" rH 60 sant 45” 
ist m 4348, series C_-_-.-- 1960) 441, 4912] 45% 48 | 46 52 | 38 42 | 3553 3933] 3453 36%) 23 327%] 25 3034) 28 5953) 48 557%] 4534 4012 46 
Pitts Youngs & Ash gen 48 A 45/106 106 |___. __-- Tee BN bonne. cceatiobee camstiee, Giiliisces <nedlecee assole. ae 10512 106% 10615 1061s 
Port Gen Elec Ist 4240.-.--1960 5812 70 | 66 75 | 65 75lg| 6134 6814] 66% 72%] 7033 74 | 71 80 | 75 83 | 7314 76%) 751g 7812] 7634 8212] 7812 82 
5s extended to 1950_----- ~~~ -/ 10612 10612}106 10614| 1061s 107 [10614 10612/106 10612|107 107%4|-... -.-- 10712 107% 10514 10612] 10553 10612|107 10712 
Porto Rican Am Tob conv 68°42) 41 4 40 4219] 371g 42 | 34 36 | 37 394 441s] 25 28 | 23 2 1g 2619] 291g 48 | 4053 537%%| 481, 644 
6s stamped ----..-.---.-- 1942) 3953 41 | 3573 39 | 36 39 | 35 35 | 361g 417%] 3914 42 | 25 2614) 24 36 26 «630 48 | 40 5234] 4819 64 
Postal Tel Cable coll 5s..--1953) 13!2 16 | 1412 1612} 11 155s] 10% 1212} 111g 1614] 13 15%] 121g 1% | 10% 141g] 1014 18%] 167% 1853] 16 19 | 157% 18!g 
Potomac Elec Pow Ist M 3}4 s "66/1083, 10912/109 10914] 10834 10912] 10833 109%3]109 10912}109 11014|10912 109%|108 1082/1011, 108 |102 106 |106%3 10612|109 10934 
Pressed Steel Car deb 58_..-1951/ 8173 85 | 8414 86 | 85% 88 | 7914 83 | 72 72 | 72% 75lg/--.- ----| 70 701s] 75 85 | 8014 86 | 84 81 85 
Providence Secur deb 48...1957! 312 4 Zig  3iy! 3 4 2 2 2 21} 1% igh 2 Se a 6 5 57s 43g 41o| 31 453 
Providence Term Ist 4s.---1956 48 49% 40 45 46 46 46 ME ccs eee be es ee a ee 
Pub Sery Elec & Gas 3(8..1968 __.. __--j_- = -8 ee Leen wee fens eee Je 2 --_] 11014 111%] 11114 112 }1025g 10612} 10314 105 | 10814 10912|11012 111 1g 
~ ff 4 - ins<s. cossivaus +héhiethd nbtnintus: 6adsbehce, seubabe ---- {488 = aaa ceee 145 ae pt 140 14319/14114 14114 
= SS! Pare PE ye oe PR as PLP. . er aac 
Posmay cee Bs Sige, -- os “97ig 9814] 98 10914] 99ie 10010] 95ie 10014] 961, 101 10812 109 ie Ho, eee eel oe iesitl ore cee “linet tea “liaaee 108 
oe 1 1 1 3 1 
ee ee od enintes 8 4 4 8 2 8 4| 9614 101 |10014 10412 4 10344|102 104 | 96 10212} 973,103 |10214 104 |10312 104 
deb 6s & com stk (65% pd). 
Debenture § 60...----- 194 at 7133 79 | 68 7253) 62 7314) 55 64 | 56%, 6414] 61 68 | 661g 76 | 67 7512] 55 65 | 53 55l2] 5353 55 | 50le 52 
eat aa dteigil SRS SR See: ee. eet epee eee pe oe eae OA 
Read Co Jersey Cent coll 48.1951) 5512 6014) 55 5 614) 54 59 | 56le 58 | 5612 58 | E2% 557%] 51 5312] 50 62 | 59lg 63le] 59 61le] 55 595g 
Gen & ref 414s ser A....- 997| 69 73 | 70% 78 | 7512 80 | 68 76% 99 7410] 69 7312] 6953 73%) 6814 733] 6612 79 | 7514 78 | 71 752] 68 73 
Gen & ref 414s ser B.....1997| 70 7214) 72 772] 77 80 | 6912 73% 741o| 7014 72%| 70 737%] 6814 73%| 72 78 | 78 78 | 71 7414) 68le 7319 
Rem-Rand deb sew w...-1956/100 103 |10114104 |101 104 | 99 101 100% 10312 10312 1041g/1035g 105 | 99 104 | 92 99%) 94 9712] 97 101 | 973,100 
out warrants._.......-.. ee eR a SS a TR 21 3, 1 1 1 
Rens & Saratoga 20-yr 68_.1941;)__.. ____/_ as SE Ss ae TO SRE. wee sl —s - ax! Leahy sae fin wun = . 
Rep Steel gen mtge 448 B_.1961| 90 94 | 91 9381p] 91%, 94% B5ig 91%) BBig G1 | 90 94 | OOig 94%) 89 948) 9OIe 94 | O2ieg 94%) 93 96 | 93% 95 
Purch money Ist 54s cony °54/ 1061; 107 | 105%, 107 | 10553 10612] 10234 106 |105% 10712}106 107 |106 10612/105 1065s|104 116 |109 112%|1073, 1097] 10612 109 
Gen mtge 48 series C_..1956| 90%; 94%) 92 94 | 9212 9410] 857, 92 | 897g 913] O1lg 9414) 92 95 | 92 95 | 917% 94 | 93lg 95%) 93 96 | 94 955g 
Revere Cop & Brass 4(8__.1956| 9912 1017) 100 10114/1001g 1015s} 95 10014] 95 98 | 981210133] 99 10014] 98 100%] 95 9912] 9753 9912] 99 101 | 9912 100% 
Riceeten ae 0 ¢ Se et OS ST ee Oe OF eee FR lg RRs Sp Se ie Re 
8s assented____......--. ee eee, wee ORE ge ee eee. siete elie, tie Cine sce 
Rhine-Ruhr Wat Serv 68. ..1953| 2114 215s) 20 204] 2014 22 | 18%, 18%] 2012 2012] 2012 2010] 20lg 2114) 21 2ty|_--. ----|---- -.--] 11 11 i3 iw 
Rhine-Westphalia El Pow 7s °50| 2112 2753) 2412 2512] 267% 267%) 25'4 2514] 27 2712] 27 271g) 2714 2712] 2312 274%) 7 %7/]10 %10 113 13113 13 
Direct mtge ¢ 6s....--.-- 952} 21 28 | 21% 24 | 24%, 2612] 2314 2619] 2312 2419] 23le 25 | 231g 24%| 2Ole 25 7 7110 10 | 13 13% | 1210 13% 
Con m 6s of 1928____..-.- 1953| 267% 275s| 2412 26 | 25 27 | 2314 25 | 2319 2412] 2312 247%| 2312 2414] 19%, 24%) 5 5 | 10 Ilo} 12 13 | 12t9 13% 
Con m 6s of 1930 (w w)..-1955| 2714 2712] 24 261s] 25% 267%] 23% 25 | 2314 241g] 22% 25 | 23 23%) 245g 24ig} 7% 10 | 11 IL | 12 13ts] 13 13% 
Richfield Oil 4s s f conv debs °52| 10312 10712] 10412 105 | 10414 10612) 100%, 106 | 10512 10615] 10534 1064/1061, 10814/105 10814] 1045, 10914] 1061s 10712107 10912/108 109% 
Richm’d Ter Ry Ist gu 58_. 1952) 103%, 10414/ 10312 10312]104 10514] 104%, 104%|___-  ____]103 104tp/_..- ----]105 106 |..-. ~...|---. -~-~--]102%4 105%4]/105 105 
Rima Steel Ist s f 7s_..-...- ee eee See Bk) Be Re Le Biccce cxnclecce cncslons® pebélesdae naobians apuicecs canal 7S; Bese oe 
Rio Grande Jct ist guar @50'°39|, | 45 45151 46 46 | 4415 4415143. 43 |.... -...| 45 45 |-.-. ----] 43 43 [-_-. -.--]-... -..-] 42 45 
Rio Grande West Ist ¢@ 4s..1939| 40 44 | 35 37!4] 33 3912] 32ig 34 | 32° 347%) 31 33%) 31'g 35 "29 «=B2tg| 28% 3712] 325, 34%) 31 33% 2712 31 
nite cone & call te do cee A. 1969 1512 20 | 15% 1953] 18 20 | 16% 181g] 1614 1714] 1612 17%] 14 15%) 13 141g] 1214 18 | 13% 1612] 11!g 13%] 11 12% 
ee oe 
Gen mtge 5d ser E_ .. -.--1962) 11014 1114] 10814 11114] 10834 10912] 10814 10914] 1047, 10914] 1042? 104%]... ----].--. --.-]---- ----|---- ----]---. ----]---. -.-- 
er. | ee eases beablaese abehibces 6xeklnase -coccienes Gbtakpance, seunnnn Et —o aeliieas iamed 
Gen mtge 3s series J_..1969|  __ uk cnphc ae oneliies sobiliees’ mnscicane . cadnieuse chbbisccs asl aU ee 
R I Ask & La ist 4}40....--1986 il 13% 11 13 85g 12 8 94] 8% 9 83g 9%| 8% 9% oo" ay 9 Ills] 8ig 104] Sig 953) 7 8 
Chemical6s..... -- ee | ma ied fopkgtets (okie Wig Betis, Cat eS fp nae maehinees sapel at) | inci cee 
Rutland-Canad’n 4s stpd_.1949| 4 45s} 5l2 6 5le 6 4p 5 6l2 8 7% «84; Tle 7%) 6 734) 7% Sle) 8 10 912 11 715 875 
Rutland RR ist cons ¢ 4}40 1941 Oe .. Mibcdas teakisins senda 6 ~ gk eles 712 8 6 71g] Gilg 9%) 84 11 912 11 8 912 
4s stamped..........-- 1941] 4% 614] 612 612] 553 714] 5l2 64) 6% 8 Sigil Tig Stl Tig Tigh... ennclocee eocnfenne cnccfecee cove 
Safeway Stores s f deb 4¢-_._ 1947) 10433 10519] 105i 10614 10512 10614) 10512 10612] 10512 10644 105% 107 |105 105%4)104%, 107 |.-.. ----].--- ---- 6 wcosloess meee 
Saguenay Pow Ltd ist M 448 66/1051, 106 | 10512 10612) 10512 107 | 10514 10678] 10514 106%4| 10614 10714) 1061g 10714| 105%, 107 96 | 88 9314) 9312 101 94 97% 
St Jos & G Isi ist ¢ 4s8____- 1947) 10612 107 |__._- ~.-.|1065g 1065s] 10714 10714] 10712 10712]... ---.|---- ----|108 108 |10312 105 | 10412 10712/108 10914]10912 1091 
St LI Mt&Sou—R&G div 48_"33| 581g 65's) 5812 65 | 56 6453! 52 56%) 54 60%) 57 6012] 57 6212) 58 6212) 577% 6312) 6Ol2 58 61 | 54% 61 
Certificates of deposit. ---- 62 64 | 5953 6033) 617% 621g] 517g 517%, 562 5610] 59 «59 | 61 61 | 58g 61 | 591g 62 | 60 58 60 | 53% 60 
St L Peo & N W Ist 5s_---_- 1948] 13! 1714) 13 13 | 1212 13 | 13 13 | 13 13%] 1353 15 | 14 17 | 16 = 17%] 141g 21 | 1912 2214) 2Olg 234) 211g 2314 
St L R Mtn & P Ist 5s stpd_1956) 5414 5914] 567% 57%4) 5714 6212] 52!2 521e] 56 55 565s) 551, 6012] 59%, 61 | 55 60 | 584 60 | 59 59 | 61 61 
St L-San Francisco pri4sA1950| 912 14 | 101g 12%) 9 12lg| Zig lol 7l2 Og] 72 Ol) Tle 9s) Tig 9 7 13%) 11 18%) 9 I1%4) 8% 12 
Certificates of deposit.-_-.-.-. 9 133%] 93 I1le} 8le 1153) Zig 9 7% «9341 «714 87%) «~7%8 =(Ol4) 7 85x] 67% 1312] 101g 1314] 81g 101g] Sig 11', 
Prior lien 5s ser B_....--1950| 10'g 1412] 1012 12 9 12 7l2 Glo] 8 9 753 9 71g 9%) Tig 9 933 14 | 11 14 9%, 11'2} 9 1212 
Certificates of deposit. --.-_- 10% 14 97% lly) Ol 11 7% =8lel 714 8le} 8 9 91g 9 7 844} 7 1314] 105g 134) 9 105] 85g 11% 
Cons mtge 44s ser A...-1978) 9% 14 | 10ig 121g} 83 12%) 753 Ole} 8 914] 753 94] 7% 912] G6le 9 7 14 | 101g 131g] 84 14] 85g 11% 
Ctfs of deposit stamped____| 914 13%) 10 114] Sig 12 71g 9 7lg 9 753 9 7% 9 614 8%) 634 1312) 10% 12%] Sig 10%] 8% 11 
St Louis Southw Ist g 4s...1989| 5412 61l2] 55 5912] 55 65 | 54i2 60 | 57 60 | 561g 61tz| 58% 601g] 59 Glle] 59 65 | 6212 6412] 60 61's) 58 60% 
2d @ 4s inc bd ctfs_.Nov 1989] 2915 35%4|.... _..-] 3212 35 |... -.-.| 27 30 | 26 27%] 28g 2812] 2753 28s] 32 34%) 33° 34 | 32 «8B | 27% 33 
let term & unify Se....--1952 19 2312] 19%, 2215] 18 23%] 16 17 | 16 17 | 16t2 18 | 15% 18t2] 151g 1812] 15 21%) 171g 19 | 151g 18 | 1512 20 
Gen & ref 5s ser A_..-.-..- 1990} 12 15%) 13. 1419) 1 1453) 87% 11 | 10 10 912 11 9 10%) 8 M2, 8 15 9% 11 9 10%) 8% bet 
St Paul & Duluth Ist cons 4s’68|__.. ____|_... .___| 87lg 87lg/--.. ----| 87 87 | 87 87 |---- ----|---- ----]--2- --=-|--2- --2-|--:- --2-|---- ---- 
St P E Gr Trunk Ist gu 48.1947), se Cee Le OC GEl Ble Sieh n na wcccleoes ccccleces <ace) § Siz] 6 Big Blo} 4ig Bg 
oy MSP y | —~pamenmetee 734] Gilg 8lgi 3% 64) 5 5%, 5%) 5l2 ih 6%; 6ig 9 6% 8%) 6, 6%) 5le 7 
t Pau a an 
Pac Ext sterling guar 48.1940] 98 98%| 97%, 97%4| 98 9814] 9612 98%4/ 96 97 | 98 9814) 97 98 | 98 98%4j.-.. -...| 96 97 | 97 BD | 97% 98 
St Paul Un Dep Ist & ref 58.1972) 115i 117 |116%g 118 [116 11794) 114%, 11614) 11412 117 [115% 117 [115% 117 [113 117 itis 114121113 114 |114 116 [115% 116 
SA &AP Ist guar @ 4s....1943) 581, 6812] 59 62 | 57 6412] 50 53 | 50 54%4) 4714 Site] 4812 58%) 51 58le 6443, 62 64 | 56 63 | 51 56% 
San Antonio Pub Serv 48_..1963|.__ ____|____ ____]106 1065,] 10512 1063] 10614 107 |10612 10712|106 107 [105 10612 9084 102 {101 10512)/10614 107%| 10712 107% 
San Diego Cons Gas & El 46.1965) 111% 11214)110 11214|110% 111%4/110 111 [111 1115,]108%g 111%4]110 111 [109 110 [105 10912] 10753 110 1109% 11114)10914 111 
S Fe Presc & Phoen ist 58..1942|109% 110 |110 110 |110 110%|109 10912]109 109 [10912 109%,|109% 109%4/110 110 |.... -.--|109 10912/10912 10912) 10915 10912 
Schulco Co guar s f 6348. .-1946| 15% 19 | 151g 18%| 1712 18 | 18!g 18%) 17 19 | 19 20 | 20 20 | 20 20/17 17 | 20 19 20 | 17! 18 
Stamped (July*33coupon).| 1512 19 | 15 20 | 1712 1812] 17 185s} 17. 18 | 18 20 | 20 21 | 17% 201g] 161g 17%) 1612 20 | 17 20 | 1712 195s 
Guar s f 64s ser B.....- 946] 29 30 | 29 30 | 2712 28 | 25 2612} 25 25 | 30 al neue eune]---- ----| 27 28 | 291g 30%] 30 3114] 2912 30% 
EEE ECL 28 31le} 31 31%) 27 29%| 25 2814] 27!2 3212) 30 31 | 28 28 | 27 27% 31 | 291g 30%] 281g 30% 
Scioto V & N E ist guar 48.1989}. ___ | 1165, 116%)... ___.].... -_--|.... —--.]118 110%]. ----]118 118 |---- -~.-|@116 @116).--- ---}.--. __.. 
Seaboard Air L Ry Ist ¢4s_1950| 18 18 |... ___.| 18 195s] 1614 16%] 1012 1615] 10% wez= -no-[---= ----| 11 17's] 15 = 15%) 13tg 154) 14% 15 
Stamped_......- nacooe- 8980] 13 1753) 131g 15111 15 8%, 1014] 9 10%] 8s ion 8% 10%) 7lzg 10 7% 1614] 13!g 15t2] 131g 15 | 13% 1558 
Adjustment 5s...... -.1949| 3 4] 3 31s} 3 3 | 2% 28) 2t¢ 2%) Ite 2 2] Ig 2igi 2% 4] 3 3%) 3 = =—Bi] 15g 34 
Refunding 4s__......--_- 1959} 5% 8 5 Glo) 4% Glol 4 4551 353 414] 3% 41o) 35 4%) 3ig 4%) 3 7%) 6 7 6%] 4% 6 
ficates of deposit.___- 5 3, 410 5lg] 412 5 4 410] 2% 3lo} 3 Big) 3ig Big] 33g 3% 31g 7le} Sle 6 51g 5, 44 5 
ist & cons 6s ser A_....- 1945} 75, 11 712 9 6lg 94) 54 7 5% 655) 5 6%] Sig 6%] Sig 6%) 5 10%) Biz 8%) 8 94) 7% «8% 
Certificates of deposit._.__ 71g 10%] 714 Sig} 61 Biol 5 6%) 5 57%) 412 544) 4i2 6lg) 4% 6 5 97g, 7% Digi Tle Sly) 6% 8 
Atlante & Birm ist 4s...1933| 164 17 | 15 15 | 14 16 | 12 13 | 12 12 | 13 14%] 12 13%g] 11% 15 | 15% 19 | 15tg 17 | 14% 16 | 13 = 15g 
Seaboard All Fia 6s A ctfs_-1935) 34 5 | 3's 3%] 2% 3% Zig 2%) 22 2%. 2% Bi) 2% 4 | 2% 2%) 21g 4%) 3% 4%) 35 44) Bly 4 
Series B ctfs of dep_____- 935| 5 5 | 74% 147% ap oe 2ig Bg Bidlenne coccfecns -o-e5 8 4ig) 3% 412) 3% 4 31g 35 
Shell Union Oil deb 3348. __.1951| 103% 105 | 10353 1045, 103% 10412 104° 10512| 105 106" 102% 10512]1022* 103 |...- ----|---- ----|---~ ~-~-[---~ ~~--].-.- «—~« 
Debentures 248_._.._-.-- Pe Mae at ie 8 dean anwnfee-- -- 0] 88% Q11g] DOlg D414] 941g O5ig] 941g 952, 
Shinyetsu El Pow let 6340.1952| 55 58 | 551: 62 | 56 58 | 56ig 57% 55i4 57 | 57 58l2 50 «53 | 53% 5712] 55 G61 | 58% 61 | 60 = G62i2 
Siemens & Halske deb sf 68 °51| 66 75%|-... _.--| 641g 65 | 58 58 |.... ..-.| 70 7212} 71 72 | 70% 72 |... ----|---. -~..] 2512 25!e].... -... 
Silesia Elec Cor s f 6}48...-1946! 21% 21%] 201, 20%, 21 215) 20 20531 20 2211 23 231y1----_----1 23's _23's)----_ ----| 1010 [----_ ----}----_---- 
Note—Superior figures denote 32ds of a point; vizs.: 105'5==105"5,2. a Deferred delivery. r Cash sale. 
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1939—Continued 
BONDS January | February | March April May June July August | Se October | November | December 
Low High\Low High\Low HtghiLow High|Low tHigh\Low High|Low High|Low High|Low High|Low Htgh\Low High|Low High 
Silesian-Am Corp col tr 79.1941 787g 80\g| 80 81 65 82 59 72 64 69 68%, 75 68 6812] 52 70 | Sees. cancel ee oe 251g 297 
Simmons Co deb 48._.--.-.--. ns 97', 99 97 99 96 99121 91 9712] 9612 98 9814 1001s] 9814 10014; 98 10014} 91ig 97 947, 100 981, 995g' 99 100 
Skelly Oil deb 4s_____.__--- 51/1031, 10444) 10312105 | 1024, 10444)1024%, 104 110312 10412| 1024, 1044,/103 1043s/102 104 | 98 1027g/10112 10412/1041g 10512| 10412 105%, 
Socony-Vacuum Oil deb iiie's0 10643 10752|106 1077%|105 10744] 105% 10614] 10229 10614) 10219 10274]10225 11219) _ = © | 97) «=100%)_--- 2 }_---- ~~ -]---- tLe 

3e debentures_........-.- 1964 - ae seen > pntuiband wbae ie ale _---|---- ----]| 9912 1024/1021, 104%g/ 1037 10514 
So & North Ala con gu 58-.1963)115 115 |_..- ----]115 1171}____ ____]116 116 |11812118i.|.___ ____|___- ages BAe: hee Re: 
Southern Bell T & T 34s8__192/ 10614 108'4/1071g 108 [107 1084s)107% 108 10712110 |109 109%, 10712 108%'106 10812/100 10614|10112 10512| 10712 10844 10714 109 

3e debentures........-.- 1979 - noses _ ee See ____| 935g 9719] 953, 1013g/10'1, 10 12/103 105 
Southern Calif Gas 448_...1961/106 10675) 1064, 108 | 1067 10744] 106%, 10714 106%, 108 10614 1071+ 1045s 10612 105 107 1034, 108 |107 10875| 108%, 10912|107 109 

Ist mtge & ref 4s___------ 1965] 10914 11014) 1091g 110%) 109%, 110%, 10812 1093, 109%, 116 |108%,110 [10814109 |1074,109 [105 10712)106 109 {1087110 |109 110 
Southern Colo Pow Ist 68 A. 1947) 100'4 102%/| 10112 1037) 10312 10412)100 10344] 10244 10444/104 1044/1041, 10 44/104 10614/102 10414/1041, 105%5| 1044, 10612/105 10612 
Southern Kraft Corp 48-.1946) 90'2 9212} 91% 93 | 92 95 | 92 G4 | 921g 9414] G11g 937%] 9214 9343) 92 9310] 87 944; 9414 9612] 957% 9734) 96i2g 98 
Southern Natural Gas— 

Ist mtge Pipe Line 4%4s__.1951/101 10144) 101% 103 ot 10444)102 10312]1021g 10444) 1034, 1051;|1047% 10512| 1043, 1061;| 10034 10434} 10412 105%4|105 1061g| 1057, 1063, 
So Pac Co Cent Pac coll 48.1949} 50 5712] Siig 54% 58%) 41 484%] 40 4512] 4212 4614] 4112 48 | 41 48 | 41 56 | 51ly 543,| 45% 52 | 4219 4733 
ist 414s (Oregon Lines) A.1977) 52% 59%) 54 57'4 50 6114) 43 51 | 403g 46%] 4312 47%,) 43%, 515s] 4210 52 | 42 5744) 53 57 | 50 54 | 46 51 
Gold 44s_--.-.--.----- --1968) 47 5614) 5014 527) 4612 57% 40 50 | 39 4414] 4012 4510] 4112 4753| 41 471,) 40 57 | 52 55te] 4814 5210) 45 50 
Goi ates with warr May 1°69) 46'4 56 | 50 53%) 454; 577%} 3912 48%] 37% 437%) 39 4412) 40 47%;| 3912 47%) 39 5612] 515g 551o| 48% 52 | 4412 50 
Be GOs veccksncesocce 1981) 4653 55%) 50 5353) 46 5712} 39 49 | 3712 43%) 39 4410] 40 4734) 3915 471,| 39 5634] 514 5514] 48%, 521g] 4412 50 
10-year secured 3%s-_.-.-- 1946) 5814 641s) 57% 61%) 59 68 | 5llg 59 | 51 55lg] 521g 563g] 54 603%,) 52° 60%) 51 65%) 62 64ig| 5512 603,) 52 56 
San Fran Term Ist 4s_.--1950) 84% 8914) 87 90%) 88 93 | 8212 9014] 82 86lo/ 81 85 | *°O & 80 S85lo] 78 8314] 81 833) 80 81 | 79%, 82t4 
Sou Pac RR Ist ref gu 4s..-1955) 63%; 71%) 64 69 | 63 7212] 5514 6314] 584% 64 | 60%, 65 | 61 6514] 581, 651o] 54 69 | 661g 69 | 651, 685s) 6034 6612 
Southern Ry Ist con 5s_---1994) 80 8512] 817% 85%) 84 9114] 77 8484) 80% 8312] 8114 84%) 81% 87 | 8310 871o] 85 90 | 8712 893;| 8712 8834] 8653 89 
Devel & gen 4s series A..1956) 50'2 60 | 53° 58 | 50) Gllg] 44 53Ble] 45%, 5444) 495g 56%) 50 57 | 49° 563;| 48!g 6234] 59%, 627.) 581, 62 | 58lo 61 
Devel & gen 68s__..------ 1956; 66 74 67 7314] 65 764) 57 67 6lig 58 66 72 6612 73 64 73 62 801s} 761g 80 75le 7834) 765g 7912 
Devel & gen 648 series A. iss 68 76%) 7012 7614] 68 8010] 68 7012} 65 7112] 70l2 75%) 72 7934] 6710 7R10l 67 84 801, 841, 8312} 80 83 
Memphis Div Ist @ 58----- 7e.06UC SCL ehOhCUm ee ee ee ee | a a ae 
St Louis Div Ist wid 402.1951 66 71 | 65 6612] 66%, 74 | 71l2 715s] 601, 6612] 6612 70 | 65% 71 6112 6712} 60 68 | 70 721g) 69%, 7144; 70 73 
Southw Bell Tel 38 ser B.-1964/110'2 112 LIL) TA2t LLL LDL IL1O TLL [111g 11212] 10912 11144) 10944 11012}1081¢ 110 |102 107 [1061211012110 112 {110 111% 
Ist & ref 3s series C_----- 1968) 10414 1057s| 1045 1055s] 10514 10715] 105% 107 |106 109 [10714 1084,)107%, 10814/105 1081, 97 10312] 99 10319|1031, 106 |1055 108 
S’western Gas & El 4s ser D_1960/ 106% 1051g/107 1084/1074, 10814]10814 109 [10712 1094,)105 107%;|105!g 10514 104 106 |100 10433)104 1071g|1051g 10712| 10412 106%, 
Spokane Internat Ist @ 58.1955) 13% 1612} 13% 16%) 15 I8tg] 121, 147%] 13l0 16 15 146 |16 221) 16 21 16 1819] 17% 1819] 1612 17%] 1653 18 
Staley (A E) Mfg Ist M 48__.1946/104', 105 [10412 10512}105 10512}105 105 1105 105%|1055, 105%}. ___- 1055 1055g/102 1055/1044, 10410|/10512 10512;105 105 
Standard Oil of N J deb 3s.1961/104', 106'4)105 106 [1037 106 |103!g 105 [104% 10614]105 10614{105 10614/10215 10614] 9733 10234] 99%, 10324|1033, 105 |10412 105% 
15-year 2%s debs__..---- 953)103 1037} 1035 1047|1037g 105 [103 10414) 10353 10534) 10514 10612]105 10614/102 10614} 9414 10 34] 9814 1021g/1021g 105 | 104%, 1051 
Studebaker Corp conv deb 6845 77 84le] 784% 82101 79 86 68 81 76 = 81 7810 84%) 80 9214) 84 95 82 QA4lo} 91 9914] 9312 973%,) 94 997 
Swift & Co ist m 3%s....--1950|107 107%|107 10712] 10614 10712] 10653 10714] 10512 10714{105 1063;|105%4 107% 10512 16712|103 10512|10514 10712| 10512 10714) 105%, 107 
Tenn CI & RR gen 5s.--.-- 1951) 125!2 12612) 12512 12512}125 126 [125 125 |126 1271/1275, 130 |130 130 |130 130 |115 119 |119 121 |125 125 |126 1261s 
Tenn Cop & Ch deb 68 B...1944/102 103 {10112 10212}1021g 103 |1015, 103 [102 10314)103 103%4]-.-. ---_}|.... ____]___. LL__}eLee Lede LeeLee Lee 
Tenn El Pow Ist & ref 68--1947| 94!2 977%] 9512101 | 991g 10012] 9914 1001g]100 10012] 994% 10014] 99%, 10034) 1001, 10010|.... -.-_].... -_ _|---- ----J]---- ---- 
Ter Assn of St L Ist @ 4348-1939) 102% 102%5| 102% 10212)102 10212] 1014, 10144) 10119 1011] 1007 10114/10015 1007%| 10014 1003g|.... _.-_]____ a WS. «iia ia 
Ast con gold 5s__-... 1894-1944) 113g 113%)114 11414)1135g 11519}114 114 |1141g 115 [1145,116 [116 116%4)11619 11610/116 11619/113 113%)11212114 |114 114s 
Gen refs f gold 4s_..-...- 1953)103 10614)10314 107 |106 10714105 107 |1065g 10814}10814 10914|10914 11012/106 110 |100 1043;/105 108 |1065, 108!g|/107 10812 
Texark & Ft Smith Ist 5448A’°50| 79 83%) 84 8912] 8812 95 | 83 8812] 83 87 | 8553 88 | 8614 8714] R5ig 873g! 86 88le| 871g S88lo| “712 891g] 88 89%, 
Texas Corp deb 3s---.-- 1951|_.-- ----|..-. ----]--.. ----]---- ----]---- ~---]103% 105 [104% 105%4/105 106 [102 10512|10514 1077|10612 1073,/105 106%, 
Debenture 3s. _______---- 1959] 10614 10855] 106 10755] 10614 107 |105%4 1071;]104ig 10712|104 105%|104 1051s 1013, 10512] 9514 102 | 983,102 {102 10414|104 1057 
Texas & Pacific Ist gold 58.2000)114 1167/1147 11612] 1161g 11819)113'4 11612}13414 118 [11712119 [117 119 [11414119 [111 1141g]11019 111/111 1123g| 10953 111 
Gent & ref 5s series B.-..1977| 81 85 | 82% 8512] 8312 89 | 7812 8312] 80 82 | 8ll2 84%) 85 88 | 8012 88 | 82% 86 | 78 O | 70 7712} 67 72 
Gen! & ref 5s series C_...1979) 82 85le} 821, 86 | 84 89 78le 84 | 8014 82 | 824g, 8452] S2lp 88 80%, 88 801, 85 78 817%s| 73% 7712} 67 72 
Gent! & ref 5s series D.-..1980) 81'2 8514] 83 86 | 85 89 | 7912 83!l2] 793, 814%) 82 854] 85 8812} 81 88 | 8044 85 | 78 80 | G8le 7753! 6612 72 
Tex Pac-Mo Pac Ter 544s er A'64| 96's 97 | 9712 98l2] 9912 100%) 98 100%/100 10012/102 103 |102%,104 |102 104 | 99 102 |100 10112/100 10119] 95 100 
Third Avenue Ist ref 48....1960) 381; 42 | 40 45%] 393, 465s] 3712 431g] 42 4610] 4112 445s) 41l2 4512] 4110 4610 424 46731 46 5110} 48 52 | 48 51% 
Adj inc 5s tax ex N Y_-.-- 1960) 7', 10 94g 131s 8 13 714 Olof 9 1214] 812g 101g} Sig Glo} 8 Ile 1319| 127, 1614] 1314 155g] 13%, 15 
Third Ave RR Ist gold 5s...1937| 87's 88 | 90 90 | 90 93 | Q1le 93%] 93% 98 | 96 97 | 9312 94 | 94 Q8to 98 9819} 95 Q95le/_..- ----| 9714 9814 
Tidewater Assoc Oil deb 3 48_ "52/106 1067s|10512 10612}105 10544) 10514 10614| 105%4 10714] 1064 10714] 105%, 105%4/10412 10512| 98 103 |1023, 10534|105%4 107 | 10614 107 

Tokyo Elec Light Co Ltd— 

Ist m 6s $ series. Jume 15 1953) 53 56 | 545g 6O0l4) 535g 571g) 54 5612) 531g 5534) 5212 55%) 51 547s) 49 55lo| 53 5714) 54 5712) 547g 5712) 551g 571g 
Tol & Ohio Cent 3%8-_--.--- 1960} 8812 8812} 85 8914) 89 90%) 89 8914] 87 90 | 89 8912} 89 9012} 85 89 | 85l2 86le] 8412 86 | 87 8814] 87 89 
Tol St L & West 50-yr @ 48..1950) 54’ 62 | 63 63 60 651] 60 62 58 6l1io} 61 61 60 58 6012) 59 6814] 68 7134) 6114 67 61 63%, 
Toronto Ham & Buf ist 48.1946)..-. ----| 98 100 | 993%, 997%].... ....].... ---.| 97% 9812] 993, 993,/.... ..-_]---. ----]---. ----] 98l4 9814]... --.-- 
re ee eres. O6e boos, teats ontdtt Meten geetiesee no alveeo cecdleeen anddlean« cosnlens’ seccleese. eaee 
Tri-Continental Corp 58__.1953/108', 109 |108 10814/106 106 {10412105 [105 10612}105!g 107 |196 106 ‘106 107 106 10612,106 106 .105!g 106 (106! 106% 
Tyee epeee Rene Few Set 274055 i er i eee el eee Ul UL | Po CC. eaemine mana, | ee 

Guar sec s f 7s_.....-.-.. (0? (0. Celew titieth. poeinves ghatl ae 2 Eehen ees ee O62 me MR Bon, aptchenes canal. ae... i<ant. anne 
Ujigawa Elec Pow s f 7s_...1945| 76'2 85 76 679 71!g 7614] 71lg 7244) 741g 76 7312 7610] 74 77 75 8314) 76 74 8&3 83lo 91 88 8812 
Union Electric (Mo) 3%8-..1962/ 10814 109 | 10812 10914) 1083, 110 [10614110 [108 10912)106%4 10814}196 10814)108 1087g/10114 105%|105 10853 1677 7g on th 10634 10812 
Union El Ry (Chic) Ist 58..1945) 912 11 | 12 13 | 1012 12 | IL IL | 10%q 1019} 1LOlg 104] 19 ~©616te} 94 10 8% 9 93%, 93; 6lo 7% 
Union Oil Cal 6s series A..-S 11534 11614] 1153_ 11534/1151 1155] 11453 11444) 11412 11434)11412 115 |11410 41419|11312 11425/ 10812 1105/1102? 11117 1s 11219 1122 11215 

34s debentures. _......- 1952) 107% 10914/ 10744 1085) 10712 10812} 1061g 108 | 10712 10814/108 10812) 1063, 1081,/ 10615 106%4| 10515 106 11057, 106 | 10522 1057/1055 10521 

3s debentures____._____. 1959 a? And tkeibaes pothiicahs nieinad ewe nmcculoone cocnleeee ----]| 9912 100%] 10053 102%g/101 102g 
Union Pac ist & id gt @ 48.1947 11115 11315 113ig 114g) 11212 11344) 11144 11319] 112% 11419)1135g 115 |4135¢ 1145g)111 114%4)10314 11012] 10912 11219/1121g 114 | 113% 114% 

Ist & refunding 4s. ...... 2008 106 107%4|1065, 108 (107 1087] 1044g 10812] 107%, 109 [10714 110%) 1073, 1091,|106 109 |100 106 |1021g 10614/1051, 1077/1061 108 

Ist & ref 5s_..... ou 2008/1114 11612 11512 1165, 110 1153, 112 113!0 111 112% 111 112% 111% 113%9|112 11212|/110 1121g)113 11414/113 116 11353 11512 

34-year 3448 debs__....-.- 1970} 95 9714] 961g 9714) 963g 9912] 94 9712} 97 9912} 98 10012] 981,100 | 96l2 99%) 89%, 96 | 911g 96 | 96 9714) 9553 97 

35-year 3448 debs... -- --1971| 96 97 | 96 9714] 9612 99 | 93 9710} 967, 9914] 991g 100%! 981,100 | 973, 9934] 8953 93 | 913; 9610} 96 9712} 95le 97 
United Biscuit of Am deb 58 '56)109%4 1097) 10812 10912 10734 109 |10712 10812]107 10812] 10812 10912] 1975g 10819|10512 10814|10412 10712|108 .0812)10 53 110 | 108%, 109 
United Cigar-Whelan Sts 58 1952) 75 8384/75 79%4| 75 80le] 72 73 71% 72 70 741g) 7234 76 | 70 757%| 65 6s] 62 74 6912 72 661g 711s 
United Drug Co (Del) 5s...1953| 69 72 691g 74 7353 81 7014 76%4| 75\g 77 76 791e] 78 831p| 7612 847%} 7212 81 727, 80 75 7814; 761g S8Ol,4 
United N J RR & Can gen 4s °44/ 10912110 {11012 11012}11012 11019] ____ 109 109 |10914 10914/119 111 [10833110 |__-_ ____|1041g 1061/1081, 1091 10914 10914 
by eb gt S 2414 284%) 28 30 | 28 30 | 27/ig 2712 27 29%] 2712 3012} 29 930%) 29 314) 27 29 | 28 31 31 381g) 35% 3712 
U S Pipe & Fdry conv deb 3 48°46] 11112 1171g/11312 115 |108 118%,|1021g 1683;|102 103 |_.-. --..|.... _.__]---. ---_]---. ---_]---. ~---]---- ----|---- ---- 
U S Steel Corp 38 debs_. _.1948/ 10412 105%5s)105 106 |10514 106 [104 1057/105 106 |105'4 106 10512 1061,|104 1067|100 104 [103 10614)10512 1063, 1051, 106 
United Steel Works 6448 A.1951) 3812 50 | 3914 4634) 3812 4114] 36 3712] 36 38%) 371g 39 | 36 3614] 34!4 3514] 1112 111g] 20 20 |--.. -...| 21 22t2 

3s series A assented ____1951) - SA RS SR See: Sr. Sse i, ae . ee 2 ee 2 hae ig 

Sec s f 644s ser C_._...-.- 1951| 431, 50 | 40 44 | 38% 3912] 37. 38%|.... _...| 38 38 |~~~~ ~~~"|'35ig 3514] 11%, Unig]... -.-.]--.. -2.. 21% 2314 

S f deb 64s series A..... 947) 38 504) 40 4455) 39 401c] 35%, 39%g)__.. ___.]| 36 36 361, 3614] 331g 364)... -__- 20 4 2iltgi.... ....] 211g 2 
United Stockyards 4s w w 1951/ 881, 90 | 88 98 | 8712 89lo] 8512 87 | 8312 87 | 86 881s! 971, RRIy] 86 885s) 831g 87 | 86 8912] 89 90 | 89 90 
Utah Lt & Trac Ist & ref 58.1944) 93 95%) 9412 9714] 9614 98%| 93 97 | 96 100 | 98121001] 99 19115] 98210214] 93 987%] 97%, 101 | 100% 10212/ 1014; 10212 
Utah Pow & Lt Ist 5s_.....1944| 94%; 9712] 96 9814] 97% 9912] 9353 9734) 9614 1007%s}100 101 |10012 1017) 99 102 | 96 100 | 9812 10112/101 10314)10212 10314 
Utilities Pow & Lt deb 5148_1947 66 6914] 67144 69 | 66 69 | 66 68 | 66% 69 | 6814 7212} 705g R210) 77 821s] 76 7814) 77 81 | 7912 *O7%) 80 8912 

Deb 5s with warrants. _..1959) 65%, 6914) 67\g 69 | 66 684) 66 68 | 6614 6914] 6814 7253) 705, 83 77 8212} 76 7714] 77 8053] 79%, 8053) 89 8912 
yanediue Corp of Am conv 50° 99 101 | 9912 10112) 10012 10312} 96 10012/100 10112}100 10112/1900 = 10114]101 10214)100 11812 110 1144/1104 111 |104 107 
Vandalia consol ¢ 4s8_._.... 955 tt RC Nae RE ee = (RR SR oe RR “ee 

Consol 4s ser B _____..._- 1987 6 eee ee oases nat Sa neon acne Oe 
Vera Cruz & P asstg ist 4448'34, % % i  Siivien: wail 5g «Bgl lglg By fede a -epiegee Ip 19) % Ig) Wy ¥ 

July coupon off____..._._.-_|-.-- Page bp a SERS aS lg _ | eeaellseate PS age ss See Sears 
Va Elec & Pow 34s B_____- 1968| 10733 1083,| 1084, 10934| 1091, 11014] 1084, 10934] 109%, 111 |108% 111 |]99 11012 10712 11012] 1001, 105%5|102 10714| 10712 109%,| 1087 1103, 
Vs Iron Coal & Coke ist ¢ 58°49 2712 35 aan cosa <a SE BE fecce cccafecce cans] Bite 96 | OD 3 35 45 | 41 44 40 40%) 40 4112 

a & Sou'west ist gu 58_...2003} 72 72 | 72 72 |__.. .._.|72 72 |_--. 7 TVS OC neteae | Te > | See eee Se 

let come Se.............- 1958| 60 62 | 58g 60 | 56, 63 | 54 54 | 54 58to] 55 55%] 56ie 60 | 57 58te| 55 6312] 62te 65 | 6212 6314) 60 62!g 
Virginian Ry 3%s series A__1966| 1057 107%| 10614 107 | 10614 107%g]106 10734) 107 10816 108 1091 10744 109 |106%, 1087,/101 10334 10215 106 | 105%, 1077g| 10614 1081, 
Wabash RR Set g Se ae ---1939] 44 4910] 421g 4514] 401g 473) 3512 40 | 35 3910] 36!2 4214] 34 39%) 33 40 | 30 48 | 39) 44 | 35% 39 | 341g 3912 

2d gold, 5s__.....-..... -1939 2312 28%) 221, 2512} 20 26 | 15 19%] 15 1719] 1612 19 | 155, 181g] 1412 1712] 1412 4 23 26 | 21 225g| 1712 2014 

1st lien 50-yr term 4s ES cose conc) S4lg B5lgi 36 38 | 24%, B4lgl.... S, REE! tng, SR A! 2812 3012] 2612 2619] 241g 255, 

Det & Ch bat ter @ 50.22.1941 50 50 | 50% 52%4| 50% 50%) 48 50%! 50 50 |-.-- ----| 5Oi2 S5Ote|-.-. ----| 50% 02 49%, 49%) 45 45 | 40% 45 

Des Moines Div Ist @ 48..1939| 17 17 |... -_-_|._.. --__] 17l2 17t2] 13. 135s] 1244, 13 | 11) 12°] 115g 113%) 13 18 | 17 317 | 15 16 | 13 13lg 

Omaha Div ist ¢ 3%s__..1941| 17. 17 | 153 1533] 1712 1710] 15% 15t4] 11 15tg] 11) Iltygj_). 3 an) sod] 18 18 [---- ----] 1153 14 | 10% 12 

Tol & Chicago Div ist 48..1941| 40!2 41 |... _...| 4lig 41g] 411g 43 |__.. -...] 43 43 | 43 43 | 42 43 |--.- --.-] 4212 4212] 4253 4253) 41 43 
Wabash Ry ref & gen 5348 A 1975 91g 14 . a 8 Ilo} 6% S84] 6% 8 612 7 6% 8 5lg 7 5 1534] 101g 1312) 853 11 8's 10 

Ref & gen 58 B__.._.__.. 1976| 94 13 9 1033} 8 10%) 6 814) 6le Zyl 6 7 61, 733) 43% 5%) 6 16 lly 144] 9 1113} 8° 93,4 

Ref & gen aise series C..1978| 8%, 127%) 9 93;| 7lg 10lo} 5 s 553 63;) 5lg 6%) 5ie 7 41g 5le} 5 15%) 10 14 8% 11 7% 95g 

Ref & gen 5s series D__..1980) 914 13 8% 10 a. 3s 614 Zo} 64 7 6 7 6 714] 5ty 52} 5 16 | 10te 14 9 I113] 8 10 
Walker (Hiram) G & W 4(8_1945|106 1071s/106 107 | 10512 106!4)1043g 105 [105 1057] 104%, 1057s}10512 106 [10512 10612)100 104 | 100% 10314/1031, 106 | 10512 10612 
Walworth Co Ist 4s___.___. 1955) 5912 6633} 61 63%/ 60 66 | 56 601g] 57% 62 | 584 63 | 58te 60 | 62 | 57 64 | 56 6712 67 | 62 67 

6s debentures._____._._- aes Onl te 38 hae OO) fi... nnn ee 96 178 em... 2.n0] 2 OFS f--.2- 2. Fe 6D f--:- ----] 7% ‘78 
Warner Bros Pict deb 68_...1939| 89%, 94 | 923, 9814] 9712 10114] 10014 10114] 100%, 10024 100% 100%|____ ____| 85 90%4]---. ---.] 792 83 | 83 85 | S2l2 85 

Certificates of deposit... __.- ee ee ee ee. amenbbes Settles. nepeheees Sbecieose cocafeace wecte 

6s debentures.__________ acu vatilee ce puntianes cacti ee. ae eee oe: OS hk. «ncc) cee LE. iaticche Snieee saps 
Warren Bros Co deb 6s_...1941| 391, 46 3812 4112} 40 47 35 43%4] 39!2 46 381g 4512] 385g 411, “871g 4319} 34 4419) 35 4014) 315g 3512 “Bly 37 
Warren RR pot set 5)60....-2008 eee ea ns AN RR), CO I ee eee OT «Be ae ie 
Wash Cent Ry Ist 4s_______ 1948 [es ies Aa. lO St” See TA eee A ee ae 
Wash Term Ist gu 3}4s___.1945| 10612 10715|107 10714 1073, 10812] 107% 108 |_... ....]109 109 |1087,109 {108 109 |103 103 |102 105 |10712 1081g/108', 109 

ist guar 40-yr 49. _.......1945)107 107 |10712107i9}_... __..j.... ----]109 109 |... ----]109%, 109%j-... -.--|---- ----|---- ----|---- ----|---- ---- 
Wash Water Pow Ist ref 5s_ 1939) 101%; 10134) 1013 10119] 1009 10114] 1002 10025}____ ___.]1007 1007{____ ____|..-. ----|..-- ----]---- ----]---- ----|---- ---- 
Westchester Ltg 5s stpd gu_ 1950) 12412 12419| 12312 124%] 12419 12519] 12412 12434]12512 127 | 12712 128 |129ig 130 |12812 1291g/118 119 [118 119%4)1251g 1251g)125 12614 

Gen mtge 34s_......... ~ 1967] 105%, 10734] 107 10814] 10814 10834] 1061g 1085s] 1081g 10914] 108% 10914] 1081, 1097) 10712 110 |100 1075s) 10112 1063/1037 108 | 10634 1081, 
West Penn Pow ist 5s ser E_1963| 1195s 12014| 1201, 12019] 12015 121%|121 121191201 122 |1201g 12012|120 1201g|119 120 |115t2 119 [115% 116%2|117 118%|118% 119%, 

Ast mtge 3}4s series I_. ..1966|1111g 1117 | 11034 11134] 11019 11134] 1103, 111 | 1103, 11214] 11019 11119} 1093, 1111g] 10912 11034) 104 10912) 106% 10912)110 —11075/ 109%, 112 
West Va Pulp & Pap 414s8__1952|107 107 |105!2 106%|106 106%|105 106 |106 106 | 106% 10712/10714 107%4|10514 107 [10212 104%4/105 10514/105"* 106 | 10518 1051+ 
West Maryland Ist gold 4s__1952| 79 831g] 8012 8514] 85 897%] 77 84lo] 7612 84 | 82 854] S21y S5ie} 77 85 | 7712 86 | Slig 874) 81 S84is/ SOlg 84, 

Ist and ref 544s A__..... -1977| 8212 87 | 86%, 9010] 9010 95 | 82% 91 | 83 87 | 89 9015 891g 9Ole] 86 90%! S2Ie 90 | 89 91 | 89% 90%) 86 88% 
West N Y & Penn gen @ 48_ __ 1943/1041, 10514| 10412 105 10514 10712] 10514 10614]1057s 107 | 107 a 10614 107 |10414 107 |100%; 104 |1045s 10714| 1065s 10714| 10714 108 
Western Pac RR Ist 5s A_..1946| 181s 2312) 1812 20 201o} 15 16lo| 1414 1614] 14%, 181g] 1614 1812} 16 24 | 20 22 | 19 2119] 1612 1912 

eee ee 181g 2344] 18 20 ive 20 | 13% 1619] 13'4 15l9} 14 ise is 18 1655 18 | 161g 24 | 201g 22 | 18% 20%] 1612 19 
West Union Teleg 414s gold 1950| 56 63 58lo 6312] 60 665s) 56 60 | 55% 6012] 5912 62lo] 591, GR1e] 621g 7043) 60 721s) 68 7 6214, 68 | 62 6612 

Bunce weenenee---1951| 58 65 | 59% 65%| 61 68 | 5753 62 | 5912 63%] 62% 65te} 63 73%) 67 75 | 64 76 | 72 76 | GSig 73 | 67 69% 

30-year 5s............... 57 74%! 59 65 | 6llg 67531 57 G6Ole] 571g G3le] G62 64%| G2ig 72%) 65 7434) Glig 75%) 71 7412} 67 71%] 65ig 6712 

Westphalia Un El Pow 68..1953 1712 2175! 19 20%! 20 2214] 18 2010] 193, 215_| 217% 22%! 21 2ite! 20% Qitsi S 12 | 11%; 12 | Liles 12 | 12 13% 
Note—Superior figures denote 32ds of a point; viz.: 105'5==105'5,.. @ Deferred delivery. r Cash sale. 
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Registered _____.........2361 
Wheel & L E 4s ‘series D_...1966 
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55 
48 


10912 109% 
oF 
10153 1015s 


9634 


Big 


Sls 


1071 


53%, 59 
47 52!le 
11012 11012 
921g 97 
10 15g 1015, 
8le 105s 
10114 10314 
93%, 97 
1105s 113 
9 107, 
81g 
5le 





7 


5 OB 
| 10714 1083s 
109 11014 


2 


47% 
43 


.| 1043, 


110 
9012 

"Big 

1005, 
88le 


7 


ilcnne 


5 
5lg 

10644 

10834 





2 1100 10819! 


100 


50 

45le 
1043, 
11012 

93 


9 
102%, 
9312 


8 
. * 
5lg 
10812 
1101 


103 


ist mtge s f 4s series C___ 1961. 10419 10512, 10434 1063,| 1045s 10714 1037s 10514 


45 51 
42% 45 
110i iilig 
923% 95 
10133 1014 


10812 11014 
10914 110 





"1101" 
105 


10544| 


48 652 
45 47 
1133s 114 
937g Q5le 
10012 10012 
914 9% 
10313 105 
9214 95 


107% 110 
1083; 1093, 


46 
45\l4 


-|105 


11312 
933, 
10112 


i) 
10314 
94 
114 
8 
81g 
434 





10 lis 10514 


102 


50 
4612 
105 
114% 
97 
10112 
91s 
105 
9712 
114 
10 
81g 
6 


107%, 109 
1085s 1095s 


10534 
10714 | 10512 10714| 10534 10612! 104 


44 
437, 
113%, 
95 
"ON 
102 
95 
t di, 
834 
5 
412 
106 
10912 





101i2 


5012 
4i7le 


1147) - 


9734 
91g 
104 
97 
12 
10le 
614 
5le 
1091, 
110 


10512 


-j111 


451g 5714 
5212 


ae. Sie 
9214 96le 
101% 10134 
8 12 
97 10253 
99 


lll 


42 


95 
lo 


53 
49 


96 

101% 

11% 

9834 
95 
110 
18 
17 
9 





997g 10612) 101 


1012 11512| 10914 11314 10612 11119) 107 109% 





1064s | 


1003; 1 


04 


102 


563 
51 
11212 

971e 
1017 
13 
1033, 
971, 
110 
2012 
19 
1014 





51lg 
46 
11214 
98 
102 
Ills 
1023; 
9612 
110 
1\ 
147, 
71g 
7 


5ilg 
50 
114 
99 
103 
121, 
10514 
99 
110 
1833 
174 
~ 


10612) 10612 10812 
104 1091) 105 103812 1085s 110 


10514 


105 





433, 501g 
40 4614 


11342 114 


10314 10434 
971g 98 
161g 1914 
155g 18 

7 812 

7 vary 
10712 109ig 
10912 110 


1057s 10434 10614 





Note—Superior figures denote 32cs of a yoint, 


viz 


1054—1 


051443. 





a Deferred delivery. 


r Cash sale 

















DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1939. 



































































































BONDS January | February March April May June July August | September| October | November| December 
Low High|Low High\Low High\Low High|Low High\|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Agric Mtge Bk—-Gid s f 68__1947| 25%, 25%) 25%, 26 261g 27 2312 261g] 26 26 26 27 2653 265s) 265, 267g) 221, 24 24 241s; 26 28 2614 28 
Gtd sink fund 6s_______- 1948] 25%, 26 | 25%, 257s] 25 2614] 25 2612] 26 2614] 2614 27 | 2612 2634) 2653 267%| 25 25 | 24 24 | 257% 28 | 263% 2710 
Akershus (Dept) 5s..-.-.-.-- 1968) 93 94%) 94 945g] 9314 93%) 90 93 90 90 90 9014) 90 911g} 89 9143; 70 70 72 7312| 6312 70 60 69 
Antioquia (Dept) col 7s A pias 1012 1219} 1Illqg 1312] 123, 1414] 107% 13%] 13 147g} 141g 155s} 135g 1419] 1219 151g} 101g 12%] 11 13%g| 133g 171g) 141g 1714 
Eaternal s f 7s ser B__..-_- 945) 104g 1210] 93, 1314) 12 141s} 11 1312} 13 1444} 1334 155s} 135g 1419} 1319 151g] 11 131g} 103g 1212] 1312 171s] 15%, 1714 
Exti s f 7s ser C__-.....-- toes 1034 1214] 105g 131g] 12 144} llle 1344) 13 1434} 14 155s] 138, 1414] 1312 151g} 1llg 1314] 115g 1219] 1312 171g} 1419 165g 
Exti s f 7s series D_-_...-- 1945| 10%, 12 107g 1314] 12 1419] 11 131e} 18 143] 14 = 155s] 137% 1419] 14 151g] 101g 1314] 12 1333] 131g 171g] 143, 1714 
Extl 7s ist series___.---- 1957; 914 11%] O14 1234] 1134 1314] 101g 123] 12 135g] 131g 1414] 12%, 1319] 121g 141g] 101g 127] 10% 1219] 1312 16 | 15 164 
2d series trust receipts..1957) 9% Il's| 97% 1244) 114%, 13lo} 10% 127} 12 135g} 1234 1419] 123, 1319] 13 141g] 10!g 13 93g 1219] 1219 16 14 1614 
Extl s f 7s 3d series___.--. 957; 14 Ills} 10 1234} 1134 1310] 101g 125g) 1134 135s] 1312 141] 13 1314] 121g 141g] 1019 13 95g 1219] 13le 16 14!g 161g 
Antwerp (City) exti loan 5s '58) 9012 967s| 92%, 96 90 967s] 851g 92 | 881g 921e} GOlg 92 | Sty 903g) 883, 89 | BOlg 74 | G5lg 7212) 6214 6712] 66 71 
Argentine ‘Govt) s f exc 4448_"4%/| 8912 914) 913g 92%) G1 927g} BOlg 17%] Gllg 95 9214 95 921g 94 91lg 931g} 88 9314] 881g 93 921o 947g| 93 945g 
Sink fund extl 4s_-____- 1971) 861g 877s; 8512 867s) 85 867s) 8314 87 8612 877s) 8612 881g) 861g 8714] 8434 8719] 84 884g] 817g 8434) 83 851g} 851g 88 
Sink fund ext! conv 4s Feb 1972) 76\3 78%;| 76 78'\s| 76 78l4) 76 7812] 775g 797%) 7712 801g) 761g 7833! 7434 777s) 741g 7933! 7Olo 7514) 721, 7634) 76%, Slt, 
S f extl conv 4s__..-- Apr 1972) 761, 79 7612 777s| 76 7814] 75l2 785s] 7734 795s) 7712 797s) 7614 7814] 7412 7753| 7433 7914! 7Ole 75le) 7214 77 775g Slig 
Australia 5s__..... July 15 1955) 964, 1015; 99 10012] 9712 10344) 95%, 9934; 95l2 10114) 9512 1O1!g| 96 998 86 9734) 53 817%3| 6614 7912) 77 80%4) 72g S84lg 
Exti 5s of 1927_...Jume 1957| 9714 101!2} 987%, 10012} 98 10310] 951g 9934] 9514 10114] 957, LOLs) 9553 977g] 8512 977g} 53° 8154) 6612 79 | 761g 80 | 72 85 
Extl s f 4s of 1928__..-.-. 1956) 915, 984%) 937 957%! 9212 99 | B9lg 947] 903, 971] R8le 971s} 9O 931e] 80 92ig| 52I9 75 | 62%, 75 | 7219 76le| 69 80le 
Austrian (Govt) s f 7s__... 1957| 121, 171s} 14 147s} 115g 16 lly 12 105g 134g] 103, 127g] 10%, 11%) 914 12 6 7le} 7g 9 7% «8 6le Qe 
Bavaria (Free State) 644s__1945) 16 201s} 20 20 20 20 16%, 19 18 195g} 1912 2014] 1914 20 191, 19% . =. ee 12 12 11% 1312 
Belg (Kingd) 25-yr ext 6548..1949)104 1067s) 105%, 1077} 10214 108 |1001g 10512) 10414 10634)10514 107 [10412 106 99 10614) 65ig 99 825g 88le| 80 9014} 89le 100lg 
Eaternal s f 6s.........- 1955|103 106 [104% + 1005g 10778} 9914 10312}1003g 103 | 1005, 1041s) 10012 10314) 95 104 67 98 82 89 78 883g) 843, 9434 
External s f 7s........-. 955,112 115 |112%,1157%)110 11619}102 1121g)/110 11212)10912 11312}110 11214)105 11214) 711g 106 88 9312] 871s 100 9814 10 15g 
Berlin (Germany) 6s8....1950| 14 20 18 aon 21 21 1753 20 20 20 2012 21'4] 203, 2114) 181g 2143) 65g Tig) 7 10 1114 11'4] 12 14le 
External s f 68__......-.-. 195 q 1812) 15 1814} 181g 191g] 1312 18 16%, 1744) 17%, 19 181 1844) 18 18%).... -.-.| Tle 734) 10!g 11 11 117%, 
Brazil (U S of) a 8s 1234} 1212 16% 14 285s; 19 2312} 20 22 1415 21%) 165, 19 14 1644| 123, 17 14 1814; 17 2533] 1614 1914 
Extlis f 64s of 1926__..._- 5g 11'4) 10%, 1314] I1lg 23 15l2 1812} 15l!2 1778] 125, 187s} 144g 1653) 11 1534] 91g 1334) 107%, 1553] 143, 1773] 1334 1512 
Extl s f 6s of 1927 95g 114s) 11 1314] 113g 227] 141g 1810] 15le 177%] 1314 1844) 141g 1644) 11 1534} 91g 137g} 107g 155g) 1414 177% | 131g 15le 
Cent Ry 30 year 7s ¢ il 1012 1234) 113g 2114] 14 1714) 14 1644) 123%, 17 14 15%4]} 1019 13%) 9 134g] 1014 14 1219 1612} 11% 1414 
Brisbane (City) s f 5s 51g 9712] 93%, 97 94 98lo) 89 94 9lle 9612) 90 9344; 8914 94 88 9334; 60ig 81 64 73 77 SOls| 697g 77 
Sinking fund gold 5s._..1958| 89 9712} 95 9714] 94 Q8le} 897, 93%4) B9le 97 90 Q95le} 891g 9234) 88 95 58 73 60 7314) 7514 7912) 7314 77l4 
20 year s f 6s............ 1950) 97 10012} 99 10014] 993 102 97%, 10012} 99 10012}100 101 99 100 92 100 65 93 69 815s] 8llo 83 7814 86le 
Budapest (City of) 68__--__1962) 10'4 11's} 9izg 10%) 9 11 9 934) 87g lle} Ole 10%4] 8% 912} Tig Dlg) 6 8 6% 7 7 834) 653 714 
Buenos Aires (Prov) extlsf 6861 
is ct iivein nhioenhie jae thee Ge - 78, Boo — ae oe ee 70 8670 70 670 65 65 64 G6. tudas: aincdeeaen oe 
Readjustment 4-4%s__.1977| 49's 5214) 49 5214 481» ‘B2lo 441g 4910} 45 571s] 5214 58 5214 5612) 49 5512} 50 58 5214 547s) 54 57 541g 5734 
Refunding 4% 4s_-_.-.-- 1976| 497g 5lls| 4912 52 | 49 527%] 4412 4910] 451g 5734] 5312 57%| 53 5534) 493%, 54%| 49 58 | 53 54 | 534 56 | 55 57 
Extl readjust 4%s 4548_.1976| 49!2 5114) 495, 53's) 505, 55 4410 47 46 58 56 5Rle| 54 5644) 495, 56 5214 5734) 524g, 57 54 55%) 551g 57 
Extis f 444s 4%s doll bonds’75) 50!g 53%) 511, 53's) 53 5434) 4714 52 47 59 54le 60 543, 5712] 495g 567s) 52 597g| 551g 5S8le} 565, 58 56 577, 
3% exti dollar bonds- ~~... 1984) 38 417%} 42 42 397, 397%| 3212 35 | 33 41 41, 44 5 4714, 44 4734) 42% 45 | 40 42 | 42 437%] 38 4012 
Bulgaria (Kingd) s f 7s....1967 
Secured s f 7s__._....-.-- 1907; 29 29 201g 2210] 20 2344) 13t2 17 181g 197% | 197, 2310] 17 175s] 1712 1712) 1214 13 1214 131g/_... ....] 131g 14% 
Stabilization loan 7\%s__.1968| 30!2 3212} 27 30!le} 16 24 13 1712] 1612 1812] 20 21 17 19 13%, 18 12%, 1312] 12 16 lllg 131g] 1llle 14 
Canada, Dom of 30 yr 4s__. 1960 10934 1117) 110 1113, 1093, 111 [10812 1097g)109 1114/109 111%|109 1105g)10412 1105s) 8214 103 86 100 951, 98 965g 1014, 
30-year gold 5s_.......-- 1952) 109% 1117s) 11014 1111g)110 111 |1081g 1101g)109 1114g) 11012 1114g) 109%, 11053) 10614 1101g| 9512 106 98le 10412) 10114 1037! 10314 10712 
10 year 2}4s_-.-.-.-.-. Aug 15 1945) 1024, 104 | 1031s 103%) 10212 10344) 10112 103 | 1021g 10414) 10344 1047s) 1034, 10414) 98 104 87 98 90 9648 9314 9534) 94 965g 
SPO Bead. ccosdcacccasé 1961,103 10444) 103!g 10410) 10214 1037} 10144 103%4| 10253 10514);104 10514)104 106 9712 106g} 7314 99 791o 9144) 85ig O1 B8le 93l, 
PEE Bibeccacacuedsnes 1944/1015, 103 | 1021, 10212) 1021g 103 | 10012 10248] 10153 1035g!10212 104 ‘10244 10312' 9814 1031g' 871g Bile] 89le 96 9312 QD5lg' 944g DGle 
 -  _{ (eee 1967) 983; 10014) 997, 101 994g 100%4| 9912 10012} 997g 102%, 1005, 1027s 101 10253 9514 102%, 6812 95 77 S714 8234 867g 841g 88%, 
i. 9 = serene 1968) __ _- : Sa : b iditbne! Sec ad ae Tachens absiad aeiidine settipann” Sane Ca? ee 
Carlsbad (City of) s f 8s__.1954| 19 19%g/r19 119 161 17 Be BO Ecase espsl Be. Br eseie. cass "1614 ‘17 10 —lU[/h eee setninbhne Gabe 
Cent Agric Bk (Ger) s f 78_.1950) 30'2 32 27 301g) 284%, 3012) 26 26 27 27 2714 28 2712 2712) 2612 28lg 7 10 97, «697% “101, 131g 131g ‘15 
6s Farm toan--_-_.. July 15 1960, 26 27 23 251g] 24 2644; 21 2514] 2312 2312] 2314 2344) 225, 237%) 23ig 2414; 6%, Tle} 714 D4; 9 13 131g 13% 
6s July coupon on ____1960|___. _._-|_._. ._--.| 22% 24%| 18 18 19 19 ee ee eM ee oe ee 10 10 
6s Farm loan. _-.--. Oct 15 1960 215s 27 227%, 2514 2412 2712 21 25 22 2312] 2312 234%) 23 2414; 20%, 2414 712} 8 95g, 9 1219] 13 1312 
6s Oct coupon on_-_-_--_- ee ee ee eee ee 6 | 6 A eel ee. Oe Bbkee eabeleahs ebasisbae . sneeens. on a> acneiade mane 
Chile (Rep) 20 yr extis f ~ ae 17 1814} 1419 16%| 1419 "18% 12 141e] 1219 14 125, 14%/| 1314 14 13 15 151g 1733) 15 161g} 15ig 161g) 15 ‘T71g 
RERREGE. . . csscsues 942| 14%, 16 ll 1214; 11 1414) Sly lly) 9 101s} 87, 1014) 914 101g) 101g 111g} 11 127g} 11 12 114, 1244) 11%, 12% 
External s f 6s..........- isco 1614 1853] 1412 16%) 1414 1819) 12 147g} 1212 1414] 12% 14%| 121g 1419/ 13 15 1415 17 147g, 16g} 15!g 164 1514 17 
6s assented____......_- 1960) 13%, 16%] 11 1214] 10% 1314] 8g 11 9 101g] 834 1010] 85g 103,| 93g 1114) 83% 13 | 11 12%g] 1143 161g] 1114 131g 
External s f 6s.....-.-. Feb 1961) 16 1812} 143g 1614) 143g 1814) 12 145s} 1212 14 13 14 125g 137s] 13 151g} 151g 17 151g 151g} 123, 1614) 151g 17 
6s assented. __....- Feb 1961] 1512 165s] 1055 123; 1012 1210] 1012 10%] 9 10%] 812 10!2} 9 10%| 93% 1133) 103, 13 | 11 12 | 11% 1253) Illy 1312 
Ry external s f 6s....Jan 1961) 16', 18%) 14% 16%) 1419 184] 12 15 1253 14 131g 141g] 1212 14 13 15 12 1714) 15 161g} 151g 1619) 15!g 165g 
6s assented _.....-- Jan 1961; 1414 16%) 11 12 1l 1219} 8lg 1044) 8% 10 9 1014; 9 101g} Og 11 9 12%; 11 121g} 1lle 1244) 1llly, 13 
Extl s f6s._......... t 1961; 1614 1812] 141g 1612] 14%, 171g] 1214 144) 12% 14 12% 14 12%, 14 145g 1434) 1319 1634) 147%, 16 15, 16 15ig 1614 
6s assented._-.... Sept 1961) 15!2 16%] 1Il!e 12%) 11 14 10 13 85g 10! 914 97% 914 101g} Ole 1014) 11tg 127g] Lllg , 1144) 12 12%) Il!g 131g 
External s f 6s_.........- 1962; 1614 18's} 15 1614) 145, 1814] 12'4 14!e] 1212 1414] 13 13 13 13 15 15 1514 16%) 15 1510} 1514 1614) 1514 17 
6s assented ____.......- 1962) 13%, 1612] L1!e 1214) 10% 131, Big 97% oe ee et Beiilenes once 9% #11 1014 127%} 11 1119} 114g 1244) 11ly, 131g 
External sinking fund 6s ise 1612 1812 1514 16%; 1434 1814] 1Il!e 1419} 1212 14 131g 14 127%, 14 14 151g} 151g 164] 14% 16 15ig 1614) 1514 16 
Assented 963) 16 161g] 1112 1144) 101e 1310] Sig 1012} O1g 104%] Gig 10%] 87% D5} Dig Lllg) 10% 1219) 11 1112} 11% 124) lly 13 
aa ¢ Mtge Bk 64s June 30 ‘37 14% 16 13!4 147%) 13%, 16 Ille 1215 12 13 = 13 12 12 1312 14 13 1512} 14 15 141, 154] 14 15%, 
6 4s assented._._.....-- 127g 1414) 10 107%; 10 1210} Sig S8l4] 83, 94% 9Q 81, 85x) 83, 93) 95g 12 97%, 107%) 10%, 12 1014, 121g 
S £16%s of 1926_..June 30 1961 154g 1614] 1314 1434] 1312 154g] 111g 12%)... .._- 12 1312} 12 13 12 1319] 111g 144g) 137% 137) 1414, 15%) 14 151g 
Dic abbeabeawe 951) 13% 141} 10 11%) Qlg 125, 7, 10 Ble Ol, 8% 9 814 Dig] Mle 97% 9% 12 101g 1014] 101g I1'2} 101g 1212 
Guar @ s f 68.... ....-.. soet 14%, 1614] 13 147; 127%, 16 11 12%} 12%, 13 11% 124%) 11 12 121, 14 13 15 13% 15 145g 15%) 14144 15% 
6s assented __..... -----1961| 137%, 14%] 10 Ills} 1012 1253) 81g 10 87, O14) 74% O44) 8 834) 83, 934) 95g 11l4] 10%g 11 1014 12%) 1012 1112 
0 SS ee 1962| 144, 1614) 13!4 144) 13l2e 16 ll!lg 12 1212 13 lly 11 1244; 131g 14 1314 1453] 137% 1414] 141g 151g) 145g 154 
Ul eee 1962) 137%, 1414) 10 107g} 97g 1253) 7 84%; 83, Og) 7% D4) 8 87%; 9 10 97, 1114) 10 11 105, 117s} 10%, 1212 
Chilean cons munic 7s... ... 1960| 137% 147s] 11% 13 1012 14 Ble 10%) 853 12 101g 12!2} Gig 11le] 1lle 1314) 10%, 1444] 134% 13%) 134%, 14 1312 147% 
_ ARETE ES ir aie’. deal Seow senses , wisn bn ttlatins dantistian Letbiivns' aiiselished. sail a 2 ae Te a oe 
Chinese Gov Hukuang Ry 5s'51| 20 = ti, Lo “eee "eos . — ser ‘o “12 17%4 “sa oe 812 10 814 Bly en a nase “2 9 9 
Cologne (Ci Ger 64%s....1950;| 19 9 63g 1814] 184%, 1912 2 2 owes enc Eiéiee dantieuss cane 2 2 egg ar 
poe near thy) Lb of he Oct '61| 19%, 24 20 2310] 225, 2612) 20%, 2612] 25 261g) 25le 2% 2514 27 223, 2712] 201g 2444) 23 257g| 2512 3312) 30 345g 
ORO OS ©. cnnacnccs Jan 1961| 19%, 237s] 197g 2312} 2212 2612) 20%, 2612) 2514 26 24%, 28 2514 267| 2219 27%) 20 2419) 2314 2544) 2 3312} 30 345, 
Colombia Mtge Bk 6s...-.. 1947) 25% 26 25%, 26 2512 2610] 25 2610] 2614 2614] 263, 265s] 26%, 2634) 2612 261g) 2214 2412 2215 24 265, 2653) 265, 265, 
Peas Psdtitoceosnces 1 25%, 26 25%, 261g] 253, 2712] 2312 265) 26 26 264g 2612] 2612 2653) 26%, 2634) 22%, 24 22 241g) 25 27 264, 27 
Of, 0 0 2a 7| 25% 26 25%, 25%)... ____| 24% 27 |.... -.--] 261g 264) 2612 265s| 2612 2612) 22 2319] 2214 23 27 27 2614 265, 
Cee (City) ext 58_.1952) 90!2 96%3| 92 94%) 8012 9653) 7614 85!4 81 8844) 81 891g) 815g 837%) 71 82%) 475, 60 49 567,| 50%, 57 40!2 51 
et EE I 953| 87% 9414) 90 93 | 79 9434] 83le 81 | 784% 8612] 81 86% ae Sl'2 70 6«6©79 + 2 s 46 54 | 451g 5419) 38ig 475 
Cosdebe Ci exti sf 7e...1957|.... __..|_... ....| 50 50 | 47% 50 | 57% 57%|.... -... ID fence oone Pee ee 
Stam (Giey) Ba a 42 5lle] 44 4712} 40 4514) 44 45 | 4512 515s] 483g 55%) 55 61 8 58 | 55 597%) 5412 55%).... ....| 54 56 
Cordoba (Prov) Argen 78...1942) 79 80%| 77 80 70 #6379 65!2 65'2) 66 69 — 7412 78 75 77 70 77 70 4672 721g 75 70!2 73le 
Costa ica (Xepublic) 7s__.1951| 22', 27 27\2 30 29 2312 2414) 225, 2612} 261g 27 251g 261g) 23 2712) 181g 20 18 19 1612 187] 1612 195, 
Cuba Rep of 5s of 1904__...1944/107 108 |100 100%) 100%, 1015s) 1001g 101'g)__.. _--- 10112 102 |10012 102 | 1005 10114/1014, 102 |102% 104 | 10312 104 10%, 10% 
Exti 5s of 1914 ser A...... 1949|101 105 |105 105 |105 105 |___. ---.|105 105 |106 106 |10212 10312| 102% 10219/ 1024, 1031g) 10112 10314|/104 104 101 102% 
External 4'4s8_.........-.-. 949) 10014 10212] 10114 10112) 1011, 102 |al01 al101| 99 9912) 99 102/g 1021g 1021g|} 99%, 1021,|100 102 9914 102 994, 101 99 100g 
4%s external debt___.-_.. 1977| 5714 60 5514 571!2| 5312 56 524, ! 527, 55'4| 53l2e 55 50% 535s) 5O0ig 5lieg) 4912 5834) 53% 5734) 531g 55 5514 571¢ 
SD ST OCeincntectdncccce 953) 102%, 10312] 10244 1034/1017, 103 |1001g 102 | 10012 10212) 10112 102 102%, 104 (100 103 |100 10112/101 102 /|101% 103 100 10212 
Public works 544s June 30°45) 70!2 73's) 6814 72 671g 69%,| 66%, 685) 6714 70 6812 701s) 6512 68 65 63 74%| 72 7312| 6912 73 73 75le 
Czechoslovak (Rep) exti 8s 1951) 49% 54 | 55 75 | 25 72 | 28 18 35 |26 32 | 26 26 |30 30 So ee Be Be Senos eet lee 
Sinking fund 8s series B_.1952) 50 51 71 i tina Low) 2. 26 30 ae - Be iveas aseet On ME itenas excaibeas. acoet Ee ae 
Denmark(Kingd)20 yr exti 68°42) 100% 103%4| 102! 10312) 9814 105 93 100 95 1001s] 96 10014) 96 98% 8412 975s) 69 85 634, 76 73\g 83%) 62%, 76 
Exti gold 544s__......... 5| 9753 1001s] 99 100!2] 97 101 | 9212 98%) 93% 98%) 8912 975s) 89 9314) 7714 927%) 60 771s) 60 66 69 | 54ig 62ig 
External gold 4}4s_....-.- 962) 8914 9712] 9212 937%| 85 9633) 78%, 8712] 82% Ole] Slig 9Olg) 80%, 8434) 7153 84%) 5312 66 | 51 592 52%, 60 | 4212 56% 
Dominic Rep Cust Admr 5348°42) 65 65's) 65'g 715| 67 7143] 6712 7O0!2| 69% 71 70 72 72 73 70\g 74 6843 72 681g 70 68 71's} 66 74 
ist ser 5148 of 1926_......1940| 65 65's, 66 71's] 70 71!2} 70 7012] 70 71 | 6912 70 | 70 73 | 70\g 73's) 70 71 69 71 | 69 69 70 70% 
2d series s f 5i4s__...---- 1940° 65 652. 66 6814) 68 71 70 7O0le\ 697%, 70 70%, 70%) 73 73 70 70's! 70 70 71 71 67 69 67 71 
Note—Superior figures denote 32ds of a point, viz.: 105%%=—105-'5s3 a Deferred delivery. 7 Cash sale. 






























1939—Concluded 


The Commercial & Financial Chronicle 












March 
Low High 


Low 





Apri 


M 
Htgh\ Low 


‘ay 
High 








June 
Low High 





July 
Low High 




















ie 
| January | Febr 
BONDS Low High|Low High 
Dominic Rep Cust Admr (Con)— 

Customs Admin 548 24...1961| 66 66 | 661g 71% 
548 Ist series__......-- 1969| 661, 661g) 67 70 
5468 2d series__......-- 1969, 65 65 67 71 

Dresden (City) exti 7s_.-.-- 1945|.... ----| 16 18 
El Salvador (Rep) 8s ctfs ..1948) 14'2 14%) 1419 141, 
Estonia (Rep of) 7s_----.--- 1967| 97 99 |100 100 
Finland (Rep of) exti 6s. .-.1945)105 10612)106'4 107 
Frankfort (City of) s f 6448 1953) 17!2 1812) 174 1712 
French Rep extl 748 stpd--1941) 105'2 107%) 1061, 10812 

7\%s unstamped...--.-..------ eM 

External 7s of 1924 stpd__1949| 113% 113%)114 115! 
76 unstamped.-_....-.------ — Dee Netsie enn 

German Govt Inti 5148 stpd 1965 7 19] 184g 20%, 
548 unstamped_..-_.-- 1a’ 15 16 lg 
5s stpd (Canadian Hold) °65; 17'2 ive cathe: » aaa 
German Rep 7s stamped. ..1949) 19's 2614) 21% 25! 
7s unstamped..-_-_-.-.----- 1949) 161, 22 | 16 175% 
Germ Prov & Communal Bks— 

(Cons Agric Loan) 6}48--.1958|..-- ----| 22!2 24% 
Greek Govt s f sec 7s...---- 1964| 2612 2612].... ---- 
7e part paid_........- ---1964) 20 23 201, 24 

Secured s f 6s__.....-.-.--- 196#| 2212 227) 2312 2312 
6s part paid_........-- 1968) 16%, 20 | 18 1912 

Haiti (Rep of) customs 6s...1952) 75 75 732 75 
Hamburg (State) 6s--.-.-.-.-- 1946| 1612 1612) 15!2 18' 
Heidelberg (Ger) ext 74 eg 16 16 1314 144 
Helsingfors (City) ext 6}48 1960)103 105 |103!2 1041, 
Hung Cons Mun 7ySesec teas 10 101g} Big Qlg 
7s secured s f #._....---- ore: 910 
Hung Land nyt Inst Tigo. i96) 9% 89%) 9 94 
Sf 74s series B......--- -1961| 9% 9%} 9 94 
Hungary (King of) s f 7148-.1944  } Seer 
7s extended at 448 to..1979| 24), 30 25lg 267% 
Irish Free State 5s. .....-- 1960|.... ....}|103 103 
Italy (Kingd of) esti 7s.....1951| 62 7612) 6212 6912 
Italian Cred Consort 7s B..1947| 67 75 | 65 67 
Italian Pub Util extl 7s_....1952) 49 55 481g 5Ale 
Ja ese Gov ext s f 6}48...1954|) 7514 85'!2) 777, 85 
08 6 8 E560. .ccccceccces 1965) 57'4 6512) 565, 60 
Jupgosiavia(State Mtg Bk) 7s '57 34 3814) 34 34le 
Leipzig (Germany) s f 7s...1947|__.. -..-| 16!2 20 
Lower Austria (Prov) 74s..1950|____ T, See 
edellin (Munic) extl 6448.1954) 10% 1212] 10% 134 
Mendoza (Prov) 48_____..-- eae 
Mexican Irrigation 4}4s....1943 Mm Jas. sone 
Stamped assenced__________- 5g 34 34 7g 
Mexico(U S of) ext 5s of "99 £°45)_... ---- S 

Assenting 5s of 1899....-.. 1945 73 7g} lg llg 

Assenting 5s large. ....-..-. eeélesss eves lig lig 

Assenting 5s small__........- 7g Wiease ‘wees 

4s 2 of 1904__ Se —_ ee Peres 

Assenting 4s of 1904___._.1954 7g 34 

Assenting 4s of 1910 large_... % = og % 6g 

Assenting 4s of 1910 small-__-_. 5g 9g 5S 8% 

ee ey See FOF ---- ceeslsees s¢se 

Milan (City) Italy ext] 648 1952) 47%, 5612] 475 54% 

Minas Geraes exii 6 f 6)¢8_.195'| 7le 8le} 7% Gig 
I Te oan wend 1959] 7ic 814) 7% ig 

Montevideo (City of) g we. 48 48 | 48 50 

Exti s f @ 6s series A_.....1959| 45!2 4814) 48 49le 

New So Wales (State) ext 58 1957| 95 10014) 97% 997% 

External s f 5s._..... Apr 1958| 947, 100 | 9712 99% 

Norway (Kingd of) ext s f 6s °43/103'4 104%/103 104% 

External s ry ~eenewee 103% 10512} 1037, 1053, 

External s f 4'4s......... 956) 10212 105 |103%4 104 

External ane jink fund . . 1965) 100%, 10312) 10144 1027, 

ernal 4s_........ Mar 1963) 9953 10144/ 10012 1014 

Municipal Bank exti 6 f 58 70 10312 104 |102 10212 

Nuremburg poe 4d extl 6s...1952) 17!2 182) 17 18 
Oriental Develop Co @ 68...1953) 5212 54'2 532 57 
Exti deb 544s. ...-. ~=----1958) 483, 5114 52% 
Oslo (City) 444s ext’l___... ~-1955/ 10053 103 100% 10214 
bey yey ek pg ot 101 1011</101 102 

Extis f 5s ser A...May 151963) 50 56 | 55 55 

Del «ctitecetacnncease 431g 51 | 47% 50 
Pernambuco, State, ext 78.1947) 553 6%) 6l2 77% 
Peru (Rep) ext s f sec 78....1959| ig 11 Ole 101g 

Nat! Loan extl s f 6s_....- 1960} 9 10%) 8% 10% 

Nati Loan extl s f 6s... 1961; Qlg 10%| 87% 10g 

Poland (Rep of) gold 68__..1940| 301g 3812) 331g 35 

Stabilization loan s f 78.1947' 43 50 140 41 

Extl s f gold 8s_....... ~--1950;, 30'g 3614; 323, 34 
446 assented__._......1958| 3l!2 3lle} 31 321» 
44s assented___.______ 968) 35%, 35%) 33 34 
46s assented__________ NE ERE ps 

Alegre (City of) s f 8s see 9% 1 1014 103, 

Extl loan 74%s_......_..- 93, 97g) 1014 10% 
ue (Greater City) Tee "52 55 «663 | 55) =—70 

Prussia — St) ext s £6448 '51| 1412 18l9] 147% 18% 
8S f gold 6s__............ 952; 14 18 | 15% 19 

MW YP (Geate of) ext] 7s °41/ 102%, 105 | 102%, 10412 

External s f 6s._......... 1947|101 10614/103 10414 

Rhine-Main as 7s A..1950| 30 30 | 30 30le 

Rio de Janeiro (City) s f 88.1946) 6'2 8 Tig 83% 

Extl sec 64%s__._.._____. 95 5% «=671's) 7 84 

Rio Grande do as (State = 

8s extl loan of 1921_______ 753 8%) 8 91o 

2 it) Sper aeet ives 67, 8le] 7%, ldls 

= exti —_ a ee paeemeits 1966) 7ig Sig 10 

8 municipal loan______. 1967; 73, Sig) 73, 94% 
Rome (City of) ext] 6}4s_..1952| 603; 6912] 5712 64% 
Roumania (Kingdom of) 7s_1959| 1812 2010} 1512 20 

Feb 1937 coupon paid_______. 17. 20 | 15 15 

Saarbruecken (City) 68____- oe 

San Paulo (City) 8s extl sec s = 653 8 95g 
6s extl secured sf_____ 1957| 6% 7 6le Big 

San Paulo (State) 8s exti 1921 36 11 11) 11 «12 

8s external loan_______ __ 1950; 7ig 853} 8 10 

7s extl water loan________ 1956) 7 & 7% «6g 

6s ext! dollar loan__.____ 196?| 61, Tigi 65, 8le 

Secured sf 7s_......_____ 1 1712 20 | 19 23 

Saxon State Mtge Inst 7s__.1945| 201g 20lg}_... ___- 
Ad ate O pegeeces 946|.... ....]| 22%, 22% 
Serbs Cro & Slov 8s sec ext!_1962| 221, 28 | 237% 2712 
78 series B sec extl_______ 1962| 2014 2510] 217%, 25lg 
Silesia (Prov) extl s f 7s..1958 27 33127 31 
Pe ne ye 958) 25 28 | 25 «25 
downers 68'47) . man ae 
Gudaey (City) sf¢5 O20 == SSS 95% 100%) 99 1001, 
Taiwan Elec Pow 5\s_____ 1971) 49%, 5219) 5012 54 
Tokyo (City) loan o ‘i912 5s°52| 453 49 | 43 45 
al s f5}4s guar_...1961| 5073 56%| 5212 58 
Uruguay (Rep) extl 8s.....1946, 43 44 | 46 47 
OU iiiaédoonsece . or o" 4410] 437, 46 
 tadeahend 40 | 401, 451 

3-4-4 % extl readj..1979| 37 3012] gain alte 

3%-4-4% % extl conv_____ 1979) 36 8 | 39 

3%-44-45:4% extl conv. __1978 3612 3912] 35 381 

4-4{-45 % extl readj____ 1978 37% 41 3812 41 

3s ext! readjustment. __ 1984 Sanath anh 

Venetian Prov Mege Bk 70.1952}. --- ona ae . 4 
) extl 6s....... 952) 15 15 14le 15le 
Warsaw (City of) extl s f 7°58 2912 34 | 30 30% 
44s assented__..__...... 58} 28 31 | 2612 27% 
Yokohama (City) ext! Ge 1964) 55 = «57 561g 59 
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485g 514, 
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50 38668 
65g 132 
9le 
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7% 137% 
87g 1553 
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834 


3712 
151g 
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2 33% 
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10012 1043, 
9812 10212 
941g 10014 


184, 

17 
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23 
“25° 
2412 
18 
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16 
102 
9lg 
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30 
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4012 
77 


59 
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25le 
214 

75 
1812 
1012 
10212 
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83, 
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987g 
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10 11g 
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1634 
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221, 
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25 
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277% 
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314, 
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“17% 
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24le 
56 60 


70 70 
70 «670 
1912 201g 
1912 211, 
10512 105%) 1 
1812 191g 
1101, 
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“17% 
155s 
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3712 
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221, 
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1214 
121, 
55 
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2 991s 
994 
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103 105% 
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9733 10014 
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1812 185, 
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303, 
227, 


41%, 
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70 75 
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18 18% 
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17 18 

141g 15% 
"21 23% 
1712 1712 
234g 237%, 
"24 25 
18%, 205, 
80 80% 
175g 19 

16 17% 


2712 28ig 
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135, 
68 


14 
7012 


10212 1044 
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31 31 
Q 95, 
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"165s 
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Oaober | November | December 
High|Low Htgh\Low High\Low HighiLow High 
73 | 7012 72 | 69 70 | 6812 6912) 68 71 
73 70 8671 — 69 6912; 71 71 
72ig]..-. ----| 69 71 | 69 69%| 70 70 
eee 10 10 10 ll 11 
20ig)---. ----| 1514 15%] 15 17 1312 17 
22 Ce tae. Ge: tae: | BD Betck tees 
10653; 80 101 Zll2 84 8212 9412} 32 675, 
184g} 712 712} 81g 814) Zig G4} Illg 12 
109 | 781g 96 | 92 10314/100ig 10612) 100%, 106 
10512} 98 9812] 98 100 |100 100 |100 100 
119 98 1131s} 99 105 |109 119 |110 11312 
OS ee FP FS eae 
1814; 5 ‘312 85g 1119} 853 10%) 7liep 9% 
17%) 5 612} 612 Tie) 6 7 412 6 
23 , 91g 143g) Qe 11 91, 12 
1753} 6 10%) 61g Gilg) Gig. Glo} 6 7% 
24 |... -.--]| 814 S812} Allg 11%g] Llllg 1312 
cibalokic unnal CE De elcsss snaticake has 
2612} 20. 20 |... ....|---. ----| 161g 16% 
wa et Remwaae na See FS 19 
1812} 14 16 131g 1514) 145g 151g] 141g 157 
83 | 77 83 79 80 82 | 82% 85 
8 Ee Sa & 91e} Gio 11 
- aes Fs a. FS 9 & 9 
10134} 80 961g 1 82 | 63 86 | 24 60ig 
834) 6 71g 714] 72 8 Jig 8 
‘ 6ie Gls $ 7ig} Zig Tigi Tig 72 
9 6ig Gig} 7 7 61, 8 6% 7 
9 8 8 7lo Tilo] 75g 75g & 
So a ee eee Fee ee 
a SS 16l2 SD. | Eile Be Bnave: shto 
_.-| 86 86 |.... ..-.| 91 92 | 90 90% 
61%| 45%, 5212} 52 7Ole| 62%, 70 | 651g 7012 
62 | 39%, 45 | 4812 69 | 6412 66 | 67 71% 
4612} 30 3812] 361g 56 | 48% 61 | 46% 517% 
73%4| 695g 7912} 76 7914] 751, 791g] 78 80 
52%; 54 60 | 5712 5 6412) 601, 612 
2712} 16 20 1812 19 191g 191g} 17 191g 
Pe Be 712} 10 10110 10/12 «13 
Tics «bsakibabe anne. .o S 12 12 
15 12 1414) 1 1212} 13 1644) 14 15% 
69 | 65 70 | 67 71 70 72 | 69% 72 
eee ot a 3 a 3 a 3, 3, le 7 
cnedintiba® exehibebes “ésasbsuns wane © 143 
34 34 34 % 6% «(1 14 % «61 
1 % %/.... -- lig lg %y «6% 
sedis scettahese cxosslesde 6egd¥ouss “eee 
44 7g ~~ a % «Ng 1g 78 
er a 7g 3, 7g 34 1% Ip 1 
a ee” oe le 1 
1lg me Discs wou ae ae % «61g 
3% 7g a - ie ee 7g 
47 313g 39%) 353%, 5519) 48% 5412) 46 53 
91p| 65g Sig) 84 9 83%, 1014; 753 Sle 
912} 65g 84) 8 914) Blg 953) 7, Bile 
as a .— FZ SOS 
_---|---- ----] 311g 36 | 3914 3914] 3914 3912 
9612} 55 87 | 69 75 | 77 782} 74 S8O0lg 
9512} 56 88 | 69 7712} 77 79ig| 73% 80 
10512} 90 10012] 945, 99 92 9914, 85 95 
10514; 90 101 | 941g 99 | 901g 993g) 831g 95 
1043s} 72144 94 | 80 89 | 85 9112] 68 86 
102 | 7153 86 | 76% 87 | 7412 85 | 61% 77 
1004; 70 8419] 7414 82 75 825s) 6014 78 
101 |..-. ---.] 88 9114) 86% 90 | 76%, 76% 
ajeel 2% Tiles aoe «Te ee 
54 | 52 59 | 54% 58 | 55 5712 58 
47 | 4512 5114) 49% 55 | 51 52%) 50 52 
101%| 75 9612] 7712 867s) 84 9214) 64 85 
_— 10114 10634|105 10614|/10412 10614/102 103 
64 7012} 71 73 | 80 8O0lgj.... ---- 
* 61 663%) 61 72 | 68% 7412] 6914 7212 
7%| 6 7%) 53, 7%) 7 843) 6 74 
87s, 712 10 7%, 1014] Sle 10%) 84% 97 
Sig} Gig Ble) 74 O14 814 104) 84% 9% 
814] 614 91g} Zig O14) 853 10 81, 95, 
4llg} 612g 26 8 14 101g 1219] 11 11 
46 7 30 71g 71g) 125g 13 1412 15 
4514) 6% 30 | 101g 11 10 1219) 7 4 
335s} 4!2 10 51, 753} 8 10 Jie =Qle 
39 4ig 10 54 9 8 12 85, lle 
40 44, 17 51g 853) 7% 10 61g le 
91g} Gig Sls} Ty 9D 85g 10 Jig =8%4 
943; 6le 8 7 75s) 10 10 7% «684 
ee oS 10 10 10 1212] 11 «#11 
1919] 5le Sle} 7le Ste} 10 Allg) Illg 12 
1 7 7lo| 71g 101g] 11'g 1112) 1ltg 12 
10312] 75 9912] 8612 97 | 88 98 | 94 99 
10314] 5514 91lg] 74% 85 | 87 9033) 86 92 
ae tee ye Eo UF Ce 
81g, 6lo Tig} 6% 84) Tle 10 7ig = 85g 
814; 6 75g) 614 77%} Zig Dig] 6% 7% 
919} 7 8 7 8 8%, 10%) 73, 85s 
94} 6 8 653 Sie} 7% 10 6% 8 
97| 63, 734) 6% 84) 8g 10 7 81, 
9 614 7%) Tig Sig} 8 10 7 7% 
6014] 377 49 | 41% 61l2) 571g 64 | 55% 63%, 
184) 12 15 | 11 Il 1012 1019) 714 105 
sastltinaes adhe . 2a GS  Mbdds wee 
ee 74, 12%) 7 8%s| 7 7% 
5a, «= ly} 6 7%| Tie 9 7ig 7% 
13 Big 12 8% 9 9 13 13s 113i, 
Dig] 653 Sle} 7, 8%} Sig 1012) 8 i) 
8 63, Sig} 653 833) 7% 10 71g 87 
814] 6, 84) 6% 8 7%, 9%) 6% 814 
2114] 14%, 191g] 1714 2214] 20%, 261g 25 
2419] 653 7isi--.. ----] 12 12 | 1312 16 
5 tiie, nagadese ahantaee cota me 1512 
221g] 101g 15 | Ils 14%] 13g 15 | 1llg 14 
211s} 10 15 101, 1414] 13's 14 10t2 13 
Dscins castivede aogeh. © 7 6g 7 
24 5 5 412 5lg «5le] «25g OSle 
ged ie Bilisées.. ennoleses - eggs 
10044} 50 78 | G4lg 661g) 75i2 801g) 7712 89 
5lig] 50 «56 =| 52% 5912] 53 = 54lg) Siig 55 
40 | 35%, 39%) 36 40 | 38 3912] 3512 39 
551g] 531, 60 | 57 59 | 581g 59% 591s 
G6 14) 06GB Bbkde 020t8 Ee. 4 +a 
42 | 42 465 j.... -...] 481g 45 | 47 47 
i. @intin sansintne einen ae 
4219] 3912 47 | 40 4373) 4253 47 | 4312 457%, 
3Q91o| 374g 4112] 391g 43 | 42 4414) 42 44 
B8le] 3612 4012) 40 41l2 42 45%) 44 4518 
4414| 401g 4814] 44 45 | 44% 4912] 465, 4812 
| eee) 6S Oe ee 
45 |... _...| 39% 50 | 50 50 | 4iig 45 
OP Rdkas -cesctbisén excel FS Ee: ae 
te diinthhe. stntitdee copshbegé sage Oe 2 
2412] 31g S8lz) 412 Gig) 6 6 6 6i2 
55 | 53 57531 55 58 | 57 59 | S58le 5912 




















Note—Superior figures denote 32ds of a point; viz.: 1054%—105%%3:. @ Deferred delivery. r Cash sale. 
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(against $118,890,922 on the earlier date); United States 
Government securities, at par, $46,524,000 (against $46,- 
949,000) ; State and municipal securities, not exceeding mar- 
ket value, $42,009,353 (comparing with $39,284,548) ; other 
bonds and investments, not exceeding market value, $33,- 
849,206 (against $31 436,808), and time loans and bills dis- 
counted, $53,423,105 (contrasting with $50,993,809). The 
company’s capital remains the same at $6,000,000, but sur- 
plus has been increased to $8,000,000 from $7,000,000, and 
undivided profits have been decreased to $3,436,985 from 
$4,435,506. 
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£527,719, amount brought forward from the previous year, 
made a total of £2,312,600. Out of this amount £200,000 has 
been appropriated to ‘contingency account, and £150,000 to 
reduction of premises account. Dividends are unchanged 
at 10% per annum on the “A” shares and 14% per annum 
on the “B” and “C” shares, which are the same rates 
distributed for many years. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


—_—-@——-- 
By R. L. Day & Co., Boston: 

Total deposits of $153,209,495 and total resources of $169,-  gnoree stocks $ per Share 
oe are shown in the condition statement of the First 331 Boston Caamber of Commerce Realty Trust 2d preferred ,par $100-_-_---- $1 lot 
‘ational Bank & Trust Co. of Minneapolis, Minn., as of ett ¥% + 5) ~~~ epppnnbnenbnesetnanennaneberers: } 
Dec. 30, 1939, contrasting with $149,998,066 and $165,994, 595, poe ces Ld Meer niemhatna cy merraaMeha mst Ti eo ie Pe ott 


respectively, on Oct. 2, 1939. The principal items compris- 
ing the assets in the present report are: Cash on hand and 
due from banks, $67,073,730 (comparing with $65,531,271 
on the previous date); United States Government bonds 
(direct or fully guaranteed), $51,906,245 (against $51,- 
462,145), and loans and discounts, $39,818,104 (contrasting 
With $38,185,104). The bank’s capital and surplus remain 
unchanged at $6,000,000 each, but undivided profits are 


$500 National Bondholders Corp. 44s from Nov. 16, 1934, part. ctf. Central 
Funding Series C. 13% flat 
$2,000 Allerton-N. Y. Corp. 5's, emcee 1947, witS two shares com. 7 
Vu Os Binccstidasecctanahebeunses camden bes sentindbnanncend at. 


Sleetietadde tte te ee 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London 
as reported by cable, have been as follows the past week: 


now $2,298,344, up from $2,069,348 on Oct. 2. Sat., Mon., Tues., Wed., Thurs., Fri., 

——¢———— Dec. 30 Jan.1 Jan. 2 Jan. 3 Jan. 4 Jan. 5 

. ” P ‘. Silver, peroz.. Closed 22d. 21%d. 215:ed. 21% .6d. 

The thirty-ninth annual statement of the Provincial Bank Gold, per fine oz «168s. 168s. iéas, 168s. 1688. 

of Canada (head office Montreal) covering the fiscal year eerram 41 Na Closed HOLIDAY £68% £68 % £69 % £78 \% 

— oo bony are — just — perenne It shows Ww. uae oy Closed £934 £93% £94% £95% 
yrofits for the riod— i r - Britis 

profits fo pe ter making appropriations to con 1960-00... Closed £107% £107 % £108 % £109 


tingency accounts, out of which accounts full provision for 
bad and doubtful debts has been made—of $457,173 (as 
against $450,428 the previous year) which when added to 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


$241,085, the balance to credit of profit and loss brought Barn. ¥. (for’ J 34% HOLIDAY 34% 34% 34% 34% 
ks * . reasur 
forward from the preceding fiscal year, made $698,208 avail- (newlymined)71.10 HOLIDAY 71.10 71.10 71.10 71.10 


able for distribution. This amount was allocated as fol- 
lows: $240,000 to pay four quarterly dividends at the rate 
of 6% per annum; $110,300 to take care of Dominion and 
Provincial Government taxes; $50,000 written off real es- 
tate, and $50,000 to provide for contingencies, leaving a 
balance of $247,908 to be carried forward to the present 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


fiscal year’s profit and loss account. Total assets are shown 
in the report as $64,843,998 (comparing with $57,602,464 a 
year ago), of which $45,044,785 are liquid assets, or equal, 
it is stated, to 75.50% of the bank’s liabilities to the public. 
Total deposits are given in the statement as $56,820,364, of 


CHARTER ISSUED 
Amount 
Dec. 26—City National Bank of Fairmount, Fairmount,W. Va_-_$100,000 
Capital stock consists of $100 ,000—all common stock. President: 
©. L. Kinney. Cashier: Oral J. Jones. Primary organization. 


COMMON CAPITAL STOCK REDUCED 


Which $40,259,122 are interest-bearing deposits. The bank’s Amt. of Red. 
paid- + capital remains on tecenes Bl gy 000,000, but re- Des. ary pirat Baton Bank of Ellendale, Ellendale, N. Dak. 24.500 
- » _ ££ * f | 3 ats pan appr eh ery Ss J 

serve fund and surplus have increased to $1,247,908 from Dec. 27—The First National Bank of East Smithfield, East Smith- 
$1,241,085 a year ago. field, Pa. From $25,000 to $5,000-..........--------------- 20,000 
—_—-— COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 


Net profit of £1,784,880 is reported by Barclays Bank, 


Dec. 27——The First National Bomts of of East Smithfield, East Smith- 
Ltd., of London for the calendar year 1939, which with $ 


field, Pa. From $5,000 to $25,000 20 ,000 








COURCE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR 1939 
























































| | 
January | February | March | May June | July | August September | October | November December 
ocGCEs Low ary, Fe Htgh| Low itton| Low *Sunllew toh Htgh\Low High|Low melo High| Low High|Low High\|Low High 
r share sharr|$ sharel§ pe share $ per share|$ per share|$ per share|$ per aad $ per share|$ per share|$ per share|$ per share 
Abbott Laboratories. _______ ys nare8 per 5834| 8%, 643, 3 59 | 5512 61l2| 5712 63 | 58 65 | 61% 6414) G2ig 7112} 64 7114) 64 6712) 6614 68i2 
4% % conv preferred ____- 100)... ----|126 126 |126 190 120 12355|12812 130 |7123% 131 |130 130 |130  13412/136 140%5| 1904s 1472 -—_* 140 140 140 
ae eee é6bnbleadh @areibadad tabetbaan chbulonss éthteads table 6 : Pe (Oe 2 Sean 4ne 
Re catetihenm atte ~___ ~__ | BSig 3512} 38 42%, 3312 BS | 40 40 | 40 43 | 43 4312} 37 30%4\-... _..-| 42 45 | 41 4019] 42% 431, 
pom yy oe a eamedl 25| 3912 35 |238ig 39%, 31's 39 | 31l2 33 | 3412 36 | 33 36 | 34 3812) 32% 3855| 3 50% 461, 5612) 49% 55 | 4712 52 
Adams Express. ........--...-- : 85g 11 | 9% 97%) Tig 10%; 6% 7%| 7 814) 6% 81g) 63, 87%) Glo 8% . A1%2) 9ig 1014) 277% 77g «= 87 
Adams-Millis.--.~.-.-----.------ 20 9 21%4| 1953 21 | 2114 25 | 191g 22 | 2Olg 21g) 21 22 | 22 231g) 20% 2312 2014 21%) 201g 2112} 21%y 222 
Addressograph-Multigraph “cio 2414 2712) 24 26%) 22 27 | 1914 22%) 21 22 | 20% 22%) 2112 2244) 181, 2212 18% 191,| 17% 20%; 18 2012) 1712 19 
Air Reduction Inc__........-- 5414 65%| 57 59% 47 6014) 4514 52t2) 46!2 5314) 46% 54%) 47%, 587% 4912 56%,| 47 68 | 5912 6514) 541, 60%) 53% 57% 
Air-Way Elec Appl Corp- ----- * % = lig % «61 x2) &= %| % 18 a. & g 3% 7% % 1; 1 llg 7g lg 3% 8 
vama & Vicksbu De Tiinns acral Ge OE kaae catelonks pasthendh saa eebbloodic Sibulsads cadbiaiad scbekibal-negnisei, ated eles 
pre my te, Gold Mis ar 10, %2 10 9% 9% 87% 7g) 9 | 7 z7\g =) Tig 63, 7i2| 61g 7 | 6% 6%, 7le| 6 
Albany & Susquehanna RR_ 100)---- ----)---= ----|---5 =. [u27. 217 [121 121 [#19 129 |... ...-/.... ..../119 119) -.-. .. |--..-- a 130, 130 
Alleghany Corp... ........-.--. %e NG) %, «#1 7g, «1% % «(1 34 78 34 7g 5 78 5y 7g) 5g 2 Ilo 17%} 1 lle is lg 
Pent euutes A e000 waseants. iso, a 14%| 101g 12%} 81g 1455/* 615 10 7ig 8%) 6 812) Gig 93; 53, G4) 53, Wile) 1614 1914) 11% 174) 12%, 141g 
Pref series A $40 warrants_100 1314 Dig 11%5| 7 13%) 5 812} 6lg Ty) 5 713} 54 8 41g Tie) 43% 18 | 131g 1684) 11 1448] 10%, 11% 
Pref series A $30 ex-warr..100, 8 12%; 9 10%) 7 12%) 5ig 8'4) Aa al é 5 10% a as 4% 3” fiz » = Pu he a oe 11% 
prior conv pref...._.-.- * 13, 187| 13 1512} 1l'gs 19 | 9 124,) 2 2 2 4 2 4 
Atedhoer Lodwen beet Gace. ° 13 281,| 2112 24 | 16l2 24%4| 14 1884! 15% 18%) 1 dig 1816] 158i 20%] 14 19% 15° 2715) 2314 261g) 21%4 2412) 20° 28 
Os a ie ine aa og’ Sida nas datieiRainss chau ‘che sanaideat ‘tle aed 
oe tes ee ek Sl, 111s] Sig 0%) 6% 11ls| 6%  8ly| 7le Sle Zig @ Bi, 1015) 753 9 7% 10 | 9% 11%) 912 104%) 9 1055 
Allied Chemical & Dye...._.__*|170'2 193 '|171 "176 [166 2184 |15112 166 |15712 167 |160 168 |160 17214|158  173g|158 2001e|17812 187/170 17912|169 182 
Allied Kid Co...........___- 5! 11% 13%} 11% 12%) 10% 123! 10 10%) 10 12 | Ill2 12 | 10% 117%) 101g 12 | 12 14%) 13 14lgiz13ig 145) 12 = 13!2 
Aled Mitte Go tac eNRAMO, emp @| Lll2 13%] 1133 12%] 1014 13% 91g 11 | 10tg 13 | 11's 12%) 11% 12%) 11  1255| 11 35%g| 121g 141g\z125 14%| 12 13% 
Allied Stores Corp....-_-__.-- *| 8% 11%] ig 10%) Zi 10% 6 82) 7 9% 7% 10 | 8 10 | 7 M2} 7 10 | Mg IL | Mz 10%) Bie 10% 
ggroo- S60] G1 G4 | G5 O0ls) GO% 70, | Shte Cars| oh Soul Site za7te| Sim Sort] Som Sitgl Som So] a2 soulssem a3. | SP * oom 
Mf¢ Co._._... #| B9le 48%) 4014 43%) 34 46%) 28 36%/ 31% 36%) 31% 237%, 8 2 4 2 4 4) 734%, 8 
poe ay a eal °| 15is i 174 1819| 15 Sly, 12% 15lg) 14% 155s| 15% 1612] 1512 18 | 141g 16%| 14 16%) 14% 171g\214% 16%) 14% 15!g 
Amalgamated Leather. ._-___- 1] 1% 2%) 2 Qty! 1% 2ty| Mtg 1%) Dlg 1%) 114 153) 1% 1%] gg] 5p By) Bg S| Big 2%) yD 
6% conv preferred.._____..50| 1712 19 |... ---.| 15 15te| 131g 1312) 16 16 |..-.- 16 1619) 12 12 | 1412 21 | 17 1919} 16 18 | 14% 16 
Amerada Corp.....___..--.-. *| 61 6912 60%, 64 | 56% 67 | 641,, 61 70 | 6lig 69%| 63 65%| 57 64% 7412267 691g) 56lg 6614) 53 59% 
Amer Agric Chem (Del) . PE | 2012 2414| 191g 2Ote) 1612 21%) 16 1712) 1612 18%] 18 20%) 17% 1914] 161g 18 | 171g 241q| 21 23ig| 19% 21%) Wig 22 
American Airlines Inc_._____ erga gs Meet lier: Kent aren Meet ~a--|-.-- ----| 26 32 | 2714 36%4| 27 3412] 26 3312) 301g 40%) 36%, 40%) 35% 47 
American Bank Note.........1@| 13% 17%| 1412 15t2| 12 217%g| 10% 13%] 1153 1314) 10% 12%| 11 14%4| 1053 13%) 9% 161g] 1212 147%] 10% 12%) 101g 11% 
6% preferred......___._.__ 50| 56 60 | 5612 59 | 54 60 | 51 59 | 50 53 | 51 53 | 52 54 55 | 4912 50 527%) 46% 51 | 4612 4012 
b American Bosch Corp_____ "| 5% 8 | 6% 7 | 4 612] 3% 5%) 5 6%) 412 5%) 4% 7 | Biz 45 of gl of sat aot 
American Brake Shoe & Fdy__.* 422 5412, 43 47%) 3212 49% 31% 3719, 341g 38% 3612 39 | 361g 447%| 38% 45 | 38t2g 5 51 565, 44 501s 4315 47% 
5% conv pref 100/130 13112 129 132 |131 132%2/125 12612126 134 |128% 132 |132 135 |136 140 136 140 *|130 136 13014 13314 13012 135 
American Can 91 1005, 95 | 86 961,| 83g 91 | 85 91%! 90 962) 94 98% 93 103% 1161g| 108% 116%|106 113%/110 113% 
Preferred..._____- 17445 177 160% 17812 16712 17112|167% 170 |170 173 \2174 176 |176 179 |170 177 180 seme 168 |166 175 |172 176% 
American Car & Foundry 241, 35 | 27g 31 | 19% 31 | 1712 23%] 18% 24 | 18l4 23%) 19 247%) 1614 22%) 1712 39%) 36 4044) 30 38%) 30 33% 
Pre : 41. 55 | 43 49% 35 49%! 32  381q! 341g 4012! 341g 3912] 34 40%) 301g 3712) 311g Gllg! 57 64 | 4712 58g) 4712 52 
American Chain & Cable.___ 19 24s] 20 2255 15 22%| 13tg 17%) 1514 18 | 15 17% | 15%q 18%] 141 18% z15!2 25 | 22 25le| Zig 23%\z21ig 23% 
5% conv el 112 113 |112 115%/105 105 |100 105 |100 100%4/100 100 |103 105 110 115 (112 113%/111 111 |109% 109% 
American Chicle 117 122%4|116% 119 [116 120 |10912 11612|118 712214, 122 124 |123 129 |129 132 (110 128 |111%122 119 127 |126t2 131 
AeDead On at hind Gis Gi tidal i, Sec RRee eek adie Saket Tn Liste eanel dod ool 90 8D lecce one-] OS Ds. oe tee Se 
American “10| Gig 7%] 7 ~ 84%u| Ge 8%] 5% 7 | 5% 7 | Gis Gh| 5% 6% 5 G8) 5% 7%) Gly 84) Ble 8%) Be 7% 
‘l Alcohol...20| 91g 11's} 8% 93) 7% 1012) 5% 8 Gig 7lz) Gl 73) Glg 7%) 55s He Sig 11%, 8% 10 67g Dlg) Gle 7% 
Amer Crystal Sugar Co....-__ Blo 1019) 9 9%| 8 9% 6g 8 | 8 Qx| Sle 9%] Big 8% 7 | 814 1814) 121g 14%) 1llg 13 | 12g 14 
6% ist 100| 62 65 | 61 66 | Gilg 6512] 6lig 64 | 6512 72 | 70% 75 | 741g 78 | 74 7612 8612) 85 862) 82 84 |z80l2 82 
American Encaustic Tiling 1) 3% 5% | 41g 435) 23 43,| 253 312) 3 35s} 2%, 312} 2% Biz) Zig 731 2% 353) 2ig 3%) 25s Ste 2s 3 
American-European Securities*| 5'2 5'2| 5 5 6 6 fcce ----| % Sta] Sis i Sts 553 55g 5%) Sig Gly) 6 614) 5 Sig} 4% «5 
American Express Co. -_.--__. ee, ae ee —— ff hear been _ascoelsecs. cons neeh. 040c shud. Dee thes. ee vee 
q Called for redemption. a,Deferred delivery. # Cash sale. z Ex-divi- 


figures denote 32ds of a point, viz.: 105%==105"%s. * No par value. 


Note—Su 
b Name changed from United American Bosch Co. 


dends. y Ex-rights. 
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1939—Continued 
| j | 
STOCKS January | February March Apr | May June July August | September| October November | December 
Low HighiLow High Low Htgh\Low Htgh\Low High|Low High Low Htgh\Low High Low High\Low High Low Htgh\Low Htgh 
‘ ian teiliedadinhitiaiias y|8 ne snare’ oo Mel’ St eal BY sal’ Ba gal ons gu charts aur chased ger shart oe esis oo art oe hee 
meri de ad - 8 | 7 1 7, 1 
$7 preferred.............. | 15% 19%] 1612 1412 2012] 12%, 16%4| 1412 1912] 16ig ass| 16% 20%| 16 25°] 220 25%] 248 sone a3 a7" 
$7 2nd preferred A 712 9%) 712 6 9% 5 7 | Gls 7%| 63 Sis] Sis 9 | s S| 7. 5% 
$6 preferred.._... = 12° 15%] 12 | 10l2 1612] 10 12%) 1112 16%] 1314 I 12? 91g! 12° 19%] 1710 24%! 20% 2514] 18 23° 
Amer-Hawaiian Steamship.--10| 13% 15 | 13% 12% 14%] 12 13%] 13% 1412] 1312 ara) th, tas] 12,, 33°] Sait ari 2st 7°] gent ao 
. ; 4 < 2 4 7, 35 5 7 51 1 
6% pretersed............. 30 34 | 3012 28% 341s] 2553 29 | 28 3512] 28 35 | 28 341:| 31% 43t2 37° 3911] 32% 37%] 34° 36° 
American Home Products 1| 4314 46 | 44 44 467%) 41% 45 | 45 477%} 47 55 | 491, 541,| 47 52%4| 4714 51%) 5lle 557%| 551 
American Ice................ we. ee 15g 2 lig 1%) 1% 25s] 1% 23g 2° 31, 17 21, 2° 23, 2° °23, “a° * 
CF pusterved............- 100) 14!2 15%) 15g 164, 1814) 1612 181g) 18 2212] 19% 21 | 2112 25° 19° 21%, 20%g 23 | 21 2414) 21 238 
Amer International Corp 6 7%) Gls 4% 714] 414 5iz} 412 Sig] 412 6 41n 553) 3% 9 7 77 6 753} 5ilg 635 
American Locomotive....___ +! 212 30%] 23% 171g 2712] 143, 19%) 151, 19%] 15) 20%] 13° 19 | 13% 2910] 25%, 2914) 20%, 2712| 20° 235 
aan manatee 100| 65 7912] 6612 51. 721;| 47 53 | 47. 53 | 43 55ls| 41 52%5| 43° 78%4 69° 751:| 56° 68l5 53 a" 
Amer Machine & Foundry 13 15%) 1312 12 14%] 11 1214) 1134 1312] 115, 13%| 111g 13 | 11% 14%] 1314 15%) 13% 15%| 141 3 
Amer Machine & Metals | 3% 412) Biz 253 4 21g 31g} 212 3ig] 2g 31] 2g 27g 215 51g 334 4%; Big 475] 2% "318 
American Metal___________. B2 40'5)/73312 35%4) 295, 39%) 27 3144) 26% 31 275g 3 31%) 251, 2934) 2510 37 25le 287| 224, 271 22%, 25le 
6% conv preferred 10012012122 |___. _...|124 12412]11712 119%/118 120 |120 1 120° 2 * 120 || - 27412 19115 |119% >° 
American News Co________- 23 226 | 23 24%;| 24 26 | 23t5 243,| 24 25 | 23t2 241: Seiad Bie BetelSiie Sial'as aaul ae deel Get oe 
American Power & Light... 5% 6%s| 5% | i, wel oe Bl aa eel ae 412 24te 2212 242 2112 24te 22 23's = 2314) 22%, 247 
$6 preferred.._.__._._____ *| 38 4544) 40 48121 37 49%) 32 40%) 36 41 351 40% 47° 397, 501 401. 481, ." 5255 4914 587 52 > 
$5 preferred | 325, 40 | 35 4312| 32%2 44%) 28 3514| 3112 36 | 31- Bae, 45 "| 34° fits] Bote 455] 41% 49 | aot, arse 
Amer Rad & Stand Sanitary._.*| 14 _15%| 15 | Tait 17ie] 10% 130] qate 13 | 41! flr sl Me a = Io fee foul “nt S78 
en acdsee 158%, 1591.1 152 - 158 152 ° 1532 + ost ion 10" : te 136” 153" 5. sae 
American Rolling Mill____- file 220) 172-498 de “Fiias| 126 “T3as) 12% 1514] 11% 14%) die “A6ia) 12ss-25a6) 12% 222} 19%, 22 | 16% 20s 135q yzie 
44% conv pref aaa 4 7212) 62127 56 «66 | 50) «= 56%) 5212 56le] 5: ; 6655, = ' are 
@ conv pref. -_........ 4 212 2 5612) 5212 67 | 58 6653 61 801 80} 681g 7S 2! 
American Safety Razor. ..18.50, 13% 15 | 14's 1 13 15%] 11% 13 | 12%2 13%) 11% 1312] 12 13%, z11t2 13% iit 127%, 12 127%) 103 i2t0 
American Seating Co_- 1512 20 155g 1212 18 107g 1312] 1110 134] 114 141 1 33, z - a ion 1 : : = 
prone teed ory Do ee eae 3 ao J , ] 18 | 10% Isle) Ile 13%) 11% 1414] 1014 13%) 9 1219] 1014 13%) 11% 13 912 115g 
Ship Building 29 33%] 2912 31 | 3014 3412]227 3012} 27 294) 27 29121 2512 3012! 2510 4614] 3453 4012 3912] 30 341 
American Smelting & Refining *| 41% 53%| 4312 47 | 361g 49%] 3512 41%) 3912 4412] 37% 4753] 397g 74754! 401g 63° 5255 57 | 50% 54%) 4914 5234 
fe PreeNTes..... ...- 22222 131 184 [12912 13212)131 13712]129%4 13275/130 = 13712)135 14014 213313 140 132 1394 12712 13812]13714 13912 13712 144 |1381, Zi 
American Snuff____._. 25| 6U 64 | Gllo 641g) 6312 G4!2] 5912 63 | 62le 67 | 65 6 ¢ Bee eet eeit es | 65. 67 est 60" 
$6 preferred... ~~~ 7777 ~790/150 151!2|150 ° 151 |15019 151%<|148 148 |14612150 |151 151 153 |149°153 |143 193 [190° 133 aaa 
American Steel Foundries_—--* 294 +1 30% 35% 22 3615) 20% 257%| 205 26%| 20% 26 2855] 201g 2712, 214 41 | 36 41 | 31's 36%| 31%, 35 
Ame Ores... .--20- 2 11% 11%] 814 912) 9 12 934 1412} 1114 14 | 1014 135g] 11%, 1312) 12 13!2) 11% 121 
American Stove Co- Babee ds 10 1312} 9 11 912 10 | 10 13 | 13° ' 43° 44 * gts) 155 | iste 16% 
Pw aronsin - = ] Ble 2 : 13. 14%! 13 143g] 1414 1814) 1553 164) 1512 16: 
—— reed Refining--- 195 2212] 1914 2114 17% 21 | 1514 1914) 17, 21 | 16% 28 | 15te 17 ‘ 17 Ht 2335 2612 1853 25 18 aan 
np Ee 100) 84 91%] 8412 8912) 751g 8812] 7712 82's) 81% 9012) 8714 88 | 7712 82 |z81 9714] 90 937%) 877s 90%) 791, 8¢ 
saa Sumatra Tobacco...*| 18 1812] 17% 1812} 16% 18 | 1412 16%! 16%, 1712] 15% 18l2) 1614 18%g|z15ig 18 147 17° 15 16% Z15\g 16% 13% 13! 
4 ‘ ¢ y | 74 ” ° Hag . . x 4 ~~ - 
saneean Tolep & Teleg 160) 140% a 1 150% 168. 170's 148 159%) 157 165%4] 1561s 169'5|15712 168 |1551g 16914 15412 1653/1605 168 16714 170 1168 1713 
rr earenncsoee 8 896, 4 é ‘ 4 a § roe etel bate 8034 pane & Oe east = 7414 8114 2784 83 | 7912 8512 
Jase B------.-.........-- : 1 z Sate ; 1s: te 8082 4) F5t2-8 : z8T 
alates Tene te ° ine a - oe ar? Bits 147 1504 149, 15314] 145% 153° 14975 152 |151 152 (132 14512/135% 143!s 144 1498;f146 149 
Amer Water Wks & Elec.......*! 1153 14%| 1212 144! 8% 14 si) 10m! 8 eal st ms os 8 oe Te Giz} 4% 5s 
$6 Ist preferred ©, 82” SAtel B7ig GON, 90% Yate] 78° 87% 84% 86 | 84 Big 11%) 8% 12%! 9 14t2} 13 14ty' AN AS tal 1 11% 
saute Ga 0 5 eal a”  e y — - oe We? oy le A OOle 9212] 945s 96 
a a 75 3: 4 a 5 § Y 1 2 3) 4 
a 00) 3653 4312] 38 29 407%] 283, 31%4| 30 3312] 31 3714 3014 38° Ay a be +o 45 53l2 “a° 5010 
“aan ae 25 a 33 4 7 4% 7 4ig 5ig) 41g Sig) alg 5%] 4 553) 4 12 S "9% 63%, 914] 610 "715 
av. pref........ 30 30 301s} 25 25 | 24 24 | 26 2612) 30 -.--|--.. -.--| 35 48 | 43 45 | 39 43 | 3712 39 
saasese Coogee DEP OEOS 50; 26 3614) 27% 231g 3315] 20%, 261g] 22tg 2512] 21%, 28 | 22ig 27% | 222% 40 32% 35 300 3514 a1 31% 
Anchor Hi Vire & Cable_ 45 54%) 45 42 653%4| 35 42 | 35 3712) 3612 43 | 35 41 | 4012 51 | 4215 45 | 40% 43 | 3612 417 
seis ocking Glass Corp___*| 17 20%4] 17/g 16%, 19%] 1312 18 | 16% 22%] 203 27 | 2112 2753] 201, 2312] 2053 2314) 21% 2414] 201, 223 
A. (wane ay Po an 138 1 416, sills 1142 A11  112%g]11214 11412]11212 114% 113!2}111 113 |1113g 114 [11114 11412) 113% 114%, 1131; 114° 
pond 2 *e] 12% 13%} 1012 1 83%, 11 | 10% 1012) 9 10%; 1014 11 | 10g 21 | 14 15 | 15) 16 | in 1 
A P W Paper Co Inc 214 21) 21 a OS 4 cel Ste Stel ase a’ 
Paper Co Inc... -.._. ; ; 24 2 ee ie, Us sande © 214] 153 15g] 13, 35g] 2 Big} 212 278) 219 4 
Asghar Dentete-ttidiand _ agi 25lg 274) 22 274) 21 22te) Vit, V5lg| 25 277%] 26 2812 25° 37 32° 331, 3212 3414 3113 333 
hamemeteeh to—5° 12114 121%4}120 120 [119 12014) 1152 120%|120 1207%]119 120% 120 |116 11712/116 11614/115!2 1161g|---- ----|_.._ -_-- 
Py ated Del) 7% peot cnnauail 1 : 101 = 101 108 si0l's 1027s 971 10214 a, 100. o 105 |10112 or? « 108, 100 102 | 9914102 |100!2 106, 1033, 106 
jw eeeccesce t 8 4] 3% 2] 3% 4s ‘8 ‘ 4 & 8} 35g 8% 61 67; o's ‘8} Sie 6 
$t,cony pretarsed Sn aiiuaed “ ss 45 38 4712 33%, 39 | 357% 3712] 34 3912] 35 39 3512 ‘} 4g 51 | 47!2 524] 45° 48 
Acer etetTed. - --000----2- mie é ee eee eee ----|---- ----| 65 65 | 60 60 |---- ----| 53 55 
pony a5' - @ 3712 49%, 3319 4034 35 4012 34 4334) 3714 4314) 3134 3914) 3553 41 | 37 40 | 361g 41 
ast — Dp 8 4 13 Mig 114] 10% 11%) 10 1153} 9 10%! 712 1034] 1012 11%4|710% 11%) 10) 11 
be ad at peaechpaseca - 8 10%] 85 6 10%) 53% 714] 6% 712} 61,4 10%] 614 953! Gig Qle] 81g 1012] S'2 Ys) 8 9 
a aed Boe er arhprte " he ee soe yn ss 80 80 | 8llz 81lz]___-. 06 102 93190 90 |.... ..--I- ----|100 100 
ssoc Goods......... 3 10% 2 3g 1014) 55g 73%) Gilg Sig Gig} 64g 9 61g gl 85g 10! 812 10's) 73, 83 
eG let preferred DS «5 a ea 70 =70 | 701g 75 78 | 73 7412] 72 74 | 70 76 | 7312 77 71° 76° 75° 783, 76 8 5 7 ? 
‘ & 2nd preferred he 52% 52%) 51lz 511g 5412] 41 46 |.--. ----| 51 5934] 5812 60 | 53 65 | 63 81 | 72 78 | 66 77 
7 — investment Co 34 35 | 33 321g 35's] 30 32 | 3014 37 | 36 36 | 36 37 | 3212 35 | 34 3535) 3414 34!2) 361, 38 
. © Pref with warrants__..100) 90 94 | 91 9312 96 | 91 9312] 91 9514) 97 100 9812] 973, 9934] 92 9714] 92 94%) 9212 94 | O2I2 95 
atom fan ga wesrante 100] 90 91 94 94 9612] 8912 9212] 91lg 98 | 96le iancinhne® Gpleiags étmkens «dal De is 
Sa, monccum pretenssane-teal gort gore| gris as"| aut f4 | sii got] Sota gua] sas aia) Bile SOW) Ri Ai die Hag] 38% FIN) 335, Boi 
Atlantic Coast Line RR Co..100 20° 3015 22° 1st. 357 15° a01, 7° rhe is" 208 15° 20% 18 a7 os 70 231 26% “st 34 
oe « 4 & 4 4 0 27: 23 ‘ < Qile 247, 
ay gt —— Ind SSLines.*} 6% 8 7 612 1012] 6 715 63, 712} Gig Tig] 58% =7'4) 7g rth im rte Ble 1814 tae T6's 
aaanalee Ramee eocccccecce too} 11, pd 1% 12, 18] 10 12tg) 11% 13t2] 10% | 13%] 912 13%] 10° 26 | 1714 20%) 17° 19's 15 184% 
pate ee te 2|z 07s ; 19% 22%] 19 2014] 18lg 21 | 1953 21's 2034) 1814 20%] 181g 2433) 233, 247] 21'4 2414) 2012 2153 
adnan es 10 | 10612 10812] 10712 108%] 10414 108 | 10512 110!s)110 110 |10414 108 |1057% 108!g| 104% 10912|107 108!2/107 109 
6% preferred aan 46 an : ~ 4 pbs Ht, 451 ar ee a a oe Sig 5°3 
Atlas Powder a1 4 47% | 43% 4612] 4414 45%) 4414 4615) 4512 47 | 46 48%| 4414 45%) 44% 45%) Ad's AON) 4555 4714 
5% preferred G2ig G4 | 60% 64 | 52 58tz] 51  52%5) 50% 55 | 50 53%) 54 71 | 61 6514! 63's G72) 61a, G65tz 
anton 122 127 |123 12612)120 124 | 11712 12114)116 119 [120 120%4/120 126 |120 1237|119 123%s)121 12314 
tlas Pp 6 5ig le 414 5, 4% 5lo| 434 4 5 5ig) 5 8 638 8 a 734! 6!g 6l,4 
le 3 = 4s} 2% tp] 2ta28q) 1% 24) lig 2 13, 5%) 2% 3%) 2% 5 | 253 Big 
$5 prior aie 291: os” a4 2 ee ee oe on"? 2 2% 2 3%] 2% Se) 2 S| 2 te 
Avie oe See 28 20%) 2012 25 | 20 21 | 185s 3. | 1712 24 | 185 21 | 18!2 22 16. 18!2| 163, 17 
ir 8 5 7g 4129 6] 5 5% 3% 4%! 3ig 4%) 312 6% 55572 6% 9s) 6%, 712 
Baldwin Locomotive W es. eee ce eee . ——* ee OS eee ee 
Voting trust ctfe wt... »-13| 12% 17% 1314 11ig 16%] 914 12%] 101g 12%) 98 13%] ig 121 1 15% 198 
{Baltimore & Ohio RR... 77 -"ine| 5a 8% 6 5° 1 an aa re rt rr 4 rm a2 2114 18t2 211 Bie 714 1612 18!g 
3% non-cum preferred. -.-100 6% 10%) 71 6% 94) 5. 7] 6 741 Bly 84) 5. Toe 43, 118! on 1055] 7 9% on 7 
or ee RR Co. -58 2 302 aoe — 243! 19 22io] 22%, 2231p) 1914 23 2514! 21 2534! 1915 26 | 21 23%) 15% 21 | dite 1512 
ne as aceia 4 Olg 765s| 67 73 | 6912 72 | 67 6912| 6512 70 | 66 70 | 67 69 | 59 G8!2) 49° 59 
Barber Asphalt Corp________ 15% 2112] 17ig 121g 19%} 107% 1414] 121g 145s) 11 1412, 101, 1433] 1014 1612) 15 185] 15 15 | 13% 16 
Ra ae 104 13 | 912 oS il 6€ M1 7 8 7 814; 61g 87% 6 9s} 8% 10%| 9 10% 735 812 
5/4 % Preferred__.._______. 3014 31 | 3012 2914 321,| 24%, 271,| 26% 28 | 28 30 | 29° 32 | 27 2719) 261g 29 | 27's 28!) 25 271% 
ners all Oil Co... .. PORES: 1512 191;) 143, 131g 175s|z124% 15 | 13%, 14%) 12% 143; 145s) 11g 13%] 1153 18%4| 14 17%) 12" 15's) 1154 1255 
apes Seare las... anbisineia 1 2014 18 ] 16% 21%4| 15% 19%) 19 22%) 19 2512) 197% 247%] 2Oig 23 | 2253 25%) 23!2 26%) 24 263s 
past preferred. ---......---100)114 114%/a113 113, |113 113. | 110% 111%2/112 11284) 114 113 11414 11212 114 [11012 114 | 10913 11219) 11242 11512) 112, 1141, 
(pte ph i ed eeiehaal ..25 1912 1944; 18 181g 20%| 17 29 | 20 2219) Zitz 231;) 221g 28 | 22ig 2612) 22 22612) 25 2712 26, 28 | 26 28 
Beech Greek RR Co enone o2=-"58 9812 99 |100 100 190 100 98 10012}100 100 |101!g 102%.|10212 10253105 105 10514 10612|---- bat 10714 10714 107 107% 
tvery LA, - nore|<n-- = 2 2 bit aiibaa’ sabtleche annethhe* S2Oelians wocel BI BOblesse ct--h.* ‘ | 29 3012 
Bebding Homacties Gos --=-20| tn, 8/188, 184, a tg ee, ae tia ee 8 onl By col eS | cs om] (2 Sl} 
“4 42 4 2 78 4 2| 4 2| 8 2 9 9! 
pation Moe Rys part pref.._-.| 72% 735s| .__- yet yp epee Et OE a 7214) 7212 72iz|._.. ....| 56 56'| 52 52 | 54 61% 
ees Soar oe Corp 5 2234 293, 247 185, 28 1633 213,] 204%, 2415) 2014 2653 201g 2612! 20%, 3153! 28 33% 2734 3353| 285, 315g 
Perret induo Leen Corp...*| 18% 20 | 191g 181g 2112] 177% 19%] 18% 2034) 195 20%4| 191g 207%] 18% 201) 1913 21 | 20% 22's) 2015 2212 
ro : v ser 1938__*).... -..-| 5lle 5Olg 52%) 481g 501s] 503%, 52%| 5212 55 | 53l2 55%) 50g 53 | 52 54 543; 55144, 55 56 
Best *} 49 55 506 57s 46 51 fe 4915 .. ‘ <. 3612 Al 32 3912) ame 43 0 Hf | 36 39 
75 5 Ziel 515 4 595 “4 Zz le 100 861, 937%, 7814. 8478 
161g 18 A) ‘4 sr fer n re $95, 1612 1 16ig~—27s 2 17% Sets! ¥7tq” 1812} 17% 1734) a 
10614 115 |110 11412]110 11412] 99% 111%4]105 109 |106 — 1081-]105%4 11234 108% 115 |108% 120% 113 1173;) 114% 115%) 11214 115 
2 26 | 2412 27 | 19 27 | 15% 18 | 18% 20%| 18!2 224) 19 2412/19 25%) 18% 28 | 2712 32%) 25'2 31 | 254 30 
171g 221g} 1812 151g 22 | 14 1619} 1612 17%) 16% 18 20 | 15% 1912] 1412 2412) 22 2412 21'y 22%) 815 22 
17%) 1312 10 15%] Stg 11%] 9% 11%) 9 12 | 9 1133] 853 15%) 1 = =" 10-11% 
eee hace Ae ig: Eke, Shite CA: 5) SO Ae sees sal 2 4 22 34 
*] 19%, 22012| 19 19 2319/___. ___.| 1753 1812| 18 18 | 144g 17 | 15 18 171g 1812] 16% 18 | 131g 171g 
43 37 37 | 35 35 | 39% 393,| 39% 40 ~---| 354 38 | 40 55 | 50 50 | 55 55 | 5212 57 
2414 3434) 2714 32%] 2053 31%| 19 23%) 20le 245) 1753 231 24%! 16% 2312] 17%, 29 | 25% 31%) 21's 31%) 211g 2353 
2214 2819} 23% 26 | 21 26te| 16%, 21%] 19% 22 | 19% 20ig 23%| 1814 22 | 16 28 | 25 27g) 21% 27 | 21 2312 
104 109 |105 110 |107%4 10912|10412 1091/1407 110 |109 1101/1208 116 [112 117 |1001g 111 [10753 11412)114 1185s) 11612 12112 
1 55 54 55le| 51 551g} 55 59%) 56 «59 | 58 50%) 57y 5012] 55° «58 | 57 «60 | 57 = 59%) 588, 631g 
121g 1414] 12% 157 1933} 147% 171s} 16%, 19%3| 19 2112} 177% 201o} 16 18%; 17 23g} 214 23's 22 244 
1612 1733) 17 18 214] 171g 19%) 19 21's) 19% 21%) 19 22 | 18% 22 | 2053 2134) 20% 21%) ; 21%, 
247, 32 | 2353 21 217%s| 18% 243%) 213%, 25%4| 21g 267s| 197% 2614] 1915 2812| 2612 28%] 23!2 2712 235, 257, 
t 24 a7'| a8" oh ofatl 1d? o5u| 22a 27%] 25° 201s| 2512 29 | 26" sit| sos saat azit 344i 37 32" 
f 2 2 4 2) rf 4 2 4) < 
2 Seowine 4 “y" “epeeueener- RA Tle 74 6lg 733, Sle Glo} 6g 71s] 6le aan 26 74] Sig Gls} 55s Gis 6 6!2| 5% 614 
re eeccoces 3] iltz 157s) 12% 145s} Sig 11%] 9ig 11 | 8% 17s) 7% 11 | 8 15t2) 13tq 14%) 21 14 | 11 = 12% 
eee emataee pececece 2 317%) 243 19 29 | 164% 23 | 19 22%) 18 23%) 1753 23%] 167% 25%s| 2314 26%] 21's 25's) 2: 227. 
Briggs — oecerees----9] 37 3912) 3414 341g 38%| 31 34 | 34 39 | 37 4075) 3612 41 | 36 39 | 38% 40l2 3912 41 | 36 38 
ttre & Gon atmos 43 443;| 44 4419 47 | 41% 45 | 44°98 48%) 4712 514) 48 53 | 44% 4814) 46 5219] 48l2 51%) 491, 53 
$6 preferred in oa ~ ye B bs. abe qs ae mn 1314| 9° 1380 Hh ¥ 11 ys in 1381 a. 2 
+ eee mec owene 2 4 8 2 Ig Ole 4 0 4 8 13 | 1 1 Ig 4 12 141 
$6 pref. certifs of deposit___* poe SE ae An er Tae is See Fe. 13% 

































































Note—Su 
Cash sale. 


perior figures denote 32ds of a point, 
z Ex-dividends. y Ex-rights. } Change of name from Peerless Motor 


viz.: 105%==105"s3. 


* No par wee 


t Reported in receivership. 


q¥ Called for redemption. 


@ Deferred delivery. 
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1939—Continued 
| 
February | March April May June July August | September! October | November 
STOCKS Low High\Low High\Low High\Low High|Low High\Low Htgh\Low High\Low High|Low High\Low High|Low High\Low High 
Par|$ per sharel$ per share|$ per share|$ per share|$ per 8 coarel’ per shaves wer share|S per sharelS per share\S per sharel$ per share|S per share 
Sepa pemanten Fount ----*| 10% 12%) lly 13 734 13%) 73, hare|® ps O% 1219) 101g 1233] 11% 14 87g 141g] 93g 1334) 115 12%| lllg 14 | 13 15ig 
preferred series A.._...__ *| 371g 42 | 3714 4133) 32 4319! 27 39% 37 aan 37lg 4153] 39 451g) 371g 4819] 361g 4512 fore so ote rib > i ao 
pref po ee Se aa o6s antiataae enmalee ——e et See Pie Bea eS et are > 
eer A cafe of cp. -* 15% 19%) 17 191g} 1438 1914) 1353 17%] 1733 24357197 23%s| D1ig 293g] 22ig BOIg| Ziig Gig) 231g 26%] 23% 2Wie| 22 24% 
Brown Shoe, Inc--_-_...--.-..- *| 3lig 3312) 3312734 | 3414 35 | 34%, 36 | 34% 351s) 36% 36 | 35 36 | 341g 3512] 35 41 | 371g 371g] 35 3612] 35% 36 
Brunswick-Balke-Collendar...*| 10% 13%) 10% 125s) 1012 14%) 953 12 | 11% 14%) 1353 1514] 131g 17%| 151g 1933 714% 17% i] oe 2012 Pra te — 
GR. cesc-cccsnsns | 10 131g] 1053 11%] 8 1212] 7 9 753 8% z 85s] 753 97%) Zig 10 | Zig 1 1s a. wit = we seen 
% preferred_...........- 1 9612} 98 98 | 98 100 | 94%, 97 | 951g 98 | 9512100 | 9614 10114|10012 10612 by A a Re 4 3 oe me ite 
Budd (E G) Manufacturing...*| 6 8 64 7is) 412 7 4 412 5ilg om os 4lg 61g) 4 - m .. oat 2 ens oat eo a0" en 
7% preferred..........- pat 421g 5512} 44 49%) 32 4933] 2912 3512] 32 414 3444 49 | 34 4419 2 2} 4653 Bie rt 6ul 51 5s, 
Budd Wheel -..............-.. *| 414 553) 414 4%) Sle 47%) 3 4 31g 412) 35g ae 31g 453) 33g 45g] 3ly , x on s* oan a 30 
Bulova Watch-...............- *) 243, 323;) 28 31 | 241g 3414) 211g 28 | 25lg 281g] 24 281g] 23a, 311s] 25 3034] 231g 28% 3g le : 3g 
__ POSES aat */ 23144 30 | 251g 28 | 18 2719} 16 21 18%g 2114) 17% 2012 171g 2214] 151g 2119] 18 2914) 25 27ie 33 6 3. 2434 
Burlington Mills Corp........1) 12% 14%) 13 15%] 13 = 153g) 1lle 13! 1212 1414) 13!g 1553] 131g 18tg| 1453 1934] 15 1912/ 171g 19 ™ 7° - 
Burroughs Adding Mach...__*| 1553 184) 16% 1712} 14% 177% | lll 15 125g 137%} 11 135s] 1114 1419) 1lllg 14 se i 12% = 5 = ; = 
Bush Terminal Co ____. a a R... a 2's a iz 1 lig} 1% = =133] = 1% =e} lig Ite} 1 11g] 11g 784] 484 8 4 4 4 
Bush Term gtd pref ctfs dep. 100 4 4 Ricess ecsehtens éenal-ess 498*ine®” anédelanse tanrlteae anablabb’ ase thes 
Deposit ctfs 7% pref_____- --z> ----|---- ----] 612 912] 6% 87%] Sty 10!2 = 3 Ilig 11% A 10%, oie * * ms 12% . ” ms 
Butler Brothers -~.-_......... to 714 Olg} Zig Big} 7 9 57g 734) 6g 7's : 2 P . 6l2 Sig) 57% 75g 8 eit on" e . a ol ae 
Ty 5 erate ai a Rl Bee Be Be = Me A = 
te Copper & Zinc.....-.--- 5 Ig 31g 35g 4) 8 4 8 8 2 
lta cemeeT s} obs, 23's] 10, AN] 47% MIA) 97) 9.) 7% 95 Sie 10, | 9° 23m) se 12%) Sie 19K] 1214 1474] 11% 16% 12% 138 
Pastietpactnd preferred...100 295g 37 | 3234 3412] 30 3512) 251g 3412] 3312 351, 427% 5154) 52 7219} 60 74 ; ‘a ae AR, on > Ae A 
Byron-Jackson Co-_-........--- 147g 177%} 1412 1614] 1314 1634) 1llg 1319] 125g 14 | 12lg 13!2 131g 137g! 1lllg 13% 13% 1614 ¢ seh pt 1% 3s bo 
California Packing.........-.. ° 15%, 18 16 1714] 1514 191g] 1314 16 1414 181g) 1714 2053] 173, 203g! 153g 191g] 1514 30 2 = 2 4 son = tae 
5% preferred___...........- 50| 4912 4954) 49 4914] 4812 5014) 501g 50!, Sle Sits 514 = 52% 53 | 52% 52%, A . =. . 4 . t 2 
yo my ey on en taenamrnnstin as Meitiewea 105| 814 9 | 612 87%] 6tg 714 
Catumnet &: Hocta Cons Gorp.-.8) Sis Ss Oe Titi Sis 7h Dis] 10 alts] 98% 11%] re asiel ga asic] Om Loml 16I¢ 16m] 19% ten] 197 apse 
Campbell Wyant & Cam Fdy.-.*| 14 7%4| 1412 1534) 11lg 16%) 9g 1212] 10 = 1112 954 *s 97g 131g! 934 4 s 4 3 8 ao ie iat seul iam a9 
Canada Dry Ginger Ale----..-- 5} 17 2043) 171g 1834) 14 193g} 12 151g} 13% 1714) 155g oF 8| 163g 2014) 15 195 ae it pe 161g jae Be 
Canada Southern Ry Co....100) 44 44!s/.._.. ____| 44 44 ee eee ° 453, *. ay a. “ nogs one a . 2 ° Bie] 415 Bie 
Canadian Pacific Ry Co.-.-..-_- 25} 4% 614) 43, 533) 33, 514) 3ilg 4% 5g 45 8 : 8] 37% 3g - ; ont an os 4 ao |37° seal srt 40 
- . I ah apeeeegaaes: *| 31lg 3212) 301g 32 | 3014 3412] 293%, 3214] 30 32 -. ay 2 311g 33 | 297 ooh 2 : 2 4 2, bt “4 H+ Ble 
“Wace = oo A-s 403 an ac an ase an ar Da 39° o* 38i 3815 35 “ao sore aoe 7430«C43—~C«|:«48 : 43 39 3712 3812 
$3 preferred class A....... 4 4 E219 2 2i---. -... ¢ 2| 24: . - 
Carolina Glincht & Ohio Ry-i08| $315 $4) 53, 10 | 14° cisis| 15% 16 | ide 16 | 14te 16 | So Sore] iat Gort] dat So | Sete Sot] So? Sete! Sort gore 
Carpenter Steel Co___........ 2 12 2 2 5 . ; : . ; 
pot 7 py an — Garp sa" oan sais asic 75 oats 66” 7615 72° 83 * 71° sii "° 71 eats 7618 esis 921 738 seis er" a3" 65° 741g 
ececoe 2 2 e 2 
me 5 fA eenneee aaa 100/116 122/120 12112]1181!21221%4/110 118 [114 117 |11253116 |114 1188/1158 119 115 119 |115t2 118%2}113%4 116%2 114, 118% 
Caterpillar Tractor........-- *| 42 4712 42% 5019] 4114 55 | 3812, 4519] 4212 4719] 4012 467s 4llg 4614] 3919 4512 o Gls 5g 6253 bate Sr 4 
Tay een 109|107'e 10714|105% 106, |103ts 105%] 10312 1031] 105 106/105, 1051/1065 106 1007102 '20.” 2775) Bai, Boia] 23% 28% Bai Bolg 
adiet *| 17 43g| 1914 2: 23: 5g i! ¢ f § 
ober eet mmnnnnneeswita] At HA 80" Gal 6, ue 44” BS St Os | alt x084/0 10910. oa Ona 108 105 0 Oe HO 10 
GI oc ccuseeeecenenn 1414 191g, 1553 1734] 1114 17%, 1 14%, ‘ 8 8 8 2 : 
Preferred 5% -----.------- ito 766%, 70 | 6734271 | 69 7212) 64 69 | 64 66 +3 a, 65 67 oe - J os. > = = s 4 ante 
Central Aguirre Associates. -..* 21, 2212| 20, 21%) 19, 20% 186 22 | 20, 22% 19'2 2012 198 20% 18% be Oe ee ee Se 
denideileerech 34 4] 37 2 4% 314 yi : 
Gent Ii Light 405% pret_.__100 110 111 110 ul 109 111, 110 110% 110 1112 111s oe 11112 11212 1112 11312 10312 11312 ee — 11084 1132 4% ae 
cee gf Cy ty ee A -- 7 ‘ - Bl te Ml we ble 4%] 412 143 12 | 73 912] 8tz 1012 
Central Violeta Sugar Co...19) 4!2 5l2| 412 4%) 4 5 31g 5%) 44 2 x 4 4 s) Ae . . ~ fel pe es 
Cypeuey Ribbon Mills.........*| 453 4% 412 Sig} 41g 5le) 3ig Syl 41g Sly ose se ats oa e on A... R oa os" Pa on * 03° 93° 
aa... 00] 3912 5%) 41 tate 37 43% 33 40% 36 3919 32° 40 3219 391g 32g 37 | 32g 48te| 39% 42%) 37% 41%4| 351g 39% 
Ouse te asco Copper --....--- Sig 52g) 41_ ‘ ‘ : ; al ee 71 
Certain-Teed Products. ....-- | 3710 47tq] 30%, 43ii| aos 4614] eit 36tq| 25 30a] 277 soit] avi? ga] aot aaitl an’ sim] ao" so°] a0 sail asi sate 
6% prior preferred. ....- 100) 3712 4712) 39%, 4312) 355g 4614] 2214 3512] 25 304, 3012) 2712 8 8 30 aon 19% 31 | tute 20 °1 90 2 
GR BEE Sn watccceccscces Slecce -eleece one]-- ecce|---- ----|---- <--- CeCe eeSsleccs coeclecce sens . 912101191100 105 
Cham ; is 2 | 98lg 99%) Y8 10144] 98 101 | 99 100 | 9812100 |100 10112] 9912 10112 
Geuneme ‘nectar 2315 30° 25i5 "Soin sete "29 18% 93 19% 2134 1712 21% 19 21 | 17 20%] 17 291g] 26 2814] 7237 2612 2312 262 
Fa REE: r 5 5 7 1 1 
en eenanaseoroenceeoocs 5 15%, 2488] 2012 23 | 1910 22514] 17s 267] 19 ait 1918 217%] geet osndl 19” 251:| 20% 2012] 261 20°] 26% 20tel 23% 20° 
a mene ae ee 31 : 7 s| : 307; lo] 3012 347] 3014 36%| 30 37 | 2912 4714] 413, 44%| 40 43%,| 385g 4219 
Chesa ----25] 31 3912) 33% 3712) 317% 401s] 27 3344] 30% 3412) 3012 347s] 3014 3634) ¢ Pl 4 4 
Co ph ap edie 86 8812 8612 89%] 88 90 | 87, 88%) 88. 8912 8914 9512] 937g 9514] 9312 95 | 87 88 | 85% 92 | 92 94 | 92 93% 
Chi & East Ill R: Go-2i08 3g 5g Ig 1g 2 4 4 oun capthioes Sabeleneh ‘tanitiows waneaees wadanse ds geneeees aa 
: ¢% preterred i ihctpads ooh ----100 * . 214 .- . 3's 11g = i" a is 7 r- . ite ‘. * 23, 31g) 214 ee isin 
Western....100) : 12 ‘ S]---- ano -|ons= = 
4... H00] 255 37a] 25 27] 24 27s] IN Bia] a Ziel te 2] ay aisle 2] 184 at] 8 Bal is Bal HBy 
Chicago Mail Order Co-_.----- S| 11 1234) 11% 12 953 1312} Ql 107 10% 121, 1133 11% 11 1314 9% a - a _ 2 2 “fis, 
oo Sl centemen i a-ha) a oe oe ee oe ee Pe See 
Nee ope mee Sen . . 7 7 , le 1 4 1! 1 14 lp 11g 1g 5g 
{Chicago & Nor Western Ry-100] 0% 1'| 8% 2 onl ue al ag aml ae aml ak 2] ae ae] at asl 2m aul nf gal os as 
TEED n === pootgcescccs Pe ee 4 . . . . 13 : 7a} 101g 14 11 1834] 1614 1834) 13%, 1734] 133, 1612 
Chicago Pneumatic Tool ------ *] 15 = 2014) 16 18%) 111g 1812] 10 1384) 1112 14 it 133g] 113g 147] 101g 143 33 sere] a5. aval ane 3614] 3312 36 
$3 convertible preferred-.-_-_-. *| 3412 3712] 35%, 3734) 34 387%] 32 3419) 331g 35 oon oS 321g 3434] 305g = — = rt ye ore Bot| 478% 48i9 
Prior pref ($2.50 cum divs)_.*| 4512 48 | 46 4612] 447 48ls] 4453 4514] 45 7's 4412 47's 5 « 44 a7 . 2 ~ al aa ee 
Chic Rock Isl & vienemeneet * lp 5 *s . 1" Ps *s 1" os 5 i ? i : : 2 ss snl ad oan e a. 4 
7% proferred....--------- : ~ _ 1 " 3 :" bs 3 5s is bs 5x 5s % le a lo 14 7g lig 3g 1 lo 7g 
Si SUPE -assccacososs t00} | 8% 8%| 8 91 7p 81 8° 81 8° 81 gt o | 7a sul mm 9 8 92] 9 9 | 8% 94 
Geeenee See Se naconcoees ol iste san ia? 13" Zi, 34] 10%, 11 | 1012 11%] 1012 117%] 101¢ 107%| 10 151 11% 14] 11, 12tq] 105 12 
ee ee eneocos S oe iste 10% 121 7 lie " "oie OI 11g 8° 103, 7% 93, 5% St 5 75 714] 5g 67%] 45% 55g 
o e conseaowoooosooocs _ 4 . 2 1 } ar ‘ 3: 32 32 
Chile Copper.------722=--7- is| 20° 33"| 25° 35 '| 26° aut 26 27 lea5* Zoi] 25% 20] a1 93] apie 93] a1 at] Site gh] 2x35] 32 83 
eecsneessccosecss 5| 661g 253 807% 4 5g 4 4 H ‘ ‘ ; a 128 
ae... a] 2 10%] 97 10%| (9% 11 | 9° 10%) 97 147] Alte 14 | 12 Lata) 11% 13%] 114 124) 11, 12%) 1% 12%) 12, 12% 
64% % preferred__........- 100} 79 8012] 7912 82 | 80 8512] 79 85 4 : oa 44 2} 9112 = = +4 a6i Bo * os anal Me Ge bene 
City Investing ----.---------- 100)-.-- ----|--.. ~~~. = 68 |--5- -=- _ 23 "3%, 21 31 21 3 21 31 Big 433) 33, 414) 3lg 4 
Pa Raa 5' 314 414] 33g 4ig} 2% 3 2% 3 Pa . 23 2 one 3 2! 98 3410, 30 341o] 30 3153 
Clark Rquipmeat......------- *, 181g 2410] 20 2158 13% 26 | 15 20 Bs 5, -» 17% 1912, 18 25%) 1814 24 , 1912 30 A ee ee ee 
CCC & St Louis Ry Co..-.-- 100)... ----j}---. ~-~-|---. ~---|---. -.-- POEM sprit caamateth: Meme lipgr(s Meee be 8 
preferred.........-.-- BO wnce oonel SS GD | GB GB finns once] OB OB finns waschncce acccleccs cnseleese cone ; 112 114 
Gass thes ioe $4.50 ser pref.-*/111 114i2/113 115 [11212115 [11214115 |113!2115 [109%g 113% 11153 11312 111 se == gt Fit} = rH 138% 34%, 39 
ee eee piceTh aden 60] 740 78177 77 | 78 Lt te | ZBle Tot | za 78] O07 78] Tile 73% | 75 76 
Cleveland & Pitts 7% gtd_---- 50) 74% i ; meee cunel=cee cope pest coo SE ae i cote eee 
Special gtd 4% ------------ a2. SiS = = A +4 . = o* "B45, 4314) 361g 43 351. 43. 36 52le] 437, 5033! 45 4853] 381g 48% 
Cuevas Mair osemem, COo-n-n--2) £0,, Soi] Seis seiel $5 Sot] Sere Soul Sat Sail S0me Sasll Soe, Seve] 7m Sotel SY Src] Son soul ss seul sau 138 
Se ene  eienconones £ 1281413112 132 1129 135 [1: 2919 133 [131 131%4/13014 13014|131 133 |125 130 {130 13014|130 130 |130!s 
1 Lo} SE 100) 12714 12814) 13112132 [129 135 [12712130 |12912 133 1: 3 1'4) 15014 13014) Le + 3 1 3 11161s 1201 
Orme So CA Re ak ar Matgeate ay ae taelaee etek, aoc, ares Hat (eects USMC "aed ant 
GNSS Bn conn annosnsoccce ol ten, Sat ti Gael ca” a4| 1312 15t4| 1414 16%; 1415 1715] 13% 16%] 12% 15 | 13! 14%| 13% 17%| 1512 18 
ee oer 102" 104" ts 104" 10212 104" woz 104" 1037 1051, 10514 10635 10554 107 4 1037, 105%, 10215 10312 10312 10514 105 106 106i ne 
Cotited & Aikman..........--*| 25 36%] 2712 32 | 2219 35t2| 201, 26 | 225 27% 33% 300) 35 38. 361 sate 107 sate sdstt inertlseiee ant lene unne 
5% conv preferred____--_--- *1105 106 |103%105 |102 105 |100 100 oe 108 107 4 "s 2 107 4 lz 2 Wie 11089) 10g 238 rat 
‘ Beacon Oil Co...-..-.- Mece cccckeces seaslocee cocetonce ccoel St , “Die WAdcl lille 15 474) 21 2414) 18%, 231% “17% 193 
oh ee ee Oe ee Coe ae ee. 
ae p< — eee 4 os Sls 3° He 8° ‘tg Sul 5° él 5 6 m 614 Bs 315 9%| 7ig 9 She Tiel AK Sls 
4% ist preferred__..----- 2 9% “ 2 7 . 5 a, sul 6 74\ 2 “ 
4% 2nd preferred. --_----- Bee] Sie Til Oe Oe a Oe mS Ct 20% 188 200 181 21%] 2055 247%] 1715 2014| 18! 23%] 21% 2455] 225, 25% 
Ca aaa Sve 2 th He oe iote oe ist ia i8 16” 20%| 19° 20 '| 18 215] 72012 24%) 1753 20%) 18lg 231g) 22 2453) 22% = 
B..--.-.----------- . Be io . 9: : Zio} 88 96 | 90te 93%) 91 2 
Columbian Carbon v t ¢..-.-. oe? Sead ce oe | oe Seen me. “Sal oO) ot eee oe "ah 1012 *b% "Om “Os "3" Bis] 6% 8 | le 7 
CET TS cone peel ne 79] 261g 201%] 2812 30%] 27° 3019] 23% 27 | 26 2ste] 26° 27% 26° 28°| 22° 2644] 16° 20 | 1712 20%| 1715 19te| 15% 18 
2.75 conv pref_..--.--.---- 2 29% 8 , i oe . 2 a| “5 tel 81 5le 8 74 7%| 6 : 
Columbia Gas & Biestste...-..8 one RB -. oun as% mM a roi =" A A. A oon on” si on” a" va 83ie 81% a4 Sits 85 S42 ad 
POE OBEN Bn-wo once a1 72° 83 83 | 80 80 | 75% 774] 68 7612| 73 79 | 7712 80 | 77 80171 74 0 4 
3% preferred ..-....------- a be ae a AY 955| 42 473;| 431g 47%;| 43g 50 | 41 48 | 401g 4612] 4514 4812) 44%, 47%] 4414 4712 
Com SEcwapocests sel enbte nvteltorte toetinente teetiinnns teat ‘l108° : S| { 9812 98l2/101 1022] 10214.103 
tats oun guaioaunl I eis 100) 105%; 107%] 10712 1091s] 10914 10914] 10512 10612) 10512 ae 108, 1081: 10812 yor 109 3" $e 107 ome oer a oats —s 
Comm 'l Investment Trust - -- - - cleat ettadets tik lesetens lene te 7 10810] 1091, 11012|109 110 {106 108 |103% 105 |10412 108 |105% 110 |10712 109 
$4.25 conv pref ser of 1935--.*/107', 10912/110 110 1091s 110 |106 108 10712 ts on 114] 9 12% Be 12'e| 8% 16 | 12% 1 llle 13%| 12%, 1412 
Commercial Solvents. - ~~. --.-- *) 103g 1243] 1114 13%) 10 1314] 9% 11g 1 ¢ tet 4 is] ite 13; te 15] 15% 153] 1% Mts] Mig 8 
Commnn eee & Sewthere...2) 12 ote) as” antl git eel as bh | Gee, Be 5 | 60. 7051 6412 72t2| 60 66 | G3l2 71%| G5t2 71%4| 6414 70% 
$6 preferred __......-------- 453, 54%) 48 63%) 5l!2 64%) 47 55 5312 59%, —_ Soe 287 31st 281 31%, 27 2914] 28% 31 | 30%, 31'¢| 307% 32's 
Commonwealth Edison Co...25| 26%, 277% | 2714 28's} 2612 28%, 225% 3% 2634 28%] 281g 29% 8 rete Tagal bein Greiner set yp Ber he a 
Rights - --. - ---- ------------- oy es oe Mee ee S 64 Gi Tal Bie Ole] Giy Viel Bi. 6is| 5 7% 77| 614 733) 5 Ig 
Conde Nast Publications...--*| 714 82] 8ig 8% oe 5 el i , ost A sin avin 22 * 2612 19%, 2219] 21te 26ig\ 22314 25%] 21% 24 
ee eeonnnroen Ae ve eS » 3" she in rt Sis 7 61, 614] 553 ges 5 5s ! 814) 63, Sig } ~ 
Congress Cigar --------------- S\--2- ----|---- --- ase *oee re I ha PR Pe 5 5 6 612} 5 7 Ig 
Conn Ry & Lighting 444% pf 100, 5% 9% | 6 7 | 5 6h) 4% 4% om A. h on ivi Ziel 1514 213, 15% 28%4| 241, 31%] 255, 32%] 26 203 
Consolidated Aircraft Corp.-.1) 18% 25!2| 2014 22%) 19% es. 181g 4 ane as a 8 6 7| 6% 8 61s 7%] 71 9%! 8 a1 7% 9 
Consolidated Cigar. ---------- ee ee © eS Oe ata ot 82° s2°| 791s 85 | 781, 78%4| 7712 80'| 79 Sits] 79. 80 
7% preferred. -....--.---- oo is MS A 85 | 83 88 | 87 290 | 8812 91 | 82 90 |z84 88 | 87 89 | 85 89% 
64% prior preferred _-_---- et 82%, 86 | 83 87 | 85 88 | 7912 85lg| 8312 S A eed ty ye 8% 9%) ig O15 7% 8 
Consol Coppermines Corp...-5|___- age|-nse wnwnleecs nnnn[ense onnalewee aaa-|anos wnnclonos an isl 1, dl 18 1%] 1 4 ls 
Consol Film we wore---- 4 lig 2 ie iz IMs it Iie 1% 14 ae 1% a. on ie Bg 11%) 7% O53] Slo 107%! 8% 1041 8 93g 
$2 participating pref_......- i. a 2 ( Qe ‘ 
J , mption. a Deferred delivery. 
Note—Superior figures denote 32ds of a point, viz.: 105%*=105%s3. *No par value. % Reported in receivership. { Called for redemp 


r Cash wale. z Ex-dividends. 


y Ex-rights. 
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1939—Continued 
STOCKS January | February | March Aprtl May | June July August | September October | November | December 
Low Htgh\Low HtghiLow High Low HighiLow Htgh\'Low HighiLow High\Low High\|Low High|Low HighiLow High Low High 
Par $ per share $ per share|$ per share} per share|$ per $ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ ver share 
Consol Edison Co of N Y Inc..* 2914 33%) 31 34%) 29 35 | 27 Bll] 2953 3253) 29ig 317%) 2914 3312) 287%, 34 281, 3114! 297% 3214) 30 31%3| 2912 30%, 
$5 | Cie aR aS a RS #1 101%, 1035) 1034 105% 12105 10712| 102% 107 |105%, 107 |105%, 10712/106 10714/10612 10812]102 105 |103 10612/1051, 108 10612 10734 
Consol Laundries Corp------- 5} 5% 612} Sig Gly} 5% 7%) 4% G64) Sig Gle) 5% 7 61g 7 47, G12] 453 57%) 47% 453 5 | 3% 453 
Consolidated Oil Corp-------- | 68 914; 84 8%) 8 8%; 7 844) 7, 8 71g 8 71g 8 612 753] Gle 9%) Sig 9 71g 8%) 7 71s 
Cons RR of Cuba 6% pref...100) 2% 3%; 2!2 Sis) 2 3 15g 2ig 13, «2ig} Ile 1%] 1 13%] 11, 133 1% ! 25g 3%,| 2 27%) Ile 2s 
Consolidation Coal (Del) vtc.25| 3 33,) 2% Big) 2lg Bly) 1% 2%) 2%, 3 14 3 2 23,; 2 24] 21g 9 51, 63%;) 353 6 | 33g 414 
5% prefvtc_.....-------- 100 ey base bets = } 3 om 12 pS a 10 | Me 11%) 84 Me} 15% 34 ee i Cae 
Consumers Power Co $4.50 woes, 4 2 5 & 2 4 4 100's} 987s 101 100'2 101 | 88 98 | 92 98 | 9714 101 |100%, 1017, 
Container Corp-....-.-.--.---- 12% 1612) 13 14'g] 11) = 155g] «94g 1214) 101g 1153; 9g 11l2] Gig 12 Olg 115s] 914 16%, 145g 1634] 147% 167%) 151g 171, 
Continental Baking Co ci A_- 16 201z) 18'g 214) 14g 22tg/ L112 15%) 13 16%) 1312 17%) 13% 18% 12%, 17 | 1lle 1533] 14 15to] 12% 15 | 1212 13%, 
|) ee ° o| ie eae 0” p ot” on a" ae a git? oli! eit 11, 15s} 11, tof 11s 119] 1% 11g} 1% 1%) 1 13g 
8% preferred_.......-.--- 100 ‘| ; 2| 93% 9714) 9414 99 | Olle 98 [728712 91 | 89 96 | 94 QS8le) 91 O8ly 
Continental Can-_-.-.-.-..---.-- 20) 38 = 44 4012] 3612 4314) 32'2 3712] 36 38 | 34%, 39%) 351g 391;| 347% 40%] 3612 5114) 431g 50 | 40% 45 | 4012 43% 
$4.50 preferred _____.----.-.-- 7 or 118%) 113% 114% ar? a = vy ae a8 38 115'2 112 114 110%s 114% 2106 112 os os 113 115 1132 114% 
Cont tal Diamond Pibre---. *6| 4 8 2 2 710} Gilg 714 514 Olg ag sw Rl4 Ie Tis 
Cont tal Insurance... - 2.50) 32 -_ 4| B38 B51g] B11 35%) 29ig 32 | Bltg 35 [23312 367%] 33% 3714] 3114 371g] 30% 377%) 361g 377%) 37's 38%) 3712 40% 
Conti tal Motors....--.---- om 311 = 3 att +, m+ on on? ont one p. 2 27g| 1% 2lo} 1% 3te a" ona ae ab? 35g 41g 
Contin@ytal Oil of Delaware. -5 2612 2] 8 4 2 ¢ 21'g 2512 2| 2012 24%] 21 23 | 19% 223,)720%, 307) 26 97g] 221, 27 | 2173 247 
Continental Steel Corp- ------ 21 2914| 24%, 27%] 1614 27!s| 1615 2114] 201, 23%| 19% 23 | 1912 29%) 20 29 | 2112 32is| 281g 31 28 3012] 281, 3114 
Gorn Prod Bani truer Co.---30 Ok eo a 
n ucts ning...-.- 4 5 1g) 547% 2} 4 65%, 4 5 2 2 4 8 78 2 
Peotessed..-00- witbtbace’ * “= cae a te ad 172%, ay M af af aap at " 17e% a 173% 177 |150 16712|15412 16712|165 17112|170t2. 74 
Gate IMC. ccoccccecasccescce-- ‘8 "8 8 % 4 8} ‘8 4 ini Sidi chieebe® <éuetienss o@estebel anak 
New .......---------------- I)---- ----\---- woreleces cocelence coceleccs -2--|---- ----| 31g 47%| 312 453) 3 43g) 33, 453] 4 4%| 4% 5 
See Corp....-.- Ij---- ----|--- @ eceslscem dbbelecce aeceloecs cocclocss coco] 19g S641 17 33 116 B20) B66 Bit, 2S 66 il 2 
ts itconace 25| 29 3% | 25% 34 | 21% 35 | 21 26%) 21 24%| 1912 24551100 104 |101 104%] 93 99 | 9612 9812] 97 99 | 98% 103 
5% pwede preferred_100)101 110 | 9914106 [10014109 | 93 10112] 971g 100 \abo 10312] 301g 32 | 301g 3212] 267% 30 | 28%, 3112] 31 . 317%) 314g 32I2 
Cream of Wheat Corp (The)..-2 2653 29 | 2714 29 | 291g 31%) 2712 3012] 29  30%4| 28%, 307%] 1014 1114] 67%, 107%] 714 912) 77% Qig} Tig Sie} 67% 73 
Coostey Cosy (Ene) pbbncw and a tn a pars A+, a ani = se% 12%4| yen Iie 2012 265s| 211g 281e} 2014 297s| 2614 331g] 251g 321g) 251g 28tze 
Crown rk BOGE cccccccnsce *| 3 2) 33 4 4 4 4 25%4| 2012 2514, 35 36 35 8 35 33 «635 36 3812] 38 39 3634 381 
$2.25 conv preferred w w_..*| 36 3812) 40 4014) 37% 401g) 35'g 36 | 35 8 36 Bear ----| 31 334%] 321g 3414] 31%, 34 | 337 35 35%, 37 351s 3712 
Preferred ex-warrants..-. -- *| 33% 35 | 33 337%] 33 3712] 28 31 | 30% 3212) 3214 3312} Dig 11%4] 91g 1012] Dig 1614] 1414 163g] 143, 16%) 151g 175, 
Game Zeteegeem Cece hamadicoll 5 e +t ee ie "ee os a roa o = z ous 7 S zs } 86 - 8712 898s +4 4 
conv preferred_.......-..- 5% 2 2 212 21 3544) 251 4 5g| 47 153] 36 87, 
Crucible Steel of Amories. ..198 ass + pe + _ * = +h — om 3112) 25% si 63 72 63 73 175 9414; 90 94 + 911s R3le 89% 
Preferred ......-......-.. 1 y 2 6: 7112) 6: 6910) 3 410} 27% 31e) 4 8lo} 43, 57g) 41g 5g) 3% 414 
Cuba RR 6% preferred----.-.. 100} 4% 6 4% 5l2) 4 5lg}  3lg 4 35g 514|  B%y 3%] Sig 3%) 8 3%) 414 13 553 953] 553 77%) Glo 8% 
Cuban-American Sugar Co...10) 3% 4%; 3% 414) 314 4s) 3 4%) 3% 5 | 31, 3% 54 | 48 52 | 51 93 | 70 3 83le] 681, 7 72 8012 
Qsdene Peskaes aS — +4 ce" ia +4 + oo [OMe oe 14 “oe 7 123. = * : ,o- . ~ > *on oe Ee + 0 
udahy Packing.....-..-.-..-..5 3's ‘ 8 2 iot2 8 | 2k Ig 8 5g 2 Ip Ig} 53, 653) 33%, 57%, Bl, 
Cuneo Press Inc. _..._. sitese Sensloces GERNbee SEneiadse Sedalouns Socclecgu ceBtlesss castleaces santtdane aanshéeen ened! eS i a 
Cpe ® Publishing Co (The)... 5) 614) 5%) 41g 5%) 37% 4! 4! 4%5| 4! é 45 49 | 443, 4712] 4312 6312) 54%, 581 1 41 47 
mas re Beene) ---1 40° 48 | 40% 441g] 40° 48°] 38° 41s] 4144 47 °| 44° 47 | “d7y 5a ae Te “et Srl “ont “ol “oe saul 0% 10% 
Gauges 6 Wright Gorp piatninaeer ain i} 5!2 72! Gig 71 5 653' 4!2 6 51, Gig! 473 534) 235g 263g! 211g 257g] 2114 277%,' 25 3012] 2753 3212' 28 30 
0 Re a: 1] 21% > ae 7 oe 0 1914 25%] 2414 27 ;z23 27151 80 80 | 79 79 | 74% 75 j_... ..-.| 91 91 | 83 85 
Cushman’s Sons 7% pref....100| 74! 4 4 78 2 7314 734] 82 84 aero Oe 8S me UU !!lhCUe CO eee eee le 
$8 preferred__............-- “| 45 46 |_... -.--] 4912 4912) 45 45 | 49 55 | 55l2 55t2} 1419 197%] 1512 1919]715% 25 | 22 241g] 21 2to} 18% 215g 
Catiee-emunes, Uae eesecceces ° i? oo —_ = "= 2312 = 7m 1414 17 | 1438 17%2] 45 514] 3lg 5 4y% «5 47g 54] 45, 5 33, Ale 
Dav tores Corp.......-...-. 5} 52 og, 5! 4 8 73) 4 5 6! 5 7 17 1712} 1514 17 1414 1514) 151 51 1612} 1612 163% 
Comresetbas 5% Sooinened._20 1653 17 17 3 1714] 1612 1712] 16 16's] 16% 17 : 1612 1612] 5 675 4% 61 434 1054 Sle rH Sle 74 8 E 
Davison Chemical Co (The)__.1| 6% 87%s| 67% 714] 5% Tie) 453 5%) Sle 6 5l2 «6 11112112 {111 112 [103 1114410412107 [108% 111 jLIL 112% 
} hogy Pre & Lt 44% pref..100 110 111 |109 111 [109 1101s 107 109 1109 110%4/1101g 111'g] 181g 2114) 1614 2034) 157% 244g) 231, 2512] 20%, 24 21 24 
Se: te Ee esccesandees. é ond 17 207%] 18% 21's] 17% 24 | 15% 19%] 1712 20%] 18 21 | 26 2719] 2453 2634] 235, 26 | 24 26%] 243; 26 | 2412 26 
"“Tekeed stn bic dee lid teem sib 3 23%, 247%] 2453 26 | 2453 25%) 23 25%] 23%, 25%] 2512 26!2] 143, 1614) 1312 16 | 14129 15l2) 1512 1612} 167%, 18 | 15%, 18!l2 
ee ie (san) 12% ee .* pia o = os = sone 14te 1412 16% 14 1844) 1214 184] 1214 27%4) 235, 28 213, 2644) 21% 2514 
aware udson........ 1 1814 4 3% 2 4] 1212 17%} 1414 1814] 1312 17%] 41g Sie] 34, 5le| 35g 87g) Zig Sle] 53, 75s) 5 6's 
po hy ray oy ty beeen 6 fs 6's Hy 47s 7 ‘. Sig} 4%, 5lg] 4ig .- 1g m..” lp 1 ll a «Ny ls 1 4 5g 
nver Rio Gr ‘est pre 8 2 4 4 8 8 8 5g 5g by 14 Ig} 13 2ig Sg §=6134) ~Lig 13) 1 1 ty 7g = ig 
Detroit Edison............. 100 1131g 11812) 11512 12312g}114 122 |103 112 110 118 ts 133 118 12414/116 124 |113 11712)116 12512|12312125%g|120 124 
Devoe & Raynolds class A.....*| 27 32%] 2712 3012) 2312 32 181g 244) 22 2612 26 2lig 2514; 19 2419] 18 247) 231, 26 22 2412] 20 24 
Diamond Match. .-.-.......... *] 2812 3114] 293%, 3212] 29 32%) 28 30 | 2912 33 32 aaa 32%, 3412] 30 3312] 3012 3412] 32 34 | 33%, 3419] 327% 34le 
wacctesnatin’ om eR -----5E “ms A a = a) = a? “ a + = ay 427s] 42%, 4473) 39 4319) 364, 3844) 3734 393;| 393g 4314) 4ile 431, 
Diamon lotor © Co..... 2 4g 4 4 4 8 Ip 5le «6! 51 71 51 6: §1 9 8 101 Sle 1019} 8! 97, 
one Sere Renasaen 800 aeéok *| 1553 r+ me 2014 ve = = Hae 1655 = 1634 19° 1715 18% 1512 188 13% 15% 1414 1755 161, 181s) 16 191; 
with warrants....100) 79% 1g lg 8224 81 8 82 83 | 82 85 90 | 66 81 | 66 71 | 73 757%) 71i2 7712 
Dixie-Vortex Co. ..........-... *| 101g 12%] 101g 11 10% 12 10 1012} 9% 10 101g 101g] 98, 1153) G3, L1lo) 93, Lily] 10 12%] 1214 1319] 105g 12% 
ED Dikns aati dmpnweiin *| 33 354) 33 35 | 30 35 | 30 3314] 321g 3414] 32% 34 | 301g 33%] 3214 34 | 30 331g] 31le 3312] 33 35 | 33%, 35 
Doehler Die Casting Co Sonnece *| 151g 22'4 16 18 121g 19%) 10 1312] 12% 15 | 12!g 15% 13 18 12% 1614) 13 2014) 18 17 19%] 16% 187% 
we deme sent Fo bencouee D = ot sr wr ome a os a a 30%, 32%] 3134 335s) 321, 34 287g 3334) 2014 2934) 213, 241g] 221g 24 22 2312 
Domi » Ltd.......-. 2 2 2 -ae hnilingas enneicees opselesse Gudblses>. asedieies én aeehs ee2~ 
Douglas Aircraft Co Inc...-.... *] 621g 785s] 6814 75%) 58 7212] 56 627%) 59 71 63 70%»! 64! 74 55 7012] 5812 79%) 731g 867) 72 8744) 7312 82% 
Dow Chemical Co. ............ */11712 135 [114% 119 |116 129 [10112 120%)112 115'2/115 119 |118 131 [12212129 [125 14212139 14312]/134 140 [13315 1145s 
—— Mia eowtancnss cocess . ae gue 84% 6 912) 6 Tle] Gig 734) 6% 7%) 7 934 77 934) Tig 1144) 1053 15ieiz14 1612] 134, 17's 
= Corp eecces 2 Biesee seeeleese eeesioceo eeesicces coselosece eoesleses coestosecs eosslesos ceesleces seestoces eseeheees core 
pp e6senetembdeeoacoce Sl We Biidbia | Beasisnece «cndlccee sesehécece copelecoce re eS ey =< epableets abenieun ee. cace 
Dunhill gaaeenatsenss Inc....1] 1514 1914] lle 17%) 10 13le} 1014 125s] 1012 12 9 121 lllg} 7%, 107%) 63%, 117%} 8% 10 7 9 6 748 
Duplan Silk.................- *| ll 12 101g 11'4} 11 Li'l} 10 10%} 10 1044) 10% 14 ll 14 12 13 12 14 13 13 1212 13 13 131g 
8% a it inamereas 100\11112 115 [115 115 j|115 115 [108 112%9)114 114 [115 115 [___. ~._.]1153,116 [114 114 |116 116 |1165, 1165s]-... -.-- 
Dupont de Nem (E 1) & Co...20/142 156%)146 150%4)14112 156 |126%4 1434:/139 147!g)14412 150 [14714 160 |151 16414/154%, 18812}174 184 [17312 1817%%)175 183 
6% non-voting dciv....-. 100) 136% 13814)138 14014)13714 142 [13714 140 |[1364,138 [13712 1411/12912 140 [13012 13314127 13144|1262 130%|1265 1267 |1267 1267 
$4.50 preferred__........... #111712 121 111834120 [118% 120%4)} 711812 120 [120 122 |[119191231g)120 12114)/12214 1241g 112 121!2/115 120 [12014 122%) 12112 122 
Duquesne Light 5% ist pret. — 11514 118 [117 11812)116 11812}11512 11712)11512 118 |116 11712/116 118 [114129 11712, 111% 116%4)116 118129) 116% 11712) 1171, 117% 
Eastern Retna ose] "tm 6°] 's Toul Yas Toc] Ma 1h) tat 13e] Ma Ha] Ma, tae] Mat tal Mat Ta Tee 2a Ya | as 25 
4 8 4 8 4 4 4 4 4 4 z 2 4 8 
Eastman Kodak Co of N J_..-. */171 1861s]170 175 |165 179 [1381g 163 [143 16644)157 17114159 17212|156 17319 148%, 162 [15112 164 [16114 167 [16212 1681, 
SE ehinhétedane ibe 00/17512 180 |180 18312|180 718112 sal saets 175 179 |175 180 |173 1741/1170 178 15512 16812|15512 165 |168 173 [17012175 
RR RI ae eee. amend: ginkileieads  whitl ES TS RE SEs Mets eiiaiihdie -anetlosnd” aasiictee «poo 
Edison Bros Store Wag aft td tet Fay 1088 BTia) Ole 20%) 10 2B Tote 10%| 18te 10%| 15% 18m] 1512 16%] 16° 17%| 17° 18%] 1612 17 
8 imc....... Sees ccestcess cessleese ccesiocece a=palece seas 2 Bie 2 
Eitingon Schild_............. *| 214 33) 2% 25g) 1% 2%) lg 2 ily 13%) Ig 155 ity 1b 1 Its Ils 235 153 2 lig 1%) Ilg 1% 
ric Auto Lite (The) ...... 5| 2614 347s] 2053 3319| 2753 3812] 2214 305s| 253, 303,] 273, 32%| 287%, 367s! 3014 371g; 301g 3912] 37 4053! 36 3914) 36%, 38%, 
Electric Boat... ............--.. 3] Allg 15%] 1219 1353] 97% 13%] Sig 107%] 97g 1214] 9% 1239) 9% 11%) 9 lllg} 93, 17 1412 17 1412 18!4] 14% 16% 
Elec & Musical Ind Amer shs..| 2 253 24 3 2ig = 3igi 2g 212) 23g 23%) 2 Zl} Zig 2le] Ale 23g! lg 134] 1%q 15s) lg 133) lg 1% 
Electric Power & Light... -..... *| 934 12%] 101g 12 Tig 1134) 61g 834) 7lg Slo] Glo 8%! 63, 934) 65g 1014) 67, 934) Sle 914) Tig S884) G63, 73 
po as PC Ry: * B34le 4l1le — he +o bee 2012 oe 243, ame — oan 23 «325, aoe 38 | 25 3514] 32% 361g; 2812 = 29 32 
preferred... ...........-. *| 30 36%} 3212 38 4 5ig} 18%, ; 211e 247%] 201g 24%] 2ZOle 2ZSlo} Zito 345g/ 22 314g) 28 31%) 23%, 30 237, 27 
Electric Storage Battery. - ---- *| 29 301lc] 28% 30 2653 305;] 2312 27%, = te 297s] 26 285;| 2512 30 27 29 2753 35 293, 3314) 2953 32 27 31 
Elk Horn Coal Corp . ....--. oon 2. 2 ae eS 13, Sg ig lly % «(1 % «(CO 7%, lg! lg Big] Qig 25g) Ile isi Lig dg 
de Natural Gas Go Rare | 3| 28 307%) 30 31%!) 31'g 36 283%, 33 32%, 3514] 3212 364] 321g 35%] 321g 37 32%, 39 een 414%;| 401g 42%) 4012 42 
icott-Johnsonm .......-... 50) 3814 434,|] 39% 4019) 3912 43 38 40 38 38le] 381g 391,| 381g 39 321, 39 321g 55 471e\ 40 45%) 40 455g 
5% preferred ___.___...... 100/110 111 [10512110 |21031g10512}104 1057%§/ 10412 107ts 106 1067%|10512 107 |10612 108 | 10712 109 106 10819) 108 10912 108 10912 
Engineers Public Service ------ 1, 853 10%} 9% I1 81, 11%) 7 lp Og 11's] 97% 1314] Og 13%) Oy 12 11% 123 | 10% 273 10% 117g 
$5 conv preferred _____.....- *| 68 78 7012 75 69 76 6212 677.) 674, 73te 74 S80'¢| 76 7913] 75 79le) 73 73 72 7412) 7312 7612 r75l2g 7T9le 
Secosteerenscee wean] Hie $0) 28, Seal og S21 Ge ce | He ae | SS 1S 04] Se Ss | a at_| ode soa] ot, 88 | 0, ont 
eee ccconece 8 8 2 : < x C ° 4 8 + 14 
Equitable Of Office Building -- - -- *| 1% 13) 14% ito) 1% 1 7% «1% x 2 ye a 7%, «1 3% «=6dilg} «1 17g} lg = 14% % =o lg % «(1 
ep on nen oy i we i ie a at oe ae i it BO oa so in 6] oe oul ot al oe au 
ooeeceene 334 lg lg 4 4 4): 314; 21g Big} 2lg Big] 2lg Big} 4 275 8 55g, 234 5g) 2le Bly 
adeeb begwas none 100} 1% 3 Zig} 153 2g} 1s 15s) 1% Ata} MyDS] ge] a R-, 25, 314) 1%, = 2t2] 1482 
8 nbn scndtebes bkibldned kdeaicogs> salhbeaas Kinekhneh kanebonad’ baksltecs ) sole ae Sin sesclowae ee 
Eureka Vacuum Cleaner --_._- 4 5g} 43g «= 5g] 438 5%) 4ig Big 41g Sig} 412 | B38, 419] 33, 473) 35g 414) 33, 419) 3% Ig} 3% 4 
Evans Products Co. _..._.__.-. 5| 91g 13 O1g 1114) Zig 115) 6 81} 7 83,| 63, 8%| 653 Ole 6 83,) Gilg 1233] 93, 113%) 9 ILits} Sly Ole 
we ry SE Fidentia 3| 181g 20s 2012 23% 1453 — 144% 18 161%, 19%] 17 185e| 17% 20% “ = . -- “? = < y 2514) 21le te 
xchange Buffet Corp.______. eo 17 1 13, 1! 1 13, 1! lio} 11 1! 1! 1 lg 2 8 4 1! 35 
Fairbanks Co 8% preferred _100 55s 61, Bis 6p 4's 633) 235 rs 315 43, at; 5. 41, 5. 3% 6 3% Sel Gio 8% 6 8 | 5 6 
Fairbanks Morse & Co.____... 35 437%] 37 411c| 27 43 | 24 30%) 247% 30 | 251, 295) 2614 33%] 26 3412; 2714 4012] 361g 391g) 3312 3712} 35 3912 
Fajardo Sug Co of Puerto Rico20| 26%; 2912] 2412 27 | 23 25le} 20 2512; 2419 27%) 24ig 25 | 24 25ig] Wig 2414) 24 38t2] 31 35 | 2G6%y 32 | Wg 29% 
Federal Light Traction ....15 121g 151o] 13 15%) 121, 16%] 11 13 | 13 15%] 14 15te| 141g 17 | 14 18tg| 13% 15%) 14 154) 14 16%) 14 161g 
$6 preferred.__..__......___. 81 82 87 | 83 897%] 85 85 | 8712 901e] 90 93 | 92 9212} 95 96 | 90 94 | 93 Bt | Y2z Y71e] 9512 98 
97 110 5 105 |110 115 (125 165 |150 150 1145 165 2853 311! 
or Truck__-.----.. ‘i — “He “#s “ate % 275 3a “a .. “3. . Ms | 2's a] 2 z "Aig 51) 445 6%] 414 4% 
eo cscecce 5 37 3g 4 Ig 1 Ig 78 4 8 biel. Antivaek tusivbeose tape 
Federal Water Service A_______ *) Ite 15st 2% 1g] 1 lly 73 #1 ee on 34 7s . eee ein +S 1 1% as % «61 
Federated Department Stores.*| 21 25%] 2114 24 | 21 261g] 18% 2212) 22 255] 225, 26 | 22 25g] 1914 23 | 19 2414) 22 27ip| 2Z4ty 27te) 22 25%, 
awth. geetesees Labaeeeneee 8614 881g] 88 89%) 831g 89%) 83 8S | 86% 87 | 87 89%) S8ig 89 | 851y Sg) 82% 85ig/ S412 85 — 87!2 847s = 
erro amel Corp__.._______ PAST? Sg Ln Se, SOR) er a eee eee éthatbhis: ocdh 71, 23ie 
Fidelity Phenix Fire Ins Co 
of ‘ i esilhtiniaite acme 2.50, 3214 34%] 331g 3419} 31 35 | 27% 32ig) 31 341] 33% 37 | 34 375g] 31lg 36% | 30 37%] 361g 37%) 37 3812) 37% 401, 
Fileme’s Sons. ...............- *) 181, 1 18lo 1859) 18% 19 | 16% 1734)__- EPS SS ae “ 17%| 161g 161g) 18 21 |___- _| 21% 21te 
ierene Tae & Rubber... 10| 197% 243;| 2114 235s| 19%, 25%] 1755 21te| I8te 21 | 195, 21%| 19% 22%] 175, 21 | 1853 2519] 22ig 2414, 19ig 22g] 191s 212 
6% preferred series A... __ 100| 991, 1011g]1003, 102 |102 10412] 997% 1031g| 10112 10444] 10412 10519|104 | 10514) 10212 10514101 10312) 10212 10444103 105 [10314 10512 
First National im. hcnebacal *| 41% 46 | 4512 48%| 401g 47 | 38lg 43 | 40% 46%] 4512 4919] 4653 5053] 4319 51 | 40 4515) 44 48 | 44 47%] 4353 47g 
Flintkote Co Psddchdcsned *| 241, 311g] 261g 293g) 191g 297%] 1614 217%s| 18tq 2233] 17% 22ts} 18  2Zig} 15ig 21%!) 15 191g] 17%, Big) 191g 22%) 193, 22 
Florence Stove Co...........- *| 30 36 | 32 34%4| 30 341e] 25 2712] 28 30%) 31 3419) 32 38 | 33) 38 | 31 35 | 32 361g) 3412 351g] 34%, 37 
Florsheim Shoe class A._..____ *| 1712 18%] 18 1910] 18 20 | 17l2 17!2! 17 18te} 18te 21 | 20 22%) 20 20 | 20 23 | 23%, 25 | 227, 231g| 22% 24 
“ mat - Sagar ~ —— oe of a point, viz.: 105%—105%33. * No par value. t Reported in receivership. { Called for redemption. a Deferred delivery. 
nm New stock. +7 Cash . 2 Ex ends. y Ex-rights. 
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STOCKS February March April ay June July August October | November | December 
Low High\|Low High|Low High|Low High\|Low High\Low HighiLow High|Low High\Low High\|Low High|Low High\Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share share share share|$ share share hare 
3 Follansbee ewe cececenee s| 2% 314) 2ig 2%) 2 2%; lle 2 1% 24; 15g ly ° ra 33s . xg 31 . OSs te 4p $ Oe 33% $ Oe ¢ 2% 
wees -------10] 29 35%) 28 3012] 251g 30%) 31 2514] Vig 29 | 27g 32 | B7ig 34%] 28 341g] Vig 3712| 33 341g] B1lg 331g) 31l2 34g 
4% % conv preferred -_-_-_- 106} 10612 10812|104 10612]104 10512/10312 10712)106 108 [106 10712/10612 10712/105 1071g|105 10712| 10614 106%4|10612 107 |107 107 
0 2934) 231g 2712] 1614 265g} 1414 1914] 1614 1914] 151g 1935] 151g 207%| 14 lig] 141g 25 | 22 24%) 1812 221g] 18 20 
85 86 | 76 84 |..._ _._.| 67 71 | 73 73 | 74 74 | 661g 68 | 6612 80 | 80 82%] 70 75 | 712 75 
2% 3 214 2%} Ile 3 23%, 312] 21g 2to} Qty Qe! Ze 2yl 3 97s| 41g 74] 37, 5le| 41g 57% 
4212 43 38 38 | 38 38 | 32 35 | 32 39 | 3612 38 | 30 33 | 27 30 | 35 35 | 34 35te} 30 35% 
2314 25 | 20 237%) 1814 22 195g 2114) 191g 21 195g 2334) 193, 23 1914 36 | 31 3534] 30 3433) 30 34l4 
13% 2%) 1% 2 llg 2 1% 2 15g 215] 1% «3 13, 253) 1% 314) 2%, 3 21, 27g) 2ig ile 
3 3l2] 3 Siz} Zig Blgf 2lq 27%) Zig Bl 2 253 2 2%,| 2 5%| 43g 5to] 353 5 Blo Allg 
10%3 11's} 10 121s) 8Iq 1012] Sig Gz} 8 D9 | 75g Big} Tle 8%] Mig 17%] 14% 1853] 15 1753] 14%, 16% 
13 1312] 1014 13129} O14 1012] O19 12 9% 1010} 9 1114} 912 111g] 291g 151g] 123, 1419] 1219 1419] 1219 14% 
Gannett Co Inc conv $6 pref__*| 95!2 96!2| 96 9614] 9612100 | 94 97 | 95 100 | 98 101 | 9914100 |100 102 | 9912101%/102 103 |101 103 |10414 10414 
Gar Wood Industries Inc_---.- 3} 5% 71s) 53g Glyl 412 6 33, 434) 4g 45g) 4 45) 4 5lo| 4 5) 4 Glo} 51p 6%) 5 Gls} 41g 5 
Gaylord Container Corp- ----- 5] 16%, 18%) 16 173} 14 1714} 1353 1419] 14% 15 14 15 124%, 1312) Qe 12%, 293g 1514) 14 15 13%, 1514) 13 1334 
Seen conv preferred. -____-- 50) 481, 52 48', 50 471g 49l9}_._..  __..] 47l2 4734) 48 RR SRC ES a 451g 4519}... | 47% 477%] 4814 4814|.... -.-- 
Investors..*| 7 9 71g «Sl4] Gly 833) 58, 6%) Sle 7 6% 7s] 6% 8 53, 733) 5% 9 7 8 61s 71s} 6ig Zig 
~-+------------- *| 96 10012)_.__ -_.-|10312 10312) 97 97 | 9712 9712} 984% 100 1100 1001s/1001g 100ig]___. __-.| 99 10012/102 10212/101 10212 
Gen Amer Transport Corp.--.5/ 5012 60!2| 54% 59'4] 4712 5914) 40 49 | 44 47%) 4514 4812] 46 5414) 451g 5210) 45 65 | 57% 6114] 53 57le| 53 57 
General Baking Co----.--..-- Sig 94) 9 1019} Sig 11 Sig 9 83g 914) 8g 93%) Bip Qe} 8 9 Tig 853) 7% 8 7% 81g) 7g 77% 
$8 ist preferred_______...-- #1134 13612/13612140 [140 148 |140 144 [138 140 |13912 146 |143 149 |147 14814|128 141 |135 138 {136 147 |145 148 
General Bronze- -----.--.---- 5} 312 412) Big 4 3 4 212 3 253 3 212 3 Zig 34] 2lg Big) le 5g] 35g 44] Ble 4 3 Ble 
General Cable---------------- *} 13 18 | 14) 16's} 9 16 | D9 11%] Dlg 115s} Dig 115s] 984 1312} 9 134] Dig 151g] 125g 1ty] 101g 1319] 10tg 12 
A_..----------------- m -* 35 | 28t4 321g] 19 32%) 173 23%) 19% 2312) 18% 23l2} 21 2684| 1814 2612] 26 301g) 261g 28 | 23 26%4| Ble Iie 
7% preferred. _........... 100 75 | 68 70 | 52ig 70 | 43 4912] 50 51 5012 55's] 50 62 50 65 | 54 64 65 | 54 62 | 50 55 
General Cigar Inc-----.-...-.-- ° 2175 2514) 22% 24 | 22 24 | 1953 2212] 19lg 21 | 20ig 21 | 21g 21%) 195g 2lte] 18 21 | 182g 1912] 1612 194) 16 19 
Preferred (7) - ------------ 100/125t2 130 12712129 [129 13012|127 130%4)z125 125 (114 122 |116 123 |... _._.]11912123 |106 114 [10912114 [110 113% 
eral Electric. .......----.*| 37!g 445s| 3814 42 | 33% 43 | 31 37 | 3212 36%| 321s 37 | 327% 39%%| 32ig 391g] 321g 427%| 39%, 4219] 3753 41%| 3814 405s 
General Foods-.---.-.-.--.-..----- *] 3653 40 | 384 41 | 391g 4214) 38!s 43 | 4153 45 | 42% 4514] 4219 47%| 421g 477| 38 431g] 391g 4533] 43%, 4612] 4514 48 
$4.50 preferred ____._____.-- *1114 117 |115t2 117 JLL5 = 11614) 11553 11712}11514 116 [11514 118!2}115 1185g/111 116 |1073g 111 |109 117 |115!g 11534)11612 1171 
Gen Gas-& Electric class A--.-*) %% 1's) % Ls} % 1 5g 7g) 8g bg 73) 53 ‘el 53% 1 %| lg 
$6 conv preferred series A...*| 39 4 a 4810) 49 55 | 45 «4947 | 451g 59 | 59 61lo] 62 = 65ie/___. ____]__.. ---.| 50lg 55 | 45 45 |---. ---- 
General Mills... ....-------- *| 7212 3 7714] 75 83 | 74 801s] 791, 8612] 85 871s] 861g 99 | 85 94le] 8Ole 88 | 82% S884] 87 Mlle| 8914 95 
6% — eeccececccece oar 124 137 12312 127 |122 127 |118lg 124%4]117 12012|1201g 123 |120 123 |11919 124 [11814 122 |1201g 1241e/119 125 |116t2 116t2 
coneloece Orso. areeleced. conslades eppelecee coselenes eontleeds castivacd éunsisise <acethhes Heuer 
0 421, 51 4535 497%] 40% 5ios| 36% 441 40% 45>| 407%, 45%] 415g 4933] 415g 4914] 4112 5524) 533g 5634] 521g 5614| 52%, 55 
*/12312 12514)124 1251g)1231g 12512) 12112 125 | 12353 125 | 12433 12614/123 126 | 12234 12414/112 122%)120 124 [123 125 |1227% 12512 
s| 34 36 | 36 38 30 37 28 29 {231 36 | 32 36 | 331g 347%) 30 36 | 30 33 3014 3712] 3414236 | 35 37 
*| Sig 67%; Sle Gly] 412 57%) 4% Sig] 45g 533) 4% 47%] 41g 473| 41g Sig] 3iy 412) 35g Sig] 4 47| 4 4\g 
A] 83 10%) 8% 9%) 7 9%; Zig 73s] Tig 8%) 75g 9 73% 914| Zig 87%] 714 9%| Qig 912] 9 953, 9 10 
pre */ 10612 1071s/107'4 10812]/108 110 |105 108 {108 109 |10812109 [10734109 (109 1091g|10612 10812/110 1]012/10814 11112)110 110% 
General Public Service. ._....-. *] it, 15s) Aly Lagi 1 lle} 1 1lg 7 «ol ~~. 7, Ile % «1% 7g (1%) 1% Ite) 1 135 aS 
General Railway Signal------- #] 191g 28 | 21% 24e] 15 24%) 14 18 | 16 18tz| 15 18 | 141g 191g) 1353 1712] 121g 261g] 22 24%) 1753 22%) 16% 19% 
. aes === ~~~ =~---- 00} 90 «90 ' 90 91 | 91 91%' 90 92Ig]_... ....' 89 89 | 871g 8712' 851g 8512] 851g 89 ' 87 89 921y' 89 9073 
at & Util Corp--1) 1% Is, I Lt} 1 Aig, % ILlgh % 1 yD 5g sg 7g) 5g it 5s 1 bg Ip = 
6% preferred __._.....------ *] 17% 2014) 1733 18lz] 16% 2014] 154g 17 | 1512 17 | 16 17 | 16 1619] 1419 16 | 14 171g] 1619 17%] 15% 17 | 16 18! 
General Kefractories.-. ....-.-.- ‘ 29 41 31 63514] 2444 36 191g 2612] 21144 26 | 2014 25%] 2119 301g] 21 2919) 2014 3512 39 | 30%, 3612 30! “oe 
Corp.......---- wees secelecce cncclosecs secelecse cccslease socslescs <o-cl 16% UBigi 13tg 1biel Bg 1D 1414 1519] 14 154 Ip 4 
General Steel Castings $6 pref *| 23%; 452!2| 24 274%) 17l2 23%} 16 20le] 16le 2lie} 16le 2Zlls] 17 . 2219] 17 . 211; 16 . 4335) 361g 42 | 2912 375s] 281g 3212 
General Telephone Corp- -- - - a--- ----|---- ----]---- ----] 15 15%] 153g 171g] 1584 1613] 16 175g] 17 1812] 15!4 171g] 153g 183] 183g 2010] 1853 197% 
Gen Theatres Equipment Corp *} 12'; 15'2/ Il'2 13%) 12 1514] Ol, 12l2] 10le 13 103, 12%] 10% 12 91g 11%] Sig 1Olg] 88 141g] 11 143g] 103g 1212 
ay Instruments Corp. .*| 13'2 16%, ise pd ene be 12 121s] 10% 13 | 12 13 | 1219 1314] 101g 12 | 11 1453] 16 171s] 16 18 16 = 1712 
6% preferred._......-..-.- ose. eseel Seen 2 2 Seen. sapatioes ehathdvis auadicas. tadnax delete eueices “kel aoe 
General Tire & Rubber Co._.-§| 19% 24%s| 2012 2612} 191g 275s] 15% 22 | 177% 20%] 19 24% 197, 251e} 16 22%) 17 23%] 215, 2534] 205, 2434) 21lg 2312 
Gillette Safety Razor.......-.- *| 67% 8 7 75s} 6lg Tle} 53, Gosl Gly 67s] 6 63%) 6 67, 6 714] 25% 7 6 7141 6% 7 5%, Ble 
$5 conv preferred_.-_.....--- *| 44 5il4] 451g 50 [749 54 | 4419 50le] 49 52 [25014 5210] 51 531e] 491g 531g] 44 49 | 435g 5012] 457g 50 | 45 497% 
Gimbel Bros... -.-.-.-.-.-..------ *| 10 137% | 107% 12%) 8 13%] Zig 10lg} 85g 10's} 753 1015} 8 10 614 9331 6g 10 914 Allg] 93g 1144) 8 101g 
$6 preferred-_...........---- *| 53 60 | 547% 5912] 57 6612] 52 57 | 54 58 | 54le S8tsiz51 56 | 4412 527%] 43 5412] 50tg 56 | 52 5614) 5Olg 53 
eer 77 DEBI -ccnccccccoss #1 19 2412] 20 2154] 14% 23%) 15 18 | 15tg 18 | 15%g 183] 15% 195s] 1453 18%] 14 1914] 17% 205s] 17% 1912] 16 18% 
4% % conv preferred_.._... 50} 45 45101 45 454) 39 47 | 38 39121 34 35 | 38 40 | 41 4144 44139 40 | 38 40 | 39% 40 | 36t4 38% 
Gobel (Adolf) - . ....---------- A] 21g 28) 2%, 212] 23% 334) 2le 343] 2% 333] 27% 33;) 27% 35g] 2% 3a] 25g 3%) 3 3 3 = Bog} 25g Bg 
Goebel Brewing Co--..-..------ 1] 2% 2%) 21, 255) Zig Zyl 17% 2g] 2 23gi 2g Bk} Big Digi 2 Bagi 2 21g] 214 Qe] 24 Zio} 2g 2% 
Gold & Stock Telegraph....100| 70 71 72 75 74ig 79 75 78%) 78 78 76 82 | 82 84 76 84 74 84 7753 82 86 83 85% 
Goodrich (B F) *] 18lg 2434] 191g 225] 151g 23%) 131g 18 | 15% 18's] 15!g 18%] 151g 20%) 1614 22 | 161g 241g] 21lg 2353] 1914 2214) 19 20% 
$5 preferred._...........--- *| 56 643) 59%, 6553| 61 7412] 53 6312] 5914 70 | 64%, 70%) 6512 6914] 65 71 | 61! 6812] 63% 6812) 63%, 68 [763 67 
Goodyear Tire & Rubber... -- *| 29 38%) 3llg 347%) 25 36 21'g 2833) 2412 28%} 2412 295,| 25 323g] 22ig BOlg] 2Zig 307%) 27ig 297% 231g 27%) 225g 25lg 
$5 conv preferred. -.-....-.-- *1101 1093411041, 1055,|100 10712] 90 100 | 94 9912] 99 103 [10014 10512] 98 106 | 95 104 9612 10212} 87 97 | 92 95 
Gotham Silk Hosiery --..-..-.--- *| 3% 5 41g 45] 32 5 3 35s} 31g 33) 2% 31:1] 2% 4 3% 44) 3 410 5 Blo 447s) Big 3% 
Preferred --..-..-..-------- 100j]_... ._...| 75 78 | 75 80 |72 72 | 70 75 | 691g 75 | 72 74 | 70 Tilo 70 72170 70/169 70 | 67 609% 
Graham-Paige Motors-..-.-.-.-..-. 1} 1 143) 1 1l4 7g «lg % «(U1 34 75 34 75 5g 7g lo % i 1 7, 1 7, ile % 1 
Granby Cons MS & P........-. 5) 514 77%) 6 612} Sig Tle} 453 6ly] Sig Glyl Sig G4] 55g 73) Sie Tie} Sle 10%) 74 Yigi 75, 9 7 Bis 
Grand Union Co (The) - -- . .-- I} 148 613) 13% 134) Llg Lite eo) ee | lj 1 15, 7g «Ny % «di 7g «=14s} = llg Ly 7, «lg 7 1 
$3 Conv preferred series_- --- *] 11%, 1312] 13 144] 12) 15ig} 11) =13%4) 13) = 144%] 14 = 165s] 1414 1634) 13 167%) 12% 16 | 1453 1814) 16 17% +a 17% 
With div ctfs____._...._..-- ’ eed: Gees ies, eects: Jee. Qieeer. tear. jes Boer. Saeed, 3 
Without div ctfs........_-- Tens ahedineed, esccleen®: Onthenes | sansiGs ek ES SE SOE PSAs Se ee 
Granite City Steel.........-.-- */15 20 | idig 17%] 12 17%] 10 12%] Alle 13te] 11 13%) 11 15 | 1153 15 | 11 221g] 19% 22 | 163 2012] 147% 17% 
GE Aer. Biaeacccovcccscsad 10] 24% 275s] 27ig 3114] 2712 731%) 25 29 2714 3134] 3014 3144) 301g 341g} 29 35 29 3314] 311g 347%) 333, 347g) 32%, 3414 
8% poeotecred...... ...<s<--- 20| 22% 24 23 2312] 23 231g] 231g 2312] 231g Zig] 2314 241o] 231y 241e] 24 25 | 23 dle] 23 23%) 234 2V4ig] 23%, 2Ate 
Great Nor Iron Ore Prop__._-_-. *] 123, 1614] 14%8 1514] 13!g 155s] 1212 14 121g 15%4] 1312 151g] 135g 1533] 1314 147%] 135g 2212] 17% 20 174g 18%} 167, 19 
Great Northern Ry pref-_-_.- 100] 21%, 3114] 241g 29g] 193, 297% ue 2210} 19 23 | 19 231g] 193g 271p] 191g 2734] 1914 33%) 2914 33 | 2614 307s) 2512 28% 
Great Western Sucar__._._.-- *| 2414 26lo] 2412 26 25 2 2612] 253, 27 | 2412 265) 243g 26 | 235, 2534) 245g 3714] 3012 33 281g 31 277, 2912 
Pin6 0 bxtaddetncces 100/13514 138 [13512138 [136% 139 133 135 |135 1381444135 140 |137 14112/135 14012 12919213314 1293,135 |131 13512/131 13512 
Gocen Rae & estas BE Oe ane a ininbliacm: teh” ane. ae Gee. EE Rades: aballibas- kiceeie> ane “ 50 2 --- «--.| 531g 531g 
Green (H L) Co_._.......--.--- 2414 2914] 2653 3llg} 27 32%] 2612 ++ the 28 34% 4 3471 32 35le| 27% 35lg “27% 31% 229 «= 33%! BOlg 3314} 31 34le 
Greene Cananea Co ee ive 35 40 135 35 | 35 35 | 32 3 inne” saa 8 tit tamale benledem skanibseas: aimlneede sees Ge 
be ym Corp (The) ° 17%, 1944) 1653 2134] 1412 1812) 17 195s} 1612 194%] 17 197g} 15 19 141g 1712] 161g 18g “17ig 191g] 1612 187% 
1llg 11% 11% 12" 10 11% 11%2 at ll'2 ue 11% 12%] 10% a 10% yy — Y ts ame .~ am a 
ugar. % «61 4 8 tee 4 4 Soho. eome Ig 8 8 2\g 2 2 
Gusntanamo ~ on. 15 1819) 1l5g 14 ° 1412} 12 151e] 10%, 13 1012 ‘te ” Ile 8 a 3 4 ome 24 = a 3 
Mob & Nor as 4 412} Big 4iy 31g} 4 gy SSeS” EO r 4 ence cose] 8 4 
cuit ~ neve woecccece 16 17i2| 14 1844) 11 1244; 121g 157%] 15%, 19 17 2015 1312 20 15 22%) 181g 21'2} 17 20 16 17%4 
Hackensack Water 2912 291e| 30 301s] 2012 30 | 29 32%4] 301g 32 | 301g 31lg] 3114 317%) 29% 31 | 30 3012) 30 31 | 30% 31% 
Preferred A............-.- 321, 34 34 35121 35 35 3412 35 35 35%) 35 36 35 3614; 35 351g] 335, 36 3414 38 36 37% 
Hall Printing. -.-..........-..-. 9% 12 9 11%; 8 1012) 10 134g] 11% 1414) 12%, 147%) 11 154g; 11 157g] 145g 177% | 161g 18%) 1714 188% 
Hamilton Watch 161; 1612) 16 1719} 15 SD Venue -mb 151g 15lz| 15tg 16 15 1614; 15 1712] 17 18 1712 18 1514 17 
6% preferred _..........-- 994,100 100 103%) 99 10212} 99 100 9912 1014;;100 10112) 1021, 10319 102 10312}103 105 (103 104%4)103 105 
Hanna (M A) $5 preferred... */100 10012}10012 102 | 10112 103 9953 102'4; 96 100 99 101 |10014 10114]100 102%) 96 1024 §|10012 103 | 10112 103%/ 10112 103 
“tr an Walker Refrac.....-. *| 23 32 26 28 20 2712] 17 20%) 19 22 19 «=.21%| 18% 25%) 1814 2334) 191g 2312] 30 32%) 26 31 25%, 28!2 
anaccountibee 100|138 13812)13612 138 (136 136 |130 134 |134 144 [144 144 (13512140 [125 13012|123 123 [126 12612)130 130 |... --.. 
Hat Tien a i tenintacuaile 1| 5 6%] 4% Gi2| 6 7ls| 4% 6 | Sie Gtr] Gls 6%| Gilg 7%] Sig 6%) 5% 94) 8 10g) 7ig 8 | 6% Tie 
64% nd with warr...1| 71 75 75 75 | 76 79 72 #475 74 76 80 86 | 8514 85% 91 89 91 90 91 92 | 90 90l2 
Hayes Body Corp.......-..-.-- 2} 2% 4! 2% #35 219 3i4i 2 210} 21, 23%) 25, Ble) 2% 31 2 31 21g «37, 3 4%, 3ig 43) 3g Allg 
Hazel-Atias Co.............- 25\ 10212 106 | 10214 103 | 9712 106 93 100 |104 106 |106 109 |10612110 [105 11014)101 10612/104 108 (10512 110%g/107 112% 
Hecker Products Corp. -----.-.- 1) 10 114s} 11 1144, 914 121g] 85, 10% 10'g 13ig] 114% 1212) Ilte 13 10%, 125) 107% 124) 105, 117%) 10 10% 10% 
Ss Ge Wi inedessenereccons 25/111 115 |110 116%4/1101¢117 110 116 [111 111 [110 112 |109!g 111 |106 1097|100 102 |107 108 (10412110 |107 110 
7% preferred._..........- 100/159 160 [160 165 (15914165 11591, 160 |159 165 |166 167 162 166 |162 166 _.. «----]148 153 |152 162 [15912 160 
Hercules Motors._..........-.-.- *| 131g 17 1312 147s 11% 16%] 10 13 | 12 13 101g 1314) 101g 14 101g 1212) 10 167%] 14le 18's) 15 185s] 1412 1634 
Hercules Powder. ..........-- °| 71 86 75ie 7714) GS8le 781s] 63 68%| 6312 7012] 67 73\c| 6814 76 70 8676 71 011g] 875, 91 | 83 88 8614 90 
6% preferred___.......-..- 100133 135'4|133 135 |130 13512)128l2 13112}13014 132 |132 135 |130 133 |130 1334%|130 134 |130'%4 132 (130 13312/131 132 
Hershey Chocolate Tone: 4 *| 54 57 | 54 54%| 55 61 | 55% 57 | 60 61%] 62 64 | 63% 6419] 61 6512) 5612 58 65 | 61 63l4| 59% 61le 
$4 conv preferred__.....-.-.-.- *| 71047 109 106 10912 105 1091s/104 106%/105 109 |109 109%) 110 115 |109%,113 |100 107%4|1047g 108 (10714110 [109 
Hinde & Dauch Paper Co....10| 18'!2 19 18 18 175g 19 1444 14%) 15 1712] 1514 15%) 17 17 15 16 16 19 18 19 1714 17% 17 18!g 
Holiand Furnace Co (Del)._.19| 42 51 444, 49'<| 35 49 31%, 3912) 2l'le 39 B514 391-' 35 4114] 341g 4012) 20%, 34 31 37 3212 36%) 32 344 
$5 conv lerred 98\10712 110 |106 109 [10514109 |106 108%%|1071, 108%|107 109 | 1071, 10844) 106 BG FO BER ilcwnt excclengs aavelecee. ebn0 
Hollander (A) & Son 71g 953) Sig Giz) 8 11%] 7g 85s) Tle Sig RY Bs p one ine B 8 anit Rn as a R . en A. 
Hol Corp | 121g 15%4] 12 131g} 1ll'g 13%4] 10% 11%) li'g 13% 1 21; “4 4 2 4 2 4 8 4 
by > oeecenemeenns "Cech Mapnases 3 ee se 95 96 || 95% 958) 96 96 | 97 110 |100% 100121108 | 1082 
iomestake Mining_.______1 61% 64%] 62 65 | Giz 66 | Gi G4t2| 61% 66%| Gi% 641-| G2te G4%2] G1ig 264% y 4 2 
Houdallle:Herohes ciase A. - *| 30" 32%] 31!2 34%5| 2912 36%] 27 29%| 29 31 | 3214 35 | 341g 355] 33% 3615| 33% 36 | 32 33%| 31% 3312] 32 33 
Ditihtinbthihvasesencouce *) 121g 1714] 1314 15!g| 9% 16%) 8% 124} 10 12%] 101g 12% = Ln on a 6" = ue Bi ime pa, ie ae 
Hou Finance Corp... -.-- * 69 701e] 68 70 | 6712 701} 61 6475; 65 69 |264%, 70 4 2 8 2 4 4 
o% reek edema 10312 at 10512 108%4| 210412 10912]103 104 10512 109 1109 11012|109 1101g/110 110%/102 103 |102 105 = 110 /|110'2 110'2 
Houston Oil of Tex v t c..-..-- 25; 6% Glo 7is| Sig 734) 47% 6's| 53g = 6l4] 4% Ig} 5g Gig] 453 57%) 412 9 714 8% Tio] 55s Gilg 
ia a a: 44 P+ 4612 52%4| 4512 55141 40 47 | 42 4614] 42 5014) 45 4834) 4412 4412 57 5ily 5414 Bits 55lg| 484%, 537 
Hudson & Manhattan RR...100) 1% 1%) I'2 1%) 1% 5] I's 1%) 1% Le} Ils Is) 1 14 13 lls 7s «6«1%) «lig 18) 1 14 % 1 
5% preferred_......... -. 5lg 5lel 533 Sie} 3, Slel 3 Ble} 3% 4 4%, 4%) 33, 414) 33% 3%) 27% Sig) 4 414) 3% 3%) 3 Bl 
Hudson Bay Min & Sm Ltd__100 30% 35%) 327s 34°) 291g 347%] 25%, 31 | 27% 32 | 30% B3lq| BOlg 34 | 28%q 3514) 21% 35%) 2314 28 | 25 28%) Biz 25% 
Hu Motor Car.........-.- 6le 8%] 6% 7%) 5 75s) 4% 5%, 5 5%) 4ig Sig 6 45g 5%) 412 67) 6tg 74) 5% Tig) Sig 6l4 
Hupp Car Corp......-. : 15g Dig 15s 17] 1% 1%) 1 143} 1% 1%) 1 15} 1 1% % = =«lg 7g «(14 «(1 lig; 1 lle 7g «lg 
Iflinois Central... .-....---- 100} 14%, 203;| 15% 18%%| 1112 1812] 9% 13%%4| 105s 13%] 101s 1315) 1012 14 9 13%) 1g 171g] 145g 16%] 12 1553) 12 13l2 
6% os A... .-100| 25 35 | 25t2 2912 19 32 | 16% 20%| 18te 21 | 19 21 | 19 241g] 17 24 | 171g 33%q) 28ig Siig) 25 281g] 23%q 25tz 
Leased line 4%. -....--.-- 100) 41 441} 42% 45 41 49 38%, 45 4llp 45 41 44%| 3912 43 39 4312) 38!ig 48 4512 49 43 47 39 44Ale2 
RR sec stock ctfs ser A..1000| 9% llle} Ste 9%) 7 " 5 7 5ig 7 6 6%| 6 7 5 7 43, 87%] 714 7%) 6 Jie] 6 ~ 
Indian Refining..........-..10 612 8 658 4% 6!2) 6 71s) Sle 65s) 6 64] 47% 5%) 453 Qicl 65g 7 612 7 558 
Industrial Rayon Corp....-.-- *| 24 29le] 25% 2S 201g 2 164, 2112) 185, 21 20 2412) 20% 2812] 201g 27%) 20 28le] 26% 28%| 25 27 | 25l2 29 
i 
Note—Superior figures denote 32ds of a point, viz.: 1051053. * No par value. ¢ Reported in receivership. Called for redemption. a Deferred delivery. 
* Cash sale. z Ex-dividends. y Ex-rights. 
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1939—Continued 
STOCKS January | February March April May June July August September | October | November 
Low High\Low Htgh\Low HighiLow Htgh\Low HighiLow High\Low High\Low Htgh Low High\iLow Htgh\Low High\Low High 
Par\$ per share|$ per share|$ per share|$ per share $ per share|$ per share $ share|$ share| share|$ per share|$ per share|$ per share 
Ingersoll-Rand. ..........-.--- */105 119 {107 115 | 9512g11212] 86 9612) 9512104 | 96 10412 rad 1091, joo” 1101, « a 131 [115 123 |10912120 {108 117 
, 6% - ible scsierebins ---100 = 7% yr? = 5 3 ‘oe ted sad 162 152 |.... ....1155 157 |150 152 [150 150 |.... -...|150 150 
2 Dib tehdésomsiconcocs 9 ‘4 Olle 2 2 4 79%} 7012 82 | 69 70 «81 73 984%) 89 9612 84 9113} 85 89 
—— Cons Copper....20| 12 17%4) 12% 15 1014 1643) O14 128) 9% latin 93%, 1112} 10 131g] 95g 1314) 9% 21 15%, 1753| 12% 17% 19% y1453 
a ae ek, me bnbnlbnal Gebeleode eebeneeee Géibose a a aide ha 5 1 
tasursnshares Cite fac 2-75 al die Yas Sal BB Se a BS BB Ea Ble GR) Bis 
a ransit.. 2 4 8 5 8 8 6 71g| Sle 67! 3g Glo] 3% 43) 23, 414] 33 41g) Big 4g) 31g 37% 
Ctfs of deposit __-____.....---!|- wes ecevcleses esccleces eevclecce Mision SERAei cbbitoneé auniinne.  ampeleand ee ee 
d inter Chemical Corp--..-.---- *|23 2812] 25 27 | 19%, 27 | 17i2 21 20% 2612] 24 27 | 26 331,| 27 361;| 27i2 37%) 36 4614! 38% 421, 3914 4410 
6% preferred__......---.-- 100 9li2 93 | 9li2 93 | 92 9312) 90 94 95 | 9434 10344/10212 10612105 108 |10312106 {10212105 |103 109 |106 10912 
Intercontinental Rubber --- -- *| 2% 413) 27 344) 21g 35s) 214 * Os 21g 2%) 2i2 3 Zig Big] 21g 2to) 23, 57%} 414 5g) 38, 434) 241g Big 
Sr Sdietaepeosseces . _ ™ y+ 2° + “ _ ts 9%| 77% 9%! 8 1053] 712 10 753 167] 1414 164g| 11 15ig] 1114 1253 
nternat cultural.......- 214 s} 2% 2i2) 2 2 2 _ l5g 2 11 2 11 13;; 1 31 2%, 3 21 31 11 21 
Prior preferred... -...----- 100) 22%, 2753) 24 254) 19 23%) 16 19 | 171g 21 | 18 208%) 19° 23 181s 20 | a 31. 2815 4i'| 87is 4015 3415 -_ 
Hatarastaatel Harressrin-o! sd “eoe ate es! od ‘al 28 "au tigi 28405 Se S| ais et ay “74 dat oon art 68 [SF et 
ppoasy i; é 4 O0l2 Ons) Oo oO: 4) 55)g 4) 53% 624% 2 1g 2 ‘8 78 4 4 4 65 
pon Witenes caine i wsece = . — ene a = “ae — os ~— ae a? os — a ~ — 142 155 - ar | “ ar ae 16514 
ydro- ~ ) 4} 6 4 2 “a 2 2 4 4 4} 42 4 12} 5l2 2 Ss) 414 47% 
Internat Mercantile Marime...*| 3'4 4%) 3% 3%} 3!g 412} 2!2 3%) 27% 34) 212 314; 2lg 3 21g 234) 31g 1733] 853 111g) 47 933] 7 95g 
International Mining Corp----1 74g 8%) 773 812) Glo Sig} 553 7lg) Glo Z7l4] 64%, 7! 610 71 61, 714) 61, 10 6%, 71g| 67, 8%] Gis 77, 
Internat Nickel of Can--.-.---- 46 55%) 50'g 5314) 46 55 | 4244 4914) 45% 5Olg) 4512 501 45%, 511; 45° 5Ol2) 361 5538 3714 417%) B7\g 4llo 35° 3814 
” Pref: erred. --- =. -. eth ewan toda “ig 134 *. ST 7. 138ts ioe 134%s  * 136, 138 |135 136 |13512 13612|13312 135 *|123 1347|127 130 |1291213212/131 13212 
nternat Paper ower...-.- 4 4 g 12% 4 4 9 TT) ed 87%| 714 1014] 63g 101g) 6tg 14%4| 1214 1412) 1119 14 11%, 141 
5% conv pref_.......-.--- 40% 5134] 40%, 454, 315, 4714] 261g 35 | 2812 34%] 271g 34 | 28! 8734 2514, 3712) 2515 514] 4514 523g! 451g 51g 46° 573 
— ferred cann-nna- 2100 aeit A J ant a an she a a" _ A. 41g 57%) 41g 3% 4%! 3lg 47%| 33, 433| 33, 433] 4 43g 
4 preferred _.......----- 00) dig 4) 43'4 o'4 4) 4 < 50 0 521g 601e! 55 58 483, 57 45 652 4514 5Ol2, 4712 5114) 48 53 
International Salt----------- 29 «33 | 31 34 | BL = B2I2) 2912 32 | B24 34 | 32g 33 | 30 332 3112 3319\ 33 38 3314 351g 233% 3414) 347 3610 
tsteraational Shoe.---------;0| $it $e] $3 354) Sate 35.) aa 34 | gu 4 | Suh Sg See gel gra gal 32 don] 37° 3032." Baul SA 
“ee. Se ewaihil 100| 84 8855 8814 92 1205” 96. 87 90 90 90 $71 one =. os cae oo | 4 4 7 108 l102 * 102 102 1007 107" 
International Tel & Tel eigen *| 7% 9%] Sig 92] Gl, 912] 5% 75] lg Tle] Ble 71g] 55x 74] 43% 74| 3% Bt] 4% Sie] dle Big] 3% 45s 
oreign — wane cooce » BA 12 iste Ar i 6% tse = ava 65s 4 6 753| 6 7%) 5 743, 4 534) 5 519! 41g 5ig} 4 453 
taterstave| sips 2 orei00 77! 7912 79° 80 git 83° 79° 811, 80 a3 83 57° ss a5 82° a 8° oe 76% 3s ao° as 7° aor 
wee eee ween renee 2 2 * ‘ 2 4 4 
Intertype Corp. -..------------ *| 912 10%] O12 10%) 9 104) 8 84, 8 Slo] 73%, Ble is 9 s 853, 8 81s 914] 714 8331 73g 83% 
Island Creek Coal... -...------ 1 19% 2012] 194 2012] 19% 20%] 18 19 | 19 2012} 19 21 21 | 2012 21 | 203% 32% 28 1g 297g! 2514 2912) 243, 251 
5 vad ary evecsscocesces 12012 124 {124 125 [.... -...|123 124 [123 123 123% 124 {124 125 11912 125 {120 120 5121 12312 12310 12315 
arvie (CW B) C0... cccccccccccBlccce cocclscce oocele it Dikiiiions ‘delilabes enpelénee ehastocce eceedbiene eoool Be 1 13%, 18 1412 17 147g 17 
Jewel Tea Inc-..-....--.-- 74 75l2| 70 7914 68 7212} 72 77 75 79%) 79 85 80 85 721g 7 75 ’ 81 78t eats 82 . 8912 
——— ecccceceecosces é 90 96 70 Q98le] 6514 75 6712 78 6612 7712} 67 8214] 6412 76le| 59 821g] 743, 817s! 73 78 72 79 
PreGerte . «oc ccccesgeccces 2 [12912 12912) 1254, 180 [12214128 (125 130 {12712133 {128 12912/122 130 |122 122 |125 12819) 126 126 |128 130 
Jones & Laughlin Steel pref.100 52 64 51 54 44 557%) 35 4112} 37 46 45 47 2 4812} 40 4419) 43 75 823%) 68 775s] 6312 72 
Kalamazoo Stove & Furn Co. 10/ 1512 1912] 16 1712} 15 18101 13 1558) 15! 16 1612 1914] 1714 1914] 16 19 15 1712] 1553 19 | 1612 18 1312 1614 
Kansas City P & L ist pref serB*'117'2 121%)119 119 ‘2119 121 [1191411914'119 119 [120 120 '120 120 [120 120 ‘11934 12012/11810 11819'11812119 |..._ —__-. 
Kansas City Southern ----*| 7% 11l2] 814 94; 67% Ole} 5lg Tle, 6! & 7 87, 6%, 84) 5g Sig) Gig 103] 91g 10%) 7 9 64. 75g 
4% preferred__......----- 100; 17. 23 161g 1844) 145, 19 11 155s; 1612 1753] 1553 17 157g 18 15 171g} 17 24 2115 22%; 20 22 173, 20 
Kaufmann Dept Stores ....-..1| 92 11 83, 107%} 1014 12 oe Getsess asst OS = 914 101g} Sle Qle| Sle 15%) 15 1612) 151g 1634) 1414 715% 
5% cony preferred. ___-_.- 100} 99 99%| 97 97 | 98 98 {[_... ..--| 98 98 —_ ee 90 | 92 Q95lg| 9712 9734) 9612 997, 
Kaith-Aites Orpheum pref-ide| 06° 05188 681 | 85) | 8 | os onl as 08] g2 ga] 95” 95°) O¢ 10010 
Keleey-Hayes Wheel conv clA.1| 9% 13 | 101g 1212} 10i, 14%] 712 10%] Giq 01g] Biz 10 | Giz 12 | 9 11%] Ste 12%] 11% 12%) 10 12%] 10 12 
Kendall Go $6 part series A...*| 90° 92'| 83° 90'| 80° aot] son Bin| 7014 Bold 70° 80 | 79 85°] 82 soit 85 90°] gh 9319] 86° 90°) S712 90" 
part series A... 4 lp 1 91 Ole} 79 79 85 82 8512] 85 99 88 9312) 86 90 871 
Kennecott Copper. .--.--.--.----- *| 335g 444%) 3512 3812) 305 41 28 34 29% 3344] 3012 34%] 307%, 375s] 311, 38i5 32%, 4612) 39 42 | 237%, 415s $7" Sete 
Keystone Steel & Wire.......-. *| 10 =12te) 11 1253} 95, 13 8% 1012] 10 ziiile} 10 1114) 10!g 1219] 101g 1212) 101g 167s] 15 167g|Z1314 163s] 131g 13% 
ps pelea a] im bl Ss Std a eel im atl i eels’ eels aul Ss” Bl a al tte stl me 31 tem 
wee ewww were enee 2 8 4 4 2 & 8 2 2 8 ‘ 4 4 
8% preferred.........----.. *| 33 40 | 32 38 381g 40121 30 35 |-..-. ..--. Re ee | Ee eane ane 40 ee OE, eS” ee ee 
$5 prior preferred ._.......-. *| 13le 16 15 1819} 15 =19 12% 16 141g 161] 16 18%, 17 20%) 18 24 | 20% 26 | 21% 3019] 2612 29 2514 2912 
Kresge (S S) Co....-...-....- 10] 20%, 2153) 21%, 2344) 21le 24 20 2312] 2214 24 2314 25 | 235g 2614] 225, 2643] 2119 2514] 243g 26 |27243g 257%) 233, 25lg 
Kresge ceswosacoi 1 4% 54) 4% 5 4%, 54) 4% 5 44 5 5 5 5 41g 419) 414 5 453 5) 5 5 3% 4g 
Reese (8 1 pa & Co... pi mieemakeail >» 2515 22714 25% 26l2} 2514 27\4 245, 26 2414 2612] 26 28 | 261g 29%] 27 2914) 23% 271g] 25 2734) 26 2712] 2614 28% 
ot A eee” 7% rt be 22312 4 2214 2434] 2014 237%] 2314 2553| 241g 27 26 287%] 247g 2914] 233, 257s) 25 2053] 2733 29%) 273, 28%, 
—- Gas C sscccccese 1 +d Sie 1 4 ane 9 1243] 7 94) 8 104) 9 10%} 8% 1012) 74% 12 734 1llg} le 11 8 934) 75g 3g 
% preferred ............. 100 714 2312] 1912 227%] 1512 2llo} 1312 151g] 1612 171s] 16 1712} 17 +19 131g 211s] 1212 1914] 171g 1912} 1512 17%) 1414 1614 
cusneasecesa 14 181g 15!2 1653} 15 17%] 151g 16%) 1414 16%] 14 1619) 147%, 16 151g 16%4|/71514 16)g 
Lane Bryant... -............... 4lp 2} Ble 4% é 3g (4 514 4%) 5 5ig} 5 5 
Lee Rubber & Tire..........-.- 5} 25 31 284g 314s] 2912 3512] 25 315s] 2812 33%) 307% 3412] 32 35 | 283g 3314! 2614 347%] 31lg 3753) 30 32 301g 341 
Lehigh Portland Cement... -.. 25| 1934 2410] 21ig 23 1912 25 17 204} 19 21 20%, 2414) 21 2434) 19%, 24 20 2312 22° 2419] 21%, 23%, 2115 2215 
Londen Valley RE Oo eaecene — oe. a « * war? 7 ae 2 ane 7 11444116 |.-... ~.--|116 116 {11312116 |211312115 {113 116 {116 116%4/112 116 
ley RR Co.......- 8 8 4 8 4] 353 41g] Ble 43; 3lg 414) 25g 4 21g 633! 4 57%| 3ig 5ig) 3 4 
Lehigh Valley Coal_......... * ty 5g ag lo 3g lo 3g ly 14 lp 4 lo 3g 1 1 1 31 3 21 1 17, 1 1 
6% conv preferred_........ jel 2” os) ah al iw sal in 3) is 3 ut ail ae acl at ad] ad sal ast onl ate Gul Ste i* 
Leha Fink Products Gorp--5| 10% 124] 10% 124] 10° 21s] om 1105 11° 11] 10% 11%] 10% 12%] 11° 12"| 10% 12%] 11% 12%] 11% 13%] 11% 13 
n ucts p-- 4| 105g, 121, Zio} 93g 1119] 1 1112] 107% 111s} 105g 1214] 11 12 | 105g 125g] 117% 123g] 117% 1353] 1153 13 
Lerner Stores Corp..........-. 2753 3214; 29 31 2712 32%) 23 28 2612 3114] 2812 31 2712 30 26 3014] 2419 2914] 2719 2919) 27% 29 2714 28 
Libbey Owens Ford Glass eecne ; —. yA a = a _ = or 40's 48 43 48 43 5312} 421g 5244) 41 4914 475 543g) 487g 5314) 477g 5212 
cNe Ponccvces 4 8 8 Ip Ig lg 47s) 453 6 43, 54) 412 Sle} 4% 10 7 81 55g 74g] S51 71 
Life Savers Corp.............-. 5} 36 40 3814 385s] 3512 3814) 34%, 37 37 3814] 37 3810] 37% 4212 4312} 33 42ig| 36 43 . 41 4212) 40 7 42 P 
= a Tobacco. ....25/ 10012 103 {1024 10514]103 10612} 9712 102 [10012103 |105 107 10615 108% 9912 10812} 95 101 951g 991e] 985; 100%) 98 10614 
peswccnsuseuesosese 25)10014 104 [103 10644] 10012 10744} 9912 10219} 10014 105 [103 1077,|10514 10914| 100% 10944) 9514 103 951g 995g] 98l2 10153; 995, 107 
“Tere Tym] zig ri dey Azig| 1s 161 bie 16% 45% 16 | 167 17. |2ios 18 "| 15% 17141 16% 171d] 17% 19 | 18% 18ts 
2 4 4 2 4 g| li 8 4 4 z 534 8 1 4 if 8 81 
Lima Locomotive Works.......*| 2914 4012) 30% 36 24 36%) 21 25le] 2312 2Ble| 213, 2634) 222 3014) 20%, 28 21%, 407% 35 39%, 29 8 34lg 26 3115 
ya og a seceseoned , 42 46 401g 4214) 39 47 3lle 39 32 3312) 32 BAlo| 3144 391g) 315g 40 33 «46 431g 4514] 3612 43 3812 41 
Hr = Ce ota mG Gi cccccnes laa” ie "uaz. “Weel iz? “Wax 1419 15'4] 14%, 16 13!2 16 12% 14 10 131g} 121g 181g’ 15 17 1212 1514) 11% 13% 
pare Raasads Onn ssueces : 16 19 | 16lg 1734) 15 18%, 1414 1584] 13%, 151g, 131g 1512] 13% 1714; 144, 1634] 14lg 1714, 14% 16 | 1412 16ig Om ase 
Loew's, Inc.......-..........*| 45% 4is| 47iq Bila] 30 Bi] 35 42-130" “Wo%| 40% dom] 41 4714/38 “47 | Bie 37 ~|"31” Fes] B3ig B7ig| 32° 3712 
com, ; DNs caaccedéne ~~ *} 10614 10644;107 10714)1064%,108 |105 107 {10614107 [197 108 [109 10914) 105%, 108! 101% 10312) 1023, 106 |105 1065, 1037s 10512 
0 ERGccccccccccccccccce =---1] 8lg lig} 83 10%) 6 10%) 6 105s} 7 934; 9% 12 101g 2134| 1343 20%, 20 161g 1844) 1653 18%) 175g 193 
Spoed of ee meg bogus --§ a3 an 3 a es be aoe — os 44 491, “ 49\4 a 7 4273 = 38t9 457| 4314 49 441g 4812) 44%, 4712 
Lon 7 Seon 4 2 b 8 a 4 3g 253 3 1 23, ly 53) 2 33) 2 6! 4! 43 3! 453 23 31 
Loose-Wiles Biscuit Co.......25| 18  193;| 183, 197%] 19 2214) 17 19 | I8te 19%) 18 : 19% 1814 2035) 173, 191] 1614 1819 1675 18‘ 17% 18 1655 17% 
5% pre’ 105 107144{105 107 {10614109 [10612107 [106 109 |10712 110 |10812 10912) 10712 10853] 10712 10712/ 106%, 108 [10544110 | 108%, 10912 
‘a ="Gp9] 14714 15310] 14812 153 "1150 * 15314] 150 7 54°] 153°% 156te| 154.” 1591 1551150 |15314 1571gl138° sgeeisas” 147 7|149 ° 150 1150" 138" 
2 2k o3'2 O52 Lables) Le Ot 4 j « « 
——— yy RE za on ie 16% =. 17ts 2019} 1612 17%] 1719219 | 171g 1812 17's 1914 ™ 201; 175g 18551 183 1919] 19 20%) 1912 2012 
Lou v —, 4) 45 55le! 36le 46 4012 4512) 41 4514] 4212 5219) 4 5lile] 423, 67 58 63 57 6234) 5514 591, 
MacAndrews & Forbes______. 10} 29% 33 | 31 32 | 29 32 | 28 29 | 2812 29 | 29 31ts] 31 34 | 3212 35 | 281g 33 | 28 31 | 301g 31 | 30% 3434 
6% ewe betédescccnce 100 12412 12512/124 124 |131 131 |130 131 |130 130 |130 131 |130 130 [13212 13219)1271g128 |__.. -_..]130 135 |134 13414 
emf yas idécheboaséie 2212 303,] 251g 293] 20 293) 20 23 | 20 2314) 1844 23%] 1914 2333) 18 233g] 18 307%) 27 3334) 26% 33%) 27 2912 
Macy ) BBnccccccecccs ° 3712 43 | 40 4312] 2534 4319] 3112 37%4] 3414 3714] 301g 357%] 30% 3353) 27 32 | 2514 33%) 31lg 35 | 30% 34 | 2712 31 
- sen Square Garden... .._. *] 16% 1912] 18 1914] 15% 183%| 13  15lo] 1419 1510) 14 15 | 14 15 | 12%, 1414] 1llg 13 | 12%, 131g] 12 13%) 1112 13 
Manati S Ean 10] 301g 3812 31% 34 | 28le 3710} 25!g 3012] 26 2710] 2712 2814] 28 3512) 28 35 | 313g 40 | 34 361g) 331g 37%) 32%, 35 
oan A mod becbesedctuen 1] Img 18) lg Ato Atg Ls) 1 15s} 11g 15) 1 liz} 1 14; 1 14} 153 6%} 3 4%) 25g 37%) 3ig 4 
= er eee *| 613 7 5le 7 6 7lo} 5 Slo} 53 614)_... ....] 5l2 612) Sle 6 5 71g 714 7%) 7 7 | 6% 6% 
? oa mn wetiie o6 donee 08 12. 16 | 1212 1419] 10 14 9 1714] 1612 19 | 1712 2419} 20 251g) 20 2614) 171g 25 | 23 25 atte =. = 2843 
e certifs of deposit.____|___. nies te ee Od | nes éhanbure ane aan eansloess onde 28 
imaee es tts of deposit 85s 4 «Ble 934] 93 111g] Olg 13 | Illg 14%) 9 1343] 91g 13%) oa ane = ty oa + te 
Mod 5% posit__}__.. 2 SR TE ae ee ae ee Sa eecclecss ease 2} 1o%2 | 13% 
anemone Sait i 1214] Lig 13%) 10° Yi] 113, “T2ig| 11% Tae) 11%, 13%) 11% 13 | 12is 13 | 13 16 | 1412 15 | 13% 15% 
ee mag Exploration... 15s} 114 te} 1 14] lig 14) Lig 1%) Ig 1%) 1 14} 1 Zig} lg 1%) 1% 1%) lg lly 
Market St Ry Co 6% pr pref. 100 Pty .* =~ oe . aM ° =, rf si o 32 ee a ox Bit Ye ate 5] a ry 
2 8 4 on"4 ‘8 4 ‘ 4 e 4 4) > 2 4 
ee age Field & 151g] 101, 147%| 934 1134] 10% 1234) 115g 137%] 12 151g) 115g 147%] 11% 161g) 15%, 171g] 143, 17%) 133, 15% 
asta faa Corp oot "Se 88, Mis Fld See Sil ee eS Sel 3 OM 8 eel 4 8 1 ae Ol on on 
4 8} 214 14 3, , 8 4 4 2 
Mason Corp 52is] 43 | 543,| 3412 43 ‘| B72 411s] B8t2 41%] 39 43% 36 431g] 30 39 | 32ig 4314] 361g 4014) 3612 385g 
7% pret ~~ chatemnen 1674, 2 5 173" 178. 168 7 ‘es? 173 " 7 175" 178 168" i he 135” 105° satire 158 13571 138 18018 
4 68 175 |168 172 |175 175 5 easier, ‘animal 35 | 15: 1 
pete eee Ctecce 4610 50%) 46 52 | 40% 46 | 45 50%, 48tg 51%] 491g f21e! 4°73 52%) 47 5014) 48 53%) 51 5312) 50%, 53le 
zene Se Ben 5%] 412 6%) 4 5 412 5 aig 4 4%; 3% 419) Sig 453 4 4 4 4%) 312 4ig 
ope Aw amaze 00 '101 | 98 100°| 97 99 | 97°10" a 133") 90. “oo1s| 987100 | 05 98° [203° 98°] 95 9571 96" os" 
¢ ‘ ¢ 2 
noe 13 | 115g 1435] 10% 1210] 12 14 | 12lg 141s] 134 14%| 1253 1512] 12%, 13%) 13% 14 | 13% 15 125g 15 
icCrory Stores A .. 13 103%, 1419} 934 1214] 105g 13%| 117% 14%] 12% 1473) ll 1434} 10% os 2 133, 1614] 15'g 17%) 15lg 167% 
6% conv pref __....... ...100 9612] 95 1014)... ____] 9812102 [102 10212/104 105 | 10312 = 10012 102 | 997%, 103 |10212 105 | 10812 10812 
McGraw Electric 2034) 17 22%) 15% 18 163, 1912) 19 19%) 19 2134) 191, 191g 21%) 191g 2134) 203, 23%) 23 212 
McGraw-Hill Publishing Co___* 9%) 7 10 61g 7) 7 7s 73s) 63% 77s 55s “Oe 5lg Ble) 75s 74 8 7, 8 
McIntyre 5510] 52 591g) 4914 254 525s 58 543g 5914] 53% 59 52 581 39 52le\ 3914 49 46 48 | 45 46l2 
McKeesport Tin 15%] 11 16 8% 12 9% 1153) 9 Ile} 8% 13 Ol, 1333] Og 1812) 14 16 1012 15 — im 
McLellan Stores 9c} 7le 10 7 Slol 71g 87%! Sle 5x} Sly of 653 8%) 71g 9 | Sle 105s) 8% 105, 
6% conv preferred 94 | 94% 96 | 92 93 | 95 95 | 99% 99%) 95 99 | 9212 9614, 90 96 | 96 100 983, _— orn 100" 
Note—Superior figures denote 32ds of a point, viz.: 105%—=105"%33 *No par value. {¢ Reported in receivership. { Called for redemption. a Sknoes delivery. 


z Ex-dividends. 


* Casb sale. 





y Ex-rights. d Change of name from International Printing Ink Corp. 
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STOCKS February | March Apri May June July August October | Ni 
Low HighiLow High\|Low High|Low HighiLow High\iLow HighiLow High|Low HighiLow High\Low High|Low High\|Low High 
Fae Ee ital ote A Lial® eg Ae |S ee ee anc|® Ber Share|$ per sharel$ per share|$ per share|$ per share|$ per share|$ per share|§ per share 
Ne Ge cetcanscscosccuand *) Ol 11% lll, 75g Qlel 8% 9 7 8 74 9 6 8 6 143) 1lig 1319} 9 1284) 93g 1lis 
$6 preferred _--___.___..._.. *| 70 7034] 69 6933) 6614 69%) 62 661s] 60 62 | 58 60 | 56 56 | 56 57 | 621g 67 | 651g 72 | 70% 73 | 70 70 
$5.50 pref series B with war..*| 51 57 | 57 58 j-... -.-- 521g 5212] 521g 54 | 50 53 | 46le 4612| 397s 46%/ 48 60 | 60 601/61 63 | 61 62 
Melville Shoe Corp--......-..- 49 5212) 50l2 5353] 5lig 55%) 46 497%) 50 5S7lg) 5614 612] 57%, 61 | 5912 6214] 52Iy 61%) 54%, 6514] 63 72 o4 um 
wore eonnleeee eenwcdoess onn- wees eennfeeee ---- 4 
3 4g} 31g 37%] 333 614! Sig 43, 55s) 43, Bly 
pref 141g 1812} 14 18 | 141g 2419] 21 2319 2214] 1912 2114 
Merch & Miners Transp Co_..* 131g 1412} 1119 1214] 113g 2119} 1712 20 141g 18 1212 15 
Mesta Machine Co____......__ 5| 34 3914] 3412 3814] 33 39 25 3lle] 26 31 267% 2912] 28 3234) 2612 3210] 26 39 | 35 3712] 3114 36 28 3312 
Miami Copper. ------.....--... 5} 8% 1253] 93, 11 714 lls) 61g 81g] Tig 8) 7 s 6%, 94) 67% O14] 7 167%] 1214 137%] 91g 1319] 95g 113, 
Mid-Continentai Petroleum. -10 1353 1612] 141g 1514] 13 161g) 11ig 13%] 13 14 | 121g 14%] 121g 137%] 117% 13 | 12 18 | 1534 171g] 1433 1633] 13% 1614 
Midland Steel Products_-_._..- 201g 29 | 241g 27 | 203, 29 l 227g] 215g 2412) 20 23%) 2014 3034) 2210 237% 35 | 3214 371e} 3114 343s] 3110 40 
8% ist preferred___....._. ise 10753 111!2/110  11112)10712 11533)101 11012107 110 |110 112 [10814118 |11314118 |113%4 11634|11612 11912/11612 12019| 1141, 1171 
Minneap-Honeywell Reg Co_..*| 69 85!2] 71 76le] 582 815s) 55 62 | 56g 65 6454) 55% 65 | 52 61 | 4414 61 | 531g 577%] 49 5512] 4819 52I9 
4% conv pref series B___..100/110 111!2}110 112 |110 112 {110 112 |110 112 [111 11219/1128,114 [112 114 [10314110 |10°%4109 |107 110 |107 107 
Minn-Moline Power Imple_.-__. 1} 473 6%) Sig Sle] 3% 57s! Ble 4 4 412} 31g 43) 31g 414) 3 37g] 25g 5 6 4 5lg| 4 434 
$6.50 preferred. ___.......-- *| 49% 53 | 4912 501g] 48 54 | 4012 45 | 441g 45 | 411g 42 | 44° 45 | 38 441g] 36 52 | 44 49 | 4219 4612| 37 4010 
a ae ee © © Sieain ee ¢ te|---- ---- yy 8% is 1s pie ‘iecbedind  Seieibcsl Medel ae eae ieee neil, vitegmelincie tet ie ee 
peeterses. 2.2... cccose Danke sagdione cans 4 Sidi: dpehehian. Cackiideien” adalat eee oes vkadiebuslede kancioe.... 
4% leased line certificates. 100 33 1g % «1 3g % 4 _ Pe TR Se: os bealcenn! Btabhdane akatlonal’ as dane were 
Mission Corp- .-..--.....--..-- @| 13° 147%) 125, 14 | 12 14lg} 103g 12 | L1lg 1235) 10% 1244] 97% “1ity 83, 1053) 9 1453) 107%, 127%] 83, 114) 9 934 
Missouri-Kansas-Texas RR--_.*| 1%4 2%] lig 1%] Ile 2 11g 15s) 11g La} Lig Mg} tg tg} 1 tg] Ag 28g} 15g 21g] lg 1%) «1 dig 
7% preferred series A__... 100; 6% 9%) 65, 8 453 77%) 4 55sf 41g 57g} 4 5lo] 41g 5le| 253 533] 3lg 77%) 6lg 71g} 41g 61g] 35g 47g 
?Missour! Pacific RR weneees % 1 % «1 84 Ig Bs 1g 5 1g 1gf 0 8g] gig Sg 14 7 = lg 7g 3g sig 
5% conv preferred_______-_ lig 214] lig tg} Lig lagi 1 ly} 1 lly 7g ly 73 14) 7% 1g] 11g Qto} 153 2 lig 1% Bg ly 
Mohawk Carpet Mills____-- ae 1412 175s] 14ig 1584) 12 1684) 103g 1255] 121g 1312) 1212 14%] 13 1514) 12 161g] 12% 1753] 161g 21 | 18 2019] 17 18t%4 
Monsanto Chemical Co-..-.-_. 10 96 Ill 99 103 95 10519) 858, 95 | 921g 99 | 95 9914] 96 10519] 955g 1051g] 99 11434)1053, 110 |2104 1083,| 10312 10912 
$4.50 preferred series A____- */115121191g/116 11814)115 118 [1151g2181g/117 121 227 118 [11712 11819}115 11719/110 11419/113  11712}215t2 11734) 116% 118 
Profecsed cories B.. .. 22.2.8) -e-s o=--]---- --} 11912 12034/118 120 | 11934 12219}120 12219/119 121 |117 12119/112 116 |115 12019/119 12119/120 1211 
Montgomery Ward & Co....... *| 4414 5134) 475 “B2le 4312 5433) 401g 4712] 4412 5214) 47 523%] 481g 555s| 455g 5419] 45 5514) 531g 5734) 53 565s| 523, 553g 
Morrell (J) & Co_-.-.-..-.--.. *| 34 381g] 36 381s] 38 «39 | 33) «37 | 33) «033 | 3353 35 | 345g 351e! 31lg 3434] 36 47 | 4319 451g] 4414 46 | 44 44lo 
Morris & Essex RR Co.-.....-- 50| 32 36 | 33% 36 | 33 3714) 30 33 | 3014 3212] 26 3312] 243g 2814) 24 2714] 2212 351g] 30 3434) 3014 34 | 2512 33 
Motor Products--............- *| 14 19 | 14lq 161g) 111g 1714) 91g 137%] 10% 1235) 11 1384] 1114 1419] 1012 137] 101g 17 | 13 165s] 12 14 | 111g 123% 
Motor Wheel... .....- ---5| 13 15%] 1353 1553] 12 163g} 10 = 135s] 1214 1419} 13 1414] 131g 1614] 12%, 1612] 1314 1619} 16 17%] 15% 1719] 1514 16lg 
Mueller Brass Co____......... 1} 21 30 2312 26 20 29 16%, 20144] 18 21 20 24 22 25 1753 24 20 29%) 2414 26%) 23 2614) 231g 253, 
Mullins Mf¢ Co” pclass B_-_-__-_- 1} 54 74) Sig Gilg} Sig 67%] 41g 5ogi 43g Sig} 41g 26%] 41g 53g] 37g 47) 33, 63) 5g 6lg 5%) 4 47g 
$7 conv prefe'red_...___..- -*| 36. 43%) 38 40 | 361g 4412} 30 38 | 33 39 | 35 3912] 3512 40 | 30 39 | 30 41 351g 3912] 33 3712} 3214 351 
Munsingwear-----........- --*| 11% 1284) 1112 13 aoe 141g} 934 L1l4] 105g 11ig) 111g 11% 11 121g] 105g 12 9 14%) 12 1433] 103g 12 | 103g 1134 
Murphy Co (G C}__----.---.-. *| 52 57 | 53 62 | 57% G4le) 50 55%] 54 60 | 605s 60 70 | 62 68 67 | 6714 70 | 6712 695s| 67 7019 
5% preferred_....-....-..- 100/108 109 |109 110 /10812 109% 106%4 10812 10812111 |109 10912 10912 110 [11012111 |105 ut 106 110 {109 11112/11019 11012 
Murray Corp of America---_-_.. 10) 6% Qs} 63, Tio] Sig Sig) 45g Gls} 5g 6 41g 57s] 43g 57) 4 55g) 41g 714] 63g 71o] 55g Zig} 5g 6 
Myers (F E) & Bros_-_.-.......- *| 48 51 | 4812 50 | 45 5012} 45 4635) 45 4554) 4512 47%] 47 4834) 457% 4910] 4312 49 50%;| 50l2 5012} 50 52 
Nash-Kelvinator Corp_____..- 5| 733 94] 75g 8l4] Glg 812] Sle 67%) 6% 7g) 55g 7 5% «=7l4) 55g 7 712} 634 81s} 614 Tle) 6lg 6% 
Nash Chatt & St Louis__._-_- 100' 181g 2512} 19 24 | 161g 24%! 14144 20 | 17 21l2' 16 204) 18 21 | 14 20 | 16 2619) 221g 2512] 22 267%! 211%, 241s 
National Acme. .--.-._....-..- 1) 11% 155s] 13 15] 1llg 15%; G12 12 | 105g 12%; 104 11%] 103, 1212) 77% 1133] 87g 18%) 155g 18lg] 1412 1714] 1419 167 
Natioual Aviation Corp......25| 10% 141g} 121g 1312} 8% 13 753 10%} 91g 1034) 78%q 103g] 83, 1153] 73, 105s} 7lg 14 | 11 144) 11 15 | 114 138 
National! Biscuit............ 10) 2313 257s] 237% 2534) 2434 2814) 231g 257s] 25lg 27%] 255g 28lg] 253, Sig] 241g 267g] 215g 2H5ig| Zig Bd4ig] Wig 235g) 213, 2234 
7% preferred.....-....... 100) 1693,175 |165 170 |163 16812)160 1663%)165 167 |16912170 1170 175 1681g 175 {150 155 |1477%3 15712156 16212)162 172 
Nat Bond & Investment Co_..*| 13's 15%} 1312 14 | 121g 157s) 1014 127%] 12 127%) 12%, 1314) 121g 1414] 113 141p/z11 1219) 12% 16 | 15 171g) 1434 17! 
5% pref series A with warr_.100| 92 92%j.... ___.| 93 Q4lg| Ql 91 905g 951g} 93 94 94 951g, 94 94 92 9219} 93 +95 914 93 
Nat Bond & Share Corp.....- -*| 20 23 | 21% 23 |x21lq 2314] 1733 20%} 1814 20 | 1814 20%] 18%, 22 | 20 21 | 19 2384) 20144 22 | 20 2119} 19 20 
National Cash Register__.....*| 214g 2614] 2214 23%] 17 245s] 1612 1912] 1712 1912] 161g 191g} 1612 21 16 191g] 1453 19 | 155g 173g} 15g 1614] 141g 1614 
National Cylinder Gas Co___.1|.... --.--| 12 1212} Sig 12%) 812 984) 83% le} 81g 1014] z81q lls} 9 114} 8le 16 13 147] 1253 13%4| 121g 131g 
National Dairy Products Corp.*| 1212 13%/ 127 15 | 1312 1614] 127% 1514] 14122161} 145g 16%] 143, 18 | 15 18ig] 143g 1612) 1553 1653] 1553 1633) 1514 1684 
7% preferred class A_.._-- OO} 11119 L17ief111 11312) 11314 11434)114 11619}/112 115%g/112 113 J112 115 |113 115 |110 113 |110 1147g|113 11619/114 116 
7% preferred class B._..-. 100}109 111 [110 113 jalllig114 [11112113 [111 11219/112 113 [10914 11112}109 111 |107 11012)/1121g 11212)109 11212/10912 112 
National Dept Stores......... *| 5% 8 612 733} Sig 734) 412 5%) 5 55x) 514 64%] Big Glo] 45g 584) Ale 8l4] 7ly 8a 61 773) 5ig 63% 
6% preferred.............. 10) 4le 5 5 Glo} 5ig 6l4l 4le 434) 47% Sisi 5 5lo| 5lg 55g) 43, 53g] 43%, 534) 5ig 63] 57g Glg) 53, 6 
Nat’! Distillers Products__-_-_.- *| 235g 2812] 247g 28%] 25lg 283g} 23lq 2634] 2434 2HAg] 2412 26%] 233, 267%] 22 25ig] 2ZOlg 237%} 2314 2WH5lg] 23%, 2419) 22to 2414 
Nat'l Enameling & Stamping..*| 1512 18%/ 1512 165s] 12 155g] 11lg 124] 12ig 1219} 111g 1212] 115g 1312} 10% 1212} 101g 171g} 137g 15 | 1212 1414] 101g 123% 
National Gypsum Co-_..._...-. 1} 12 167%] 133, 1434] 103, 163g] 914 1312] 105g 12%) G12 12Ig) O7%g 1414] 93g 135g] 814 111g} 934 1312] 105g 1214] 103, 121g 
$4.50 conv preferred___.._.__*|.... -.-- 102 1035s} 99 106 86 95 92 96 97 101 95 99 947g 9814) 83 85 83 9212] 94%, 97 917 9414 
National Lead_.-....... 22 271o] 2214 247s] 1812 25lo] 1812 22 191g 21%] 17% 21 181g 231g] 19 231g] 181g 2614] 211g 23%] 2Olg 2219) 191g Qt 
7% preferred A.........-. 165 168 |169%, 1697s]166 166 |167 170 [168 169 {170 17214]170 17212]170 1731g]152 160 |152 160 |160 165 |160 170 
6% preferred B__._.....-- 13744143 [13912145 [135 142 [138 141 [140 145 [142 145 [143 145 [142 144 |135 140%j132 137 |136 145 |138 14412 
Nat Malleable & Steel Cast Co.*| 1873 27'4| 2014 2414] 155, 2573} 1414 1712] 16 191g] 16 19 16 203g] 1414 1912] 15 3514] 291g 343g] 245, ss 25 28 
National Power & Light... -.-.- *| 273g =8%s| 75g 9 714 933) 63, 84] 71g 8531 73% B8l4] 78g 933) 8 10 7ig Qlg} Sig Ol) 8 8%) 8 85g 
National Steel. _-........... lg 8liz] 74 767 4a iis 1 p-5d—-SStes Sle 06% 57% 82} Zale 79 Ote—Z88 721 
Nat Supply Co (The) Penna... 3 8 lof 61g Oly 3s 9 3, 8%l 7 933} 55g ‘3 g 141g} 1l!g 13 34 \2 a 9% 
10-year $2 conv pref___....- 1612 20 16 §=171} 13% 18 10 3 114%, 125g] 101g 1214] 10 13%] 10 1219] 1014 17%] 1453 16% 4 1514) 12 13% 
5%% conv prior ~ eecemet 55 5914] 525g 525: 493g 54 |.... ....] 40 42 40 40 | 331g 39 | 37 40 34 50 A 46 = 3 oe 3 
6% prior preferred... ._.- Ee I Sere: 50g] 431g 40%]... ...-J.... ....140 44 ¢.  # 45's 48 = r*. J 4aie 
National Tea Co...........-- * 33g 414) Ble 4ig) 3 3%} 253 Sigil 2% 34) 3 34] Big 34] 25, Big] 2% 37%] 37% 5% te 4 4 4 
Pe G. acnntscoscoonsbntd : 10 11 103g Alig] 1014 lig] 9% 101o} 95g 1 101g 1012] 97g 1012} 93, 1014] 8g 295s] 8% Dlg ay 10 9 1014 
Neisner Bros Inc_-_.........-- 19% 24 | 20 2214] 201g 243) 1812 2O01o] 19%, 25ig] 24 2910] 24 2810] 23 267%] 2114 2514] 2312 26 . 4 4 230 «(2478 
4% % conv serial peet---- i100). a6e @606legee easel ee Get ee 2 idee cane | 6 hie chee ee ee iF 85 : am oe y+ “tie “" 
Newberry Co (J J)_...-...---- a 37 36 3712] 37 40 | 32 36 | 36 397%] 38 41 8 42 ],41 42 STN 40 8 110 2 111 2 oon 
5% pref series A___......-. iéel 1 110 {108 108 |10712108 |108 108 [107 110 {10712 11212 11012 11219] 10714 11112) 10514 107 ~, e+ J A 53 1 m4 2 Fe 
Newport Industries Inc. ...... 1 12% 171g} 1312 147%) 97% 1 81g 11%) 10 1214] 94% 1214] 7% 1314] 8lg 128%) 9 1734] 141g sen 11% 1 hy a 13% 
N Y Air Brake...... eneousse ~*| 35% 4714] 38 45%) 311g 4514] 28 315s] 2812 365s] 3314 3612] 35 42 | 341g 4119] 331g 62 52iz 6014 or Bele 47\2 51 2 
N Y Central RR________..._-- *| 16 224] 175g 2014] 144 21 123g 1614] 1312 16 125g 15%] 13 1612] 114g 161g} 11!g 2314] 2014 = 8 ; 8 17l2 a 
N Y Chicago & St Louis.....100] 16 2312} 17 21lo] 12 22%] 101g 15%] 12%, 1514] 10%, 145g) 113g 1712] 111g 1719) 11% 2512) 22 2516 s yo is M4 23%4 
6% preferred series A__...100| 2753 35 3014 36 21 37%) 1812 25ig] 20 2434) 187% 24%) 191p 2834) 19 30%) 1912 on 2s $s 4 $3 sae ; 3g oo 
N City Omnibus Corp-..-.-.- 341g 4312] 33 43 | 30 8 36le 33 38 32 3712] 325g 3614] 30 341g] 30% 3412] 31'g Pa rt ne 1% 53g 
N k 2% 3%) 212 3lgi 2 25g} 1% 24) 2 219} 2 2%) 2ig Zig} 2g 10%) 612g Sis ‘ 2 434 
7ig 8l4] 612 8lol Sle 7 5le 6 5 6 47%, 7 5 6 47g 154) 10 1114) 8lg 104) 7 7 
N 115 115 {11412 118i 11312 114 tists anata 112 115 |109 1137%j|110 17412/108 110 {107 10812106 107 |108 110 
aes iif - 9 | ae ae ee Ee ee eee ogc alee sdee wébttiche “akeoo 
57 5712] 57% 62 | 53 5414) 5212 53 | 5ligz52 | 47 5Ol2] 50 50 a a 58 7 A o 5214 55 
% lg lg 1 | SB % Ig = % 1g Sg 1g 5g 2 1% 1% po : 2 an “a P 
sanened 00 hs 31g 3% 2% 37 2g 3's 214 * ” 7. a“ = . r v™ ia ‘ 8 i. . i. 8 K 
NY Ontario & Western _...100 lg 1 2 2 2 
ay Y Shipbuilding part stock..1| 10% 1614) 1214 1319} 9% 15 8% 11 9%, 111, r 11 93, 1314) 9 1214] 91g 17 | 13!2 =o — oo i - 
7% preferred.......--..-- 100} 7812 88 | 80 83le] 7412 8912] 70 741) 71%, 76 75 | 743, 8212] 75 80 | 80 88 | 83 891g) 84lz2 312 3314 
obblitt-Sparks Ind’s Inmc....5).... ----|---. ---- eece cccsisece sccslgcce Seceheece fcce wees anwefecce wncclowce wncnfence woceleess -<--- 
Nostoln & Westen... access 100/168 193 |175 185 |173 1951s/168 175 |170 185 |181 190 |181 192 [180 19014/180 216 |200 oe 2041, +8 200 ttt 
PROSE nocdpenesaccces 100}109 110 |109 110 |109 111 [106 I11 [109!2g112 [11112113 {111 113 |107 11112 10312 10514 10512 19736 x yo yA 1llle 
North American Co deat eneren nite 10] 2153 2514) 2312 264) 1934 26%] 185g 2214) 20% 2253] 201g 2244) 20%, 25 2012 253.) 195 23% 217g 237% a7. sate 2112 4 
Preferred 6% series_______- 50} 55 57 | 55 561s) 551g 5614) 54%, 5712 oon on ee 50% see 582 oe = core sone oat Bote ro 2 a 2 soe oom 
5 referred series______ Pini @ciblanded. deatlvded mmiiaian. tiie 4 2 4 2 “4 
tea ane pee aaeet a: 1} 14%, 1944) 164%, 19%) 131g 184] 125g 15%) 1414 164] 141g 1614) 1412 vit 13. 171g| 1314 217% | 1912 29 | 22%, 2914) 234%, 26% 
North Amer I dison $6 pref. ..*) 10512 10714| 10635 1065s]... .---J..-- co--|e--- -n-nfonee cnn lene ne cnnnfenne cnnnlenee ewwnfewee enceleces -n--]ee-s one 
Northern (i — ati eedee 50| 82 8443) 84lo 85 86%, 8814) 85 85 8412 86 84 85 87 87 “B5l2 88 a +s “io8 or 86l2 4 one a 2 
Northern Pacific. .......--. 00] 1053 1444) 10%, 12%] S812 13lg] 7ig 97%) 7% & a1 73g 10%) 7 10% 8 8 4 11080 1008 11000 111 2 113 8 
Nor States Pr Co (Minn) $5 pf_1| 1025 10512/ 10414 107 rT he 10744] 10444 1061g}106 10734) 10844 11112) 10812 11012) 11014 113% = = oH 4 Sen an pt 4 
Northwestern Telegraph-.-.-_. 50} 30%, 3212) 30 31 32 | 30) 32 | 30 32 31 33 30 32%] 2912 a Bip Biel 4 2 4 rm ann rr 4 
Norwalk Tire & Rubber. .--.--- *| 33% 434) 33%, 44% aa 4%) 2% Blo} Big Ala] 353 Sig) 3% Gla] 38g is a a a’ “a 8 en “a 2 an an 
ES ee eee aaa 50| 35 39%] 33l2 36 | 341g 37 | 321g 35 | 35 3945] 3712 42 | 40 4412) 40 _ 3 oon 7. “oh ai a or ro 
Ohio Oil Co (The) ......-.---.-. | 85g 1014; 8% 91g) Zig Ol4l 653 8 7 712] 6% 714) 65g 714 °. A. 141 261, 213, 253, 22 2 254 20 8 23 8 
Oliver Farm Equipment -_----- ] 22! 20, | Sah Bee razr) et iat] te ized tet tend in dete] Lae 18tel 22 140] 13i0 14%| 13% 16°] 19% 14% 
nibus gS GIES SS 6) Li 4 97 4 2] 1212 4) lt 3% 78 
On % eosteouna — apenoes 100/104 106 106) 110 100. 118% 104% 106%2 109 11312 108 i 10612 106ts a sy ee a is ar ts ee = a = . 10612 
penheim Collins & Co_..... | 614 81o) 6% Sig) 5% 2| 5lg 2 4 514 2 4 5 : 
Opp enheim Collins & Co Bic . 21% 271g|220%4, 2314) 1712 23%] 1612 1914] 18 1934] 17% 1919} 18 214 |z71614 215g) 1553 30% 1 on ue’ A a uw 
a seg eg ee ee te ee bt ote 10 | 7% Otel 7% 11 1 Te 10K 8 16'| 13% 15%) 10% 14%) 10% 12% 
Otis Steel_........... --*| 101g 15 | Ilig 12%) 81g 1i 2 8 2 4 8 4 
$5.50 conv Ist pref___... -*| 4814 541g) 48 50 | 421g 49%)... -...| 40 40 | 3412 3712) 33 427%) 34 39 + = oe alts o 3S aoe =. 
Outboard Marine & Mf¢....-- 5)z19%, 2212} 20 22% = y+. rt 18 pi th. = rt 2214 = = 2s 8 7 4 as 2 os, Uk | Be 53 4 Site 84 2 
0 a Se *| 40g 45 eg. atam y 219] 4: y 4 f ‘ 8 
ag Sa Rik Rs 100 1141 114% —eee) "| eee Pee eee use De ot “ase grol°aia, “67” 120 .. 
Owens-Illinois Glass Co...12.50| 60 70 | 62 65 | 5812 6812 50 58 | 54% 64 % 69% os 4) 3 4 31 71 Bae 63s rom 57s) 412 Bis 
Pacific Amer Fisheries Inc- - - -- 5] 5% Gle| 5ig 64) 453 7is) 3% 5 | 4 Alo} 4 4%) 37% 72 & cule mie me? 
¢ Pacific Coast Co..........-- 40] 3 3% 3 Bia] 3 Bia] Big 2s} Bis Bio] 2% Ba) Be Ay oie adatl a7ie 24itl 20 24741 Sate 25 | Bite 258 
Ist preferred... ...--------- ye 0 ee ee 8 ee ee ee ee ee won| "G7 istel 11. 14&l 12ta 18 | 11N8 1310 
2nd Pine osbancesecds *| 5g 6 4%, 5% Ig 8 4 a 3*4 2 “4 . 
Pacific Finance Corp (Calif)..160] 11 12%2| 1053 117%] 10% 12%) 9% 1012) 10) IL | 105 114) 11 11% 97% gum one ills gee sin pa ie ou ize 
Pacific Gas & Electric... --25| 28 29% | 2914 3312] 3053 34%] 271g 314%) 295, 3lieiz2912 3212) 30 3312 30%, oot con ala 4 oo) am a 4 oo 
ee en ncennses | 42° $44) THE T2et] 18° Tc] “die torl low Lite] toe 11%] 10° 12%| 11 14te| 13% 21%] 17% 20 | 15% 17%] 14° 16% 
PD BT acastecoenecoated *| 12 8 Ig 4 78 8 8 8 4 
Pacific Telep & Teleg Co..-.100|121 12412|122 125 |121 131 |114 1211|125 131 |125 132 |125 130 [12012 137, . = 138 4 4 rd A = 
6% preferred............. 00)146 1487/147 151 [14914151 [15014151 |153 155 [151 153 |155 156!2 a 15612 | 327 ad 32 | 29%, 33% asi 29 . 
Pacific Tin Corp (special sti -* 2153 2573} 22 2212) 1914 22 17 181e}___. -.-.] 1812 1912] 181g 1912] 1712 18 8 4 61, 7% 
iets tttistaig athe dntidmnatinind ae canines: aoamibees chutibuas aoakteen  anetisace enen|ee-- ----]- woes on nnlonn= = 222 ecos 
Pacific Western Oil_.......-- 10| 10% 117%] 10% 10%] 10% 11%] 10 10%) 9% 10 | 9 9%) 8% 94 Ts 8% ge te 52 10 i se i a 
Packard Motor Car. .....-.--. o 4 4% 4 488] Big Aig] 385s] Sig 3%] 3B) 3S r- 9% 165] 15° 16%| 14 1614] 14% 197 
Pan American Airways Corp..5| 13 16%%' 13% 147| 10% 15le] 105, 124] 10% 12%] 11% 1514] 12% 15% 10 8 145 8 “4 8 



































Cash sale. 











Note—Superior figures denote 32ds of a point, viz.: 1054%—105'5q. 
z Ex—dividends. y Ex-rights. 


* No par value. 


t Reported in receivership. Called for redemption. 


a Deferred delivery. 























































































































The Commerci. 
rcial & Fi. . 
inancial Ch P 
ronicle 
1939— : 
STOCKS Jas | v Continued Jan. 6, 1940 
|Low ary | Febrwary | Mar 
High Low Seat Apri | M 
Low L 
ye mew ny n Petrol & Trane 5 s share|$ per share ‘$ per she a ‘Htoh tes itenlt July August | Se 
— le Prod & Ref¢....--1) Lig is] 1 1 Ste) 5% aol? aw share8 aw § per shar ieee ittgh| Low High el Norember | Decemb 
conv preferred _- oocreee- * 52% 6019) 5: 4| % Dt 2) 5% 5% 4/8 per har oH High|Low er 
Paramount P erred --..- 100 | 4 2} 52 SAly) 50 . %s % 3 555) share|$ per shar Htgh 
ictures I “oe 001,102 [104 | 56 4l1 of 7g 5lp 5 e\$ per share|$ 

6% Ist prefe Ro anal 1, Sis 141 104 | 100%, 10212] 1 2 45 | 42 451 * 7g Fs 5 5lo| 6 per share. '$ per shar 

6% 2d pret ered. .ao-.....160| 9012 1( s| 10 Ilt) 8 12 2 O0'2 1002 100 100 45 47 | bg ee Giz 7 61 wart or ee 
Park & od wad 10 0712] 9412 Y5l2| 87 s| 6% 73 {10112 10214) Asis 3912 45 4 lig liz oe . Re = 
Park Py Ei bo tineascce oe 13%] 10!4 1112) 84 +f 80 90 gills A, %; ul an teal Fe to” ro 417s 46% 427, an % 1 
ne Dy ey or geri i] th A he at ae ae due’ tee Gie 10% 90% 95%4| oor, 10%] 7's 10 bls —_ 943, 97. con wits 44 
Parke Davis & Co_-----------; * 40 4: % 62 14, 21 1944 8 10>, 91 2 9714) 72 8 91e| 7%, 9 2 100 
Parmelee T Proof Co-...-..- 250 iso 214] 41% 42%5| 30% 4 sl te 1a) lig 1M - a 2 11g] 8% 111g! 7 87 | 75% 8712! 86° os 7g 77% 
ny RL geyaaeaten 7 37 18f4| 153 sin 41 | 4012 41% Ste @ | "Sa “al eee eed ae 914) 8g 1012, 9% 10 S * 
Patino Mines cc iedbenmebog i gin an lig 25g in a1 11% 15'g 148, a 4012 4312) 4 15s 1%] 112 1%! 4 14%) 15 15 | 151 Sig 9% 

sae 2 7 “ | 41le 427, “i lle 4 4 18 15 
Penick & F & Ent Cons....10 10 a 87g 105) 67, 212) Ly 2g in 6%) 1612 18 | 1615 3) 39 421g| 39 212 3 | 27, 17 
Penney (J ays - ae enenneen- ©) 10% 114) 10% 11%) oa oY is 2g] lie 1%) ate 187%| 15% 19 47 | 4415 4512 441 “| 2 20 
) wn-* 5412 5712} 5 4 ils 3} 8 1} $| it 14% 2 2 44 45 4 
Pennsylvania Coal & Goke.--i9) “1's ari] S's 33."| aOie Baty] 4B Ot 40 oe ee ie ee 16% 20 
iz a8 ig 1s 88 514 8| 75g 8! % 1219] 101 2 1%) 

Preferred se ee 37, ai lig 14) 1 1 74 8314) 791 gsi. 5lig 5612) 54 2| 712 8%| 71 2 4 11%) 9% 11 4 15s 

Penn Giese Sand Ce Sodas «| 26° 31. 4 i 2 m}  % «1 | 1 aN 86% 90 | 57%| 53% 57%| 53° 11%] 912 10% A %} 10 = 11's 
‘a 31127 29 ‘| 20% 4%) 3 1uj 1 | 8812 94 4] SS ° 53 8} 914 10's) 251 

$7 conv pr = Corp it oo. 14 1 7 29 | 207 33 6 4 3 4 4 14,) 1 8614 944, 83 55le 561 a 11% 
jue. th os... | 6 | late 16 | 14° lot] 12 agit] 42 B+ 1% 2%) 4 2 | $0 '| 85% 927| 89 93 56 59lz 
eee ewe sense! Sobel “50, 18% 24%) 191 ----|124 1G6ig} 12 13%) 127 lo] 2314 2612) 2: 4 21, 31 4 4%) 3% 4%) 3 5g) 91 9410 

@ Stores I .-50, 18% 244] 1912 23 124 |122 124° 2% 131s) 123 2} 23 26 2| 253 553) 37 4s 4\s| 2 

0% ee ®| Q25lo § : Glo 225%) 1814 32 124 |12: o< 4 13 | 1712 23 8 31 ag «Big 
Nii Soar a Ee Ne Ne ee er as"| ao ai”) abu afl a8 

‘eoria & Easte 72.100) 33-39% ~--- ----|116 1161 4 26 | 2812 327 87%" 16i, 19%! 15 19 | 1 434, 12%, 14 
Pere Marquet rn Ry Co.....100, 3! 9%] 3412 40%) 32t gill 114 [113 s| 32 37 | 36% [9%] 15° “19 | 15 D7%| 245, Be 131g 17 

7 34) 2 38 2 116 {11 3614 39% 15° “Z7%| 245, 26%) 217 Kea 
5% prior a Di dnecssess 1 1210 17° 2% 314 2. 3! 3012 3512) 33 12 114 | 31 37 30 455 2675 | 217 tn gee hg 
| 1212 é : 351 macs pave 321,| 321 g 25%) 213, 

5% Sosterved OS 100| 28 Teg: Sat 4] 25g 2%) 2 o's 33'4 35s| 333 » Sheet 4 3 40 | 34 341 4 233, 
Pet Milk | 241 38 | 30 33%) 27 ai 753 11%) 101 21g] Zig ig) a sie] 34 “SOte| 34 Bem] 38% 45 2| 33%, 35 
a... .. 17 33!2] 26 30 | 20 1 | 21° 29 | 23° 11g} 10 107| 8 214] 2% 23, 3S] 38% 45 | 39% 43 | 36 “40%, 

aan , } 81 3g 25g 58, 2 93g 43 | 3 
Pieitfer Brow ie 83 1712 17-17%) 17 34] 15 2812) 17 28 | 22% 2712) 2 4 134) 9 12 | 8 ul 3% 5 | 31 6 4012 
Phelps e<- 6% 9%) 9 9%| 8! ep ea oS 21 | 17'4 2012 Big 28%) 22 287 211 193] 15%, 1712) 121 41] 314 3i2 
Philadelphls S Go 6% pret ae acl arin 4i7 ot ‘tl be rll of "bel Te bn 7" 1981 18! 2 its 40 aos 3 | 30° 3sig| 2018 33% 
a 42 44 ‘s| 3012 44) 4| Gy 7 ‘ 2| 75s 4 118 25 id 2} 26 35 | 23 4 
t Phila Ragié Se asiatetey *| 75 42 47 40 8] 281g 35 29\g 3 6% «=671g) 67, 8 7 77, 63 207%, 22 | 201, 221 2812 

1% os ransit....--. be 18 79185 86 | 81 46 | 36 41%, 41. 341o] 311g 35%! 321, 8 | 612 71, | oie 1044] 8% ie. 77 4] 211g 23 
Ms Fo ey me 50 % 1% 1% 1%) 18 Slee, tHe Fy 32% 41%} 33i2 ail 358 a7 6. 7ts| Gls 8%] 7 8l4 
HT yg beg ty ee 34 3%) 3 3! 4 2 liz ~ 1% 8014) 81 82° lp 48 | 4314 4835) 5%, A7lo| 411, 453 2 7 61, 6% 

& Co Ltd “= \4 1 2 314 4 8 1% 21 85 861 , 4 833) 415, 46 M4) 38 431 38 
5% conv Inc...10) 9lig 1 2 31, 3%} 3! 3} 23 2% 8} 8553 o 82 41l2 46 | 45 4 41% 
a ae Ae ee Oe he eS ee A 
jo eewcecne- 4 4 
paige Becsiosa =o gale Dh wage, 4 eee ay |g sar o18| sr oat ro APS a 4 eee 
ix Hosiery cococeoocece *| 37ig 43%) 38 40%, 3212 321 5 Ble 33 36 |135 $ lg 9212) 74 8 Se ae Signage SRagiagy = 
PSNI s! “2 be 40%,| 341 2} 25 31% z s- 1361413614 1361 6 90 8 & 
aE TEE 2 21 g 417, hee sie 4) 28, 4 1124 124 85 88! 
pierce Oil Corp 4% Soa pt10a| 7's ae hae hab ee Be 25. 35"| 33 fo, situs aah ag 
© = 8 1 1 oF |--<2 <2-- 
Pirelli Go of wy sme eet 25| 24 ont aia! Biel 714 855 37 42 42 72421> 2% 25 21, a 31% 3 25 25%4| 2712 28 251 44 
Pega Se hd Sh 18) hs Sy a PB) 8 i fai) oe a Ba ie 
ferred_... ----100) 3% 5 2 4414) 354 41 241g 261 4 7 Gln 7 2 45 i Weaes ann “ 
oo — eee 3 a 1B, 20 B , if? 4 agie 40 45 te 4 26% 2915 a Se 40 liz 43 a’ a 
p85 COBY Deel wn nnn 4 4 1 1 50 2 $ 7 
pitt Wes & Gn pet iat 08 Oak saad 12 lanl Sh 8 Ob il “3 | Yaie 3 | aS avh| 251 2au| 260% art 
Pisteburgh | Steet & Bete Hates 6% <a 17214 172%]. 66 in 52° a" an 5%] Bla 16'2 1255 ms 8%| 4% at 3 4812 
pref class B we eeeennna 10 14 8 | 55, Bl, 173 : 64 2 “--- 30 | 22 28 is 5% 
poccccccce lig 1: Big) 5 -s- ----4170 1 64 | 61 93 Ig] 2014 24 
Py A ad eae: 7 [ithe eshte oe 2 | os Hol bo 
te 33 | 13 std Ie a> | pen a0 1 oan 10'| 7% ae 173 
15%} 1112 tate) | rh 21% = be 16r2| 141s ible to 31lg 23° 141g : if A 7 Sig 
band 1, 
ace ene. 4 | 77" "be "8% fom] 8 ond 7 eine S.. Sel 4312 oe ae 
2212) 20'4 217 ig lig], int 3 5 MH Me MN a 3412 = 4 23 | 1712 pb 
Sig} 8! 9° 191g 2212] 1714 19: “4 au) 5 “oe 142 ’ 14 1612 191 3712] 2812 31 s 
1634] 1255 1 7, “Bil on eid Bie 21%] 191 % 14) 3 . 2| 131g 17 | 13% 1 
1 in il ie as ee 914 21's] 19 20% 7a wns5 eaelnnng =-y | 140, 140 
&, P4 1% 15 1% 1! 10%} 87% 11's 845 8l4 8 97% .~ 21%, a* 73 ll 53 1 
> 1 s if % or ee 10% 85, 11%] 712 14° ote - 227,| 20° 207 
1455] 103, 121] 7i, am 3 714 ak % 14) le 145, 161 15ts| 12% 1419 
os 114 12 ae 1214] “ig “9 | 7% Otel 74 a u' a oN [° o ~ ch 10% 1212 
P Sota] Sate 57 asi. soil 13° 941 a2” ee er. oat at's 
ub Serv Corp of N J [116 "119 ibis £7 | ate 01s) 18 24 | 22 o® | .8'* 58% 8% OM ee ee Th 

&% preferred eT OMT ° 133% seeulaen * ane 3 118%]112 11312 stan ate Late 5015 = 28%] 181g 141s 155g] 11% 1475) 1 li, 15" 

7% preferred------2------ sae, Ue, 106 100, 1107! see Yaee “1008 eat os | 35% Seal oe 1istl1e “11 a a sail 370 43m 

oases ernecee 1291 8 4jil 719) 1071 361 8 s 618, z 
Public Ser El & Gas $5 pref. 100) 150 2 13512)134 136! ieee 12244) 115 1aiidiny7 10812] 107g 11312 A. 40%| 371g 41% 115 118 11614 a3 631g 66 
ponies GB ten He Hg ove evuterte aie iste y Ag 1 |S nae 

RR tp a 41167 11678) 115! 154 |149 14114140 2 1281 1g 10912] 10753 111! 407 

began : 8% 3945] 732%, 361 4116 [115g 115% 161 | 158% 166 14219|140 143 11812 1231 1217, ajl1l 112 

GTR RPE 111 8} 2412 a115 115 1631, 166 2 3 124 |1231 
Ree ge leh he Bla Se iSie ie Ut ia ia ibs 
Sta  neaepeeeerr 75 = S8lle] 75% 80% 8512 901g) 86 881 7% Ble] 6% 7% 2412 3014 1s 114 1141 114% 162 |158% 16212 
5 ee Dk Pa af h'| at sit] ab ott] 0" i aah is UH 

$5 preferred ca..------* 3 2} 12, 12%] 12° 13° 11% 14! 52) 71 75 ig} 80 84% 10% oe 347 

$3.50 conv A peeeeees: 6% Siz] 6% 7! BS Bilis Bs 13% 154) 14% 17% G8t2 71%) 63% seat gou| 80° 85 7 8 
: Radio-Keith-Orphe wae enene a 615, waanlewee === 4 54 64%) 6 2 2| 12 1219] 114 81g] 13%, 77 781 75, 7 8612 
Raybestos-Manha: iheum Cor p-.* 4 67%| 63i2 65 | GOig 67%! 53% 6: 6%| 54 big 1% 12g) 11 13%, 1616 = 78ts 77g 79 
Rayourer (n —eegeiet” on a tg lng ‘ial sai, 6i'| Sok OS 612] 5 1312 15%) 15 2) 14 15 

$2 ates Imc-..-------------28 pl te ee aie it 42 + de lig 65 | 60i2 66%! 58” 5% 64] 5% SMe = % 

2 re aceteaiabeadeaietaies rs 25) 20 = =23! Ig 1444] Ole 15! 14 1812} 17 181, Ig 2lgi llg 2 es- ----[ess- - 851, 
enh BS hy Bie a Paes ec ginal ite ‘il Ss 
not preferred---.----.------ 25 2512] 2212 23 13% 164%) 10%, 1 ol 1514 16 | 12) “6° 7% «=9%) =71 21% 207 13, 1% ld 
Hosiery------------ 17% 1912 sit seul ai’ alan” ae ee 13% aie 3 | tee ize] ise 21 
pipreterred -------------—-i6 4 43% 450 = ae 211s} 17 22 | 22 23 | 20% 2: s} 11 = 135 1014 231, 26% 151g 17%) 15%, 19 
Reliable Stores & Go lst pref 100} 8 91, neiauaia “a Sabin no 2215 191s 2214 1 28% 
Reliance Mfg Co... ........1 . & S & . S19 ae He 3S 2 261, 288,| 2419 19 "| 1dte 17% 
Remington-Rand Boanesscasoe ie anee Ao 8 Blo} 71 8% 7 7 wn= o0--]---- ----] 333) 3% 24 26 2lig 241 25 26 
Remotes in] Hs fg HS Ia Gitrac? Ws et mi Mal tae a Bs 2a 
fy AS ana | 13ig 1 3} 9 8} § 71 1 
oe nee -am 734 75\4 2° 15tg 124% 16 | 10% aril" ie ae » 7ig 71g) 7 131, i6l, oe 50 “ac 
Motor Car--.-...---.- 5 64 66 681 71 752) 66 66 6} 11 13 1014 12% 97g 1014) 10 lg Ble Bie 1553, 13 15 

6% conv = | PRINCE | a ana 13g 13 ove A 60 6212) rt +p 66 67 ie + 1012 + 131g 115s Fe oo 93 

Eile aetee meet Gectes A. a 2 60 671 1 4 «12 
cam prion pret veries A---100) $8 71 20 $55) Lbs 2319 de he la 6912] 63 65 62 55 12°| 10 11%) 9% 11 

rass.....- 58! ‘ 2 17%) 13! ‘8 Ae 59 

7% 0 Aw awa nnvennnnnnnnnal lh ise, i7ut te. ie 2 br Si| aaie ariel sate 194) 23 1313 itz 21 "ie 3 eo se 

Si % preferred =o sie 40° son so oo | 22 20 22 do) 44° 46] $4 Sai) 50 abi atl ais 27%) 22° 24% 

4% le Metals Co -- pares. 100] 50!2 54 | 54 EE 772 2519] 22 25 | 23% a ee 13%| 9 76 89% S34, Oligie85 964, 
Reynolds Se preferred___._- io 113g 14%) 114, 127 49 54149 49 65 65 | 65 4] 21!2 27ig 23° 1514 177%) 141 814; 71 81 

olds pring Co........ 78% 80 | 791 3} 9 12%) 7 9 | 41 424) 38 - 6412 70 31 35 20. 167g| 1314 15% 

(R J) Tobacco cl B_-i an a” Bis 9% 5 ee a > x 9%| lg * — 2 30g 78 81 | 80 hw a 30 

4 ea ay ee a g 45 371 Ol4 51 3 79° ¢ g§ 12% 73, 491g 52 84 

Ritter Dental Mf, neccececesin , 8 58 | 55 56° “ 39" 3515 aaa a 7s Bie Soh o ee S412 86 82 82 9% 11% * + Si 55 

Resa An g--.--.-..... * 4 1044) 8% 9%} 7! 55 ss SS Ss" at Giant @ oS se eee A. 

et eee Gor(The) cap stock * 131s 16le ite isn 6is ee ee . Tle Be 7 a 3 52. 53 son brn 35 384, 3555 os sont 914) 6% * 

tJ ane preferred - 27 «34 | 27% 30° 1344 16lg 131 1 6's 7 7 As Zig Sig) 67 Fi 3%, 5344) 52 56 | 531 4014) 36%, 395, 
Eiihuhesesbense Ilg 1 22 2 141g] l4'2 1 fear -. s 753i 6% 91 2 55l2| 52 

t St Louis-San Francisco----1 37% 46%| 37% dite ’s “\ 18i2 24 | 20 an eas 14g 152 ne Lote s 71s o% on ~ 953| 7le Dlg 

3 Se PARR ORE “ lp &| 1 4] 32 4419) 271 7g oillg} 1 4 30 38 1712 228 171g| 1114 121 2 94) 6l: 8 

Louis South - li 2 x 1 4 33%] 28! s yl 1 234] 1553 22 gs} 11 11% 

sents — eee F ee S5i2| 30! 371q| 31% 38 | 3S” “Go” ree | tis aad its 2m 7! 20° 
tent eae 100 4| Big Sigh 3 2 li 2 ly & 32 a lls 2 2 

a, wen= =2-= 3} 2% 3! 4} 1 li i -— 2 4912| 41 2 2%) 1 1 

re Preferred. -a-a.---.--100 =. 37% 35% Boss “25° rst ar, Pale 1s 2° fee oat 2 114! Ps i M4 3 Ss a . a - 3914 aan 

aa... 100] 96 2 9212] 9312 98 | 9: 385s) 27%, 33%, Bn, PW aace saas s 8 2 2 31s Ig 1% 3 133) :e 3s 
Savage Arms Corp__..._._-- 100] 10412 Fr 105 107 sao omen 89 93 os aon 38 45%| 39%, 46% 35 4 | le Ste ---- ----|---- Sos 2? 7g 

5 Distillers Corp__---- 13 18%! tote ie erie te be iy ih bens 30 106 "|10614 108 *|106% 109 * B8ig 43%| 4lig 47 | 453, cre ; 
hb Dreterred ----------- s§] 13 17 1512 16% 122 16%s ee Save aes 132 TERS 2aMe 400% 109, [00% 108 143" sasala01 * 104 *|100% 50'2 

8% feaaw Stores...-- 72 | 68 71h 13g 177%) 11% 14! 2 1 12. 14% 12° 113/112 113 112 (110 113 [111 10012 104 

ea aaa 53 1 ligiz70 = 751. 414] 12% 14%4/ 11! 41s} 13 161g) 121 7110%4112%4/112 115 1121g/ 11112 112 
ott Paperen ea noa2-oaasaonns) 40% 48 a re a itty 14%] 11% 194) 10° Io] 10° 13s) 12 ais) 18% Nuns 
~~ ~~~-~---~~ 4) 463, 2 70 g 14% s 211 
== *} 113 _ 1 14ig| 114 uy 48 5053) 45 48 4% 7's sa on S ww % a 61, 70 | 66 714 14%) 11%, 13%, 
Spnowe @ 5igh 114% 1 1p] 461g 503 534 2 % % 4] 71%, 7612) 7 
enote 32ds of a point, viz.: 1 17 11144, 1161 114° 1171 ae = 49% se oan a 3% © 7i2 on at 35 re 0 76 
, 0541055. * s 17 '113%1 2 52ig] 4412 47 si 5, 61 2 
oto . *N 1614114 7 2 45%, 501 2| 453 57 
© par value. ¢ Reported in receivershi iaslios 7 110%|1121¢ 1151g 114 115191112" 48% 
B. 4 Called tor sedempven ere — 
delivery - 
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STOCKS Low High 
t Seaboard Air Line---..--..-.-- 5g 
4-2% preferred. __........100] 1% 2! 
Seaboard Oil Co of Del______-- *} 19 = 22% 
Seagrave Corp (The) --...------ *] 3l2 3lg 
Sears, Roebuck & Co.-..-.-..-- *| 67 744% 
a eae aa a ee a} 15 18a 
Sharon Steel Corp------------ *] 15% 213, 
$5 conv preferred ----------- | 60 69 
Sharp & Dohme-_----_------..-- se] Sle 73% 
$3.50 conv pref series A _ ---- *|} 47 48ig 
Shattuck (F G)__..-_--------- *]. 101g 115, 
Sheaffer (W A) Pen Co_.------ ° ~ 31 
Shell Union Oil_..........-.-- *] 114% 1dig 
5% conv preferred__-_-_-- 100) 10412 “—" 
Silver King Coalition Mines__.5| 5's 
Simmons Co_._...........----- *| 25l2 32% 
Simms Petroleum ..._......-.-. 10) 27% dig 
Simonds Saw & Steel Co.....-. s 1812 21%, 
per ere 15] 21 212 
RE PET 947g 95le 
hes 
$6 preferred___.......-..--- #1101 10% 
Smith (A O) Corp_.-_..------- 16] 1453 195, 
Smith & Corona Typewriter. .* 1312 1612 
Sette eS, 12%, 145, 
1zZ 13%, 
112 1144 
21g 
Rp St 16%g 18 
em ee 132 139 
231g 25 
Nt at: 15 215s 
te ei 161g 2314 
esr ae 235g 33%, 













































dle 
te 


20 
23!2 


15 
144 
13i2 
121g 
lil 
24 
i7ig 
137 
23% 
161g 
17%, 








2 36 
125g 13% 
106 107 


10212 10412 
1644 





20%, 
2a 
Jal, 
17% 
1814 
63 


os 
5Uig 
113, 


blz 
a0 


ai, 
2514 


164 
17 
1314 
113} 
25 
1512 
141 


2 205, 
271g 
94 94 

85 892 
10212 105 

14%, 17i2 
14 17% 
13%, 167% 
11% 1312 
lllig 115%! 
lig 2l2 


21 











$ per share 


8 
10253 105%4 





4% 
1712 

212 
16l2 
1812 
92 


70 «68 
10112 10412 


5le 
241, 


1012 12'g 
114 115le 
lig 2 
194, 
127 134 
261g 
1414 
161g 
231g 
35 


$ per share 


lig 
1 fle 

21, 
661 
14 ¥ 
11% 
54le 

37g 
437s 

¥ 
3334 
1 


0%3 
101 106 


5lg 
20lg 

234 
18 
185g 
93 
70 


103 105 


1314 
1l% 











614 
2514 
3 

ly 
2044 
93 
80 


1412 
12 

193 
1212 








$ per share 
+3 





lig 
1919 
212 
774 
161, 
13 
44 
45le 
Y34 


38 
101g 12%, 
10434 10612 
5ig 684 
197g 24% 
273 34 
17 1slg 
18% 21% 
925g D5lg 
79 101%, 
105 10612 
13 14% 
1014 Ill» 
1844 21 
ll 12, 


i ite 
1234 
18% 
35 





lig 
174 
214 
74le 


101g 4 
10312 10514 


a ae 


4653 

217 83g 
3712 38le 
97%, 11 
98le 10414 
4 _ 63 
257 
3 
2212 


8 
138%, 141 

















Sig 
434 3514 
13%, 1514 
987g 10212 
7 8 


10612 10812 
18 1912 
11% 
2 











144 161g 
14 +18 
47g 65g 
517, 54 
7 7% 
35 374 
121, 15 
10412 10773 
6%, 77% 
221o 25%, 
212 3 
213, 2614 
191g 221, 
9714 9814 
110 115 
10814 11012 
17 19% 
11 
2215 
137 


138 
3g) 27 





10443 107 10712 


2112 2ate 
214 24 
2312 


2033 
9814 
10934 115 
111 112 
15%, 1712 
9 10 
19 20% 
lllg 12l2 
2 212 
14%, 16 
241g 26% 
143 


141g 
































heoinons : 1912 
Corp (The) v t c...-.--- 40 4712) 43% 47%] 37 45%) 36 411s] 3 4434 39 4412] 3953 4533) 3719 4453] 3712 5173| 4612 5153] 4253 421g 
Spicer Mfg Co_...........-.-.- 13 1614! 13% 15 | 13% 183,| 11 1684] 14% 1819! 1712 235! 2014 265g] 1912 265g] 193, 311g 2714 3314] 28% 321g 343g 
$3 conv pref A_.........---- 42%745 , 43 45 | 44 48 , 42 4410] 44 46!2, 46 50 | 471g 50 | 45 4919] 451g 4912; 4714 5ile] 51 5219) 5lle 53 
Spiegel Co Inc._.......-.-...--- 1144 1544] 12%, 15%3] 1012 1612} 912 123%) 10% 13 95g 131g} 10 1312] 814 127% 1212| 107% 12%] 107, 12%3| 10% 11% 
$4.50 preferred. _......-.--- 6214 7012] 64 7214] 66 752 651g} 62 69 | 65 704] 661g 7512 73 | 607, 66 | 6112 6314; 573%, 6lle 
Square D Co__-_-_.-_-.--..----- 24 30 | 2412 29!2] 21lpg 3012} 1812 23 | 19% 2312] 2012 sb 2012 39 237 2912] 2214 291g) 271g 2914] 261g 321g 345g 
Standard Brands___--.___.--- 714] 6l2 71g) 63 714] 6 Glo] 6 64) 6g 614 Bis 7 64| Sie 6 6 
$450 preferred._.........-- s. — ogi = » a 99% — ees 10412 108 1057 107 100 106 | 94% 99 | 94 9812 9815 10014) 97% 98 
dard Comm Tobacco. ..- e 24 2 we kl CO LS Oakes “sucdiccas chow ‘aih Vnltatee ahi” eigen eae Se ee lee 
Pen ne Gas & Electric ._..- te a 233 44) 2% 4 rH 33g} 2% «32 ais a 3 a BY] 24 3% a Big are 3 . = 
ERT ae 57 2 4 
$6 prior preferred ----.--.-.--- 17. 1912] 17-2012 1315 20 | 10) 14%g} 11g 15ig] 11 = 15%) 14 18 | 13 13% 193g] 171g 2073] 17ig 20 | 15 1712 
$7 prior preferred _--..-.-...-- a ar on" at 15 24le 1353 17%] 15 1914] 14% 191g] 16%, 2114] 151g 23%] 15%, 24 | 22 2583] 19% 2419) 18% 22 
vesti Corp leecce ee ee ece cecclecce eseelecce ecceleses eeselessos soselecce cacel*See  ean0 
sana Om of Cattherate panisigicings 263, 287%) 2753 2914 2634 301g] 2514 267s] 2512 27 | 251g 271g) 2 2733 2633) 2414 335g] 2753 30 | 251g 3014) 2414 2512 
Stand Oil of Indiana.-....-.--- 261g 2Ylg) 261g 27%) 25 a 2314 = 241g 2553) 24%, 2614 rt 25% 223, 2584] 223, 30 | 261g 2833] 255g 277%] 2478 
d Oil of Kansas____...-- 50%) 5014 46 aa Spay ee BA GO Tsien “enctisdes “diddbntn see eee 
poser pL A ny aoe Nnaeat 4714 5314] 477g 50%) 4515 505s] 4212 47 | 417% 401g 45%, 45 | 38 42 | 39 5312] 465, 4919] 4414 487%) 4212 
(The L S)..--.-.---- 26 33%) 2912 334] 26 3314) 2014 241g] 24 251e] 23 25 | 24 2914) 24 2919] 23 36 | 33 35 | 3llg 34 | 31 34 
Sterling Products Inc._...-- 69 71%] 70%, 72%) 701g 74%) 65 +70%| 70!2 76 | 75 79'8| 78 79%) 721e 7912] 72 76 | 72% 75%4| 7412 77%) 75'4 80 
Stewart Warner Corp.- - - - - --- 93, 12531 10 Lig) 77% lig} 7 87%] 7% 8%) 7 8%) 7 9 61g 9 | 65s 1153] Dig 10% 101g) 8's 9 
Stokely Bros & Co Inc....-.-- 5g Gl) 5 Sle] 4 54] 35g 4 3% «= 433) 4 47%| 414 3% «5ig] 4 7%) 58, 7 5 4% 54 
Stone & Webster..........-- 1314 17%} 14 1612] og 1614) 853 11%] 9% 12 Glo 12g] 97% 133%] 85g 1319] 85g 1312] 12% 1453] 11 13%) 11 12's 
Studebaker Corp... -..------ Gs 8% ae ein 64% a a a a a" oe a oe as é 3 612 9 a } 8g Sit seit 
cecessceoscoeosccosce 2 4 
a eferred.......------ 12012 it 123 a 123 126 12312 127 1261 17's a + 138141308 — 120 12712 ar 4 4 12212 126" 120, th bar ar 
O8.ccccess lll) 9 81g 1014] 75g 8%] 753 Ig 4 4) 95g 91g 1 2 
er oe cree eae #1 31 3819] 33 35%] 25 361e] 22 2534] 2414 29 | 221q 2612]z221q 267%] 1919 261g] 1914 35t2 29 33 | 245g 29 | 25% 2912 
Superior Oil. .....-....------ 1} 2 34] 253 2%) 21g 27%) 2 2%) 2 2%) 2 24) 2 23g] 134 2g] 1% 353) 284 31g) 2% 3 2 23 
Superior Steel__.........-.- 100] 1612 2212] 17 1812] 121g 1855] 10 1412] 12 144] 12 14%] 12 17 | 11% 1519] 1212 22 | 1712 20 | 151g 18%) 15's 17 
Sutherland Paper Co-..-.-..-- 27 1 Oe 2812 22944) 2712 3012) 25 ame 3 = 2514 29 x be 26t2 es a = ae 1p 28% ™ 2919] yt ™~ 
weets Co of America--..-...- Ole ---- -=--] 10 10 8 5g esse «nex 1g 753 8 
Sete Oe ee dee adl 18 19%] 1814 1912] 181g 19%] 17 1812] 1753 18%] 1714 18 | 171g 18%] 17% 18 | 171g 2514] 21 22%)220% 22 | 201g 22%, 
Swift Internat Ltd_.......---- 2653 28 | 2653 281g] 263, 2814] 25% 2712] 26% 2712] 24% 2712] 247% 2719] 2514 271g] 251g 3712] 30% 3314] 291g 32%) 30 32% 
Symington-Gould Corp -i] 7% 10%) 8 9 5% «(9 453 6le] 5g 653) 5 Gls] Sty 65g) 41g 6 | 412 12%] 101g 12 | Sig Ills) St2 9% 
Without warrants..........1| 6% 8's] 6% 7%] 453 7%] 4 5lg| 453 514] 435 5lg) 414 5%] 3%, 453) 35s 912] 7% 94) 64 8 | S4 7% 
Talcott Inc (James).---------- 7 Tl 6c 7 | 6a 712} 6 61g] Sig Gig) 55s 6g) 5 6 | 4% 5%| 5 5% 5g 6 | Sig 5 BY 
5% % partic preferred -- - - - 42'2 4212] 38 40 | 37%, 40 | 35% 3714] 3544 36 | 38 24212] 42 4319] 37 4219) 36 37 | 33%, 3512] 34 3814) 34 835 
Telautograph 4ig 5igl] 453 514] 47% 614] 47% 5lo} 5 5ig) 453 5 | 41g 5 | 35g 41g] 3% 414 4 | 3% 415) 3% 4% 
Tennessee "noe... S| 5g 6le] Sig 5%] 43, 5%] 4 5 | 4% 54] 453 Gls] Sig Gigi 5& 5%) 5 Del Zig 8 | Gz 6lg 7 
Texas Corp Di mndinkuptiicd 4214 4814] 43 45 | 373 45 | 35 4012] 36% 41 | 347% 4014) 3514 39 | 3212 367g) 3412 50%) 45%, 48t2 481g 7“ 74553 
Texas Gulf Producing Co-.--- 4 534) 453 514) 4ig Sle} Ble 412] 3% 414] 35g 4%) 3% 44) 34 4 31g Ble} 41g 5 3% 45 ain es 
Texas Gulf Sulphur--_--....-.-. 29%, 3253] 2912 31%! 2815 3114] 2614 28%] 2712 29%] 2653 287%] 261g 3014) 27 2912) 26 3812] 351g 37 [232% 35% *s 4 
Texas Pacific Coal & Oil__._- Big 10ig) 82 Gig) 8 9le} Zig 8le] 753 814) 7% 81g) 75g B8igi 7 77g| 7g 11%3| 914 101g 8% 9%) 8is 9 
Texas Pacific Land Trust ctfs.1' 7%s 9 77g 8%! 714 834] 653 753] 67% 77%| 653 77%) 6% 733] 61% 7 6ig 85g 712 67s 7. BR . 
Texas & Pacific Ry. ..------ 100, 17 2212] 1712 19%, 1415 2014] 11% 15tg 13 15 | 12g 15 | 14) 16 | 11% 15 § 8lzg 1912] 15%, 17 , 131g 16 ‘ 8 
Thatcher Mfg. ...........---- *] 18 1934] 18% 2019] 17% 21 | 16%, 16%| 1712 1712] 17% 18%] 17% 20 | 18 20%4| 17 19 | 18 24 | 181g 22%) 1512 195% 
60 conv preferred_-__-_-...- *| 56 5814] 5814 59%) 577% 58 |257 57%| 5812 60 60 | 595s 6012] 60 603, 59 60%! 60 61 | 55 571g) 48 5Slilg 
The Fair Co...........-----.- *| 4 41g] 3% 414) 3% 4 | Big 4 | 3% 3%! 3% 4 | 3% 3%) 31g 4 | Sig dig) 4 412 413] 34 4 
Lc... 100! 37's 37 40 | 33. 37%4| 3212 36 | 33 35 34%| 31 34 32 | 30 3712] 331g 41 | 35 39 | 30's 35 
ee a5 Bt 1} 3% 4%] 3% 414) 3 41g] 212 Big) 2% 3%] 2% 3%| 3 41g] 2% 3 4%] 4 Bt) 4% 8 | A a 
$3 div conv pref_.......--- 10| 16 21 | 17's 20 | 1512 20%) 14 17 | 15 19 | 17 19%) 18 2212] 22 2719) 22%, 2712] 25 32 | 20% 33 2 2 
Third Avenue Ry Co......-- 100; l'2 2's) 2 2%| 153 3 15g 1%] 1% =2lg] tg «1%| «15g 184] tg tg] 15g Big] 28q 3%] 25g By] 2% 3% 
Thompson (J R)......------- 25| 3% 3%] 3% 3%) 3 3% 3 3% 3 3 3 3's| Big 3%] 3 38] 2% 3g) 3 4% 4 4%) 4 dig 
peon Products._ *| 2012 2814] 2353 28 | 201, 281g] 17 22%! 19%, 23!2} 20% 22414| 21 2612] 201g 2514| 20 291g] 2614 B2tg| 21g 3314) 29 31% 
peon-Starrett......--.-.*| 2'2 3%| 212 3 2 Big) 1% 2%) 2 2 1% 2g) 1lg 2g) tp 2 lig 3 2 2%) 2 2%) 2 2% 
$3.50 preferred. ___.___...100| 1l!2 1512] 12) 13 | 10 41a} 7ig Gig} Biz 1Ol2] Og 10's 9 10%) 7ig 91g} 7iz 13!2) 10 12 | Illy 15% — 1814 
Tidewater Associated Oii.---19) 12' 14 12% 15% 12 14) 114 13 1155 12%) 11% Lea A, Atal ts 2h | go OSH) OF ae or gael ate 2 
.50 cony preferred __-_..-.-- *| 9414 9544) 94%, 937% 9514) 87 9433) G1 G44) G1lg D4le 2 8 
viens Deteute Axle Co__....10 13!2 1845] 14% 1614) 125, 1714] 10% 1355| 12 14%] 10% 14%g) 11 155s] 121g 1514; 121g 185s] 17%, 2212) 20 233, = 25 
Timken Roller Bearing. _-_---- *) 43% 5414] 45 4844) 38  501o] 341g 39 | 351g 4214] 3712 4212 > or ° 4712 4 o% 48% bts A 502) He  ® 
ts a 2} Glo 7%) 64 6%| 6 7 6%| Sie 64) Sig 64 4 5% 8 3 6% 2 7% 
Trancemat'l be Weathiriac.225| 714 10%] 8% 92] 7iy 9% 6g 8%| 8B 94] 8 G14) Big 12%] 8% 1155, 8% 10%| Mtg 11%4| 10° 11%] 10% 12% 
Transue & Williams Steel Fg..*| 8  10%| 8% 9 | 6 94] 5ig G6l2} 6 Glo] 5% Giz) 6 8 Sig 644, 553 107%) 9 10%) 75, 10 Ua 814 
ri-Continental Corp Le 4 Big 3'2) 2 Bis] Zig 284) Zig 25yi Zig 2d oat 3? at = sn? x. = ae oe 7 ras n° 
aS *| 86 88 | 85 86 | 77 874] 74 74 |-.-. --..| 75 751g) 76% 
+ eS e_eegageeneieaatnd ° 47 41 41 1 4! 3 31 31 33, 3 31 Big 31g] 33g 3%) 3% 754) 55g 6%) 5 6 Aig bis 
Ping hy gg je] 10 13%] 10 12°] 97 12'| 6 ots| 7° Bis] 7% 8 | Bly 322] Siz 6s] G7 144] 12% 12%) 9 10a] 10. 30 
'ox Film Cort *| 21 2614] 2214 24%| 185, 24%] 165g 21 | 191g 22 | 177% 215s) 18 4] 165g 211g 8} 13!g 4 
bor pmo Fox Pe OD Sits 3414 31'y * oo” oon th 2012} 2° 8 31 2955 31 te a 27% o = _* = = _ 24ia) 7 A 
a City Rapid Transit.... *| Zig Blo} 3 B12} 21g Btgl 155 2%] 2lg Zieh 2 igi 3 s| 2% 3%| 2% 3, 4 2 Big 
= 7} ---5 ssapguoe nee ate 25° 30 | 23 25%] 2215 2715] 1712 221s] 21° 27 | 23 2612, 25 28 | 23 35%4| 22 30'2| 27 30te 2412 24 264 
Twin ay ee BR ee oe 1) 8% 1210) 9% 10%! 8 1134] Zig 10 | 83% 9%! 814 97%) 8% Ills) 75g Ills) 8 It Mig 11%) 101g 12tg] 1Olg 11% 
PSE ae a a *| Zio 4%) 3% Sle) 2 34s) 2 2%| 2g 3 24 3 21, 27%) lig 253) 153 253] 153 2 lig 1% 15g 
nderwood-Elliott-Fisher..._- * 57 66 | 57 6012} 50 Gli] 44 501s| 45 50 | 4412 4912 2 a 3 40% 50t2 34tg “ it ‘ "on +1 vo tsi 
pons 121g} 9% 11%g| 8% Ulig] 6% 94) 8 9 853 4 8 4 4 
a Bee & Papes--.---.--- *| gli 9015 8lis 8512 3° as’ 6515 74% 71 77%] 71g 82 | 72 84%] 73ig 8443) 7312 941-87 91%) 84 891et 8 ly 
Union Elec Co of Mo $5 pref _ _*|---- eae gee ae ee ee 113%5 114%9]115 11619/116%4 118 |113% 11714) 108% 112%]110te 114% /114 115% 113 118 
Union Oil Co of California...25| 1814 19%) 1812 1914) 175g 1912] 16% 1744) 16% 719 16ig 17 | 161g 17 | 15%g 1653| 15% 19%] 161g 18 | 165% C us 16% 
Union Pacific RR Co....-.- 100) 851 0812] 93% 10312) 91 104 | 8112 94%) 89 06 ee i te ro Se ot *R2lg 86%] 84% 87 
Sehadanesd 00| 82 841o] 81 86%) 83 89 | 78 815s) 82g 86 2 2 
ste Ges ot eae rt 21 23%, Zl'e 2Zte| Wig 22%] Wig 2O5| 2O%y 224] 21 2g) Ztg Zig] 205s 22 | 20% 2414) 22% + 2212 2312] 22'8 , a 
United Aircraft Corp--------- 5| 335% 41%] 37!2 42%) 33% 40'2| 33 378 3544 30% “ +? ome Po 3 tty) = 1% pe far tin late 13. 1618 
ited | Ip 1 10% 124, 91g 131 77 9 ‘ 5 2 8 idlz 8 4) ‘ 
uises Sanetie of Ameuben wate * 4 6° i 15% 16%| 16% 18 | 16- i7% 171g 18i5| 17% 18% Sea te ne 13 113" 1187118" let 119 [116 " 117" 
~- 10 113" 113%|114 114 |1121 117 115 117 {117 11819] 11919 11919 ne | eiieal 
vanes aca oa satan ne * 65 | 55!2 584) 57 65t2 52 5Ble] 55te 62 | 55 60 | 581g 64 | 505 64 | S0l2 65ty a 6912) 26112 667 oe ae 
. 141o) 14 161o] 15!2 16 4 2 2 
United-Carr Fastener Corp... a ‘ 4 A she 2a, 21 2a, 21, 25s M34 Ot mi Ne es Ba a % Oa MOM. "te 212 
eo ferred 32% 3014 301g 341 31% 3512 B2ig 36%) 3414 3914] 34 397%) 321g 367%) 34% 37% 361g 3914) 3753 39%. 
United Drug inc Sig 7's] Sig 6 | Siz G%| Sis 6 | 5 Ole oe a a 4 ou ~~. 3% rs sit 
5! s 4 
 — eit zistl oo? ooicl 627 earl so 62 | 56 62 | 60 64 | 5612 65 | 57% 60 | 56 58%! 5414 60 
United Electric Coal Cos 4 Sig! Big 4%] 4 4841 35 Aig] 3% 4 | Bae 4 | Stp_ Sig] Gig Zin! Sig Gla] _Ahe__ Sls 
Note—Superior figures denote 32ds of a point, viz.: 105%==105's. No par value. ¢ Reported in receivershiv. { Called for redemption. a@ Deferred delivery. 


Cash sale. z Ex-dividends. 


y Ex-rights. 















































































































The Commercial & Fi . 
I * 
nancial Chronicle J 
an. 6 
- 1939—Concluded , 1940 
OCKS Jan February 
March 
Low High\Low High Low pA May June | J 
United Par|$ Low Htgh\|Low iighl Loe August | Septemt oun 
Eng & Found share|$ per share|$ per shar Htgh\|Low High\Low High December 
United Fruit... fy------- 5| 30 3314] 3012 3212) 30 33! $ per share|$ per share|$ per igh|Low High|Low High|Low 
United Gas Improvt Co......- *| 63 6812] 66% 73 | 69 78% 25% 31 | 29 3015) 27%, yy € $ per share|$ ver share|$ = 
vee Dreterred -———--—-—----- Site to 2, Tieton ioe] fa? ast] ae? isl oe 2 | 38ig 31 | 26 208s Bw sheets pay shel) aw shaver’ pe came 
ited Mer & Mfrs Inc yt c___- 727g 11514) 11244 1134 4) 12 13 | 12% 2 lo] 711g 8314) 721 2 2| 32% 3512} 321 
United Paperboa cvtc....5| 7% 8 7% 9% 7 4}113%4 115 |115'4 115%s}1 1B\g| 12% 13%] 1255 14a 4 95 | 83lg 88\4| 80 asin 4 34%, 
U S & Foreign Secur Corp__-- 10} 5% 7's) 5% 6 an 10%] 65% 8 | 7iz Gle 15% 117'4)11412 116 [115 4 11% 13%] 13% 1414) 14 2] 8214 857 
Cor | 2] 712 93%) 116 |110 114 4) 15 | 141 
$6 ist preferred a D----- oi 7% 11 Boy 94. 53 Giz 4 5 44 7 2 4, 8 131g 83 11312 116 111519 11 8 14% 
U 8 beeeatne Cac... *| 824 86 | B4is oy | oo" bs 738 on! oot 73, : ~ > 2 3% es 32: i a 13%) 10, 12 2" ‘Ole ie 
ee 52 24 4s 80% 815s] 75 4| 6 77 1 : 534 ie 
UB Brelght ov coo22oooaan38 8” 1012 Hg La "y rig] 5. ” Ble 5* : 7, a 8414) 80 83° 73° a7" 83 a" 6t2 Bip 635 7 
7% hem - TT 20 95 113 gl 10114 P| ane 5% Tig 614 ~ 4 Lay 55s 7m ei: eat et BA «, lig 15g _ beer. 79% 81 
USfiotiman Machinery------,8) 175 |177 177_|176 180 167 an isk ose ai 07 '| ao ont] 7a) 91 Sa ial an iztel 93 li | s “9” 
1 of % conv preterred a Giz 6%) Sis 7 gs Fh He ts 9612] 7812 91 | 65%4 76%) 721 1212) 9% 11%) 91g 107 
AN pare gy Alcohol “Sie G3 a" 2614 3 P+ P- E. Sig 6 sit at * at tt 17612, 1493, 1651, 153 + Bs aa Z7819 S81 
Leather....-.--.----- 8 6 25%) 1: 4 2514] 30 32 | 8 5lg «6! 169 
eco sacaned 414 5%| 4 44] 13!2 17%) 1412 17%) 14! 31° 3512] 3312 ons 32° 53] 5%, 6%s| 5% 61 17312 
oy bilge pestered ——---- a oe iael 61’, 6141 61% gil? Sil 3% te on Tid] Mle 17 | Mate 18ts) Ais 8 1s iss | 307] oft 5 
oundry -- pics 51%, 61%) ___- - 4 7%) = 6 Tol an 4 1g 41g/ 37%, 101 wn 4 251e} 21 
U S Playing Card Co.___.---- 20| 3712 4712] 4112 4612) 371 ----| 4 51 46 | 4 -('2| 6 Slo] 53 8 2| 753 9 6 = 2434 
+ haem 2 5 7, @is " 4 833, 614 15! Sis} 6 
2U S Realty & Im ---10)---- ----]-- 2| 3712 49 | 35 41 so 43 |: 50's 50:| 48° 50 | 54 65— 1llp 14 | 95% 127 7 
Us provement...°| 414 5%] 4% 4% 3% 65) 34 4 3 | 3812 42 | 393 54 65 | 641 | oe 13%) 10) 111 
oa ist pet eo Serres 10) 40's 523, a - 3% Gig} 314 tual” "Zhe dial lie ” 3% 37 : or 3714 44%) 32% 3912 341e A | 61 63 | 60 6612 
BT a ee j00| 90 104 | 9214 Adis] 35% 52, | B14 Fa ete 7] 35, 36t) BK 3912] S412 3912) 35% 39 | 35 3719 
Preferred mamanenat 50| 521g 6512) 54 = 57 53 1's) 86% 97 92 10914] 1 i° 43%) 38% 4812 35° 467%| 1% 2%] 15 2 | Ie 13 “ms 
5 aaa RIE 50, 60 6612) 63'2 65le ae 60 4810 54 | 49 ra 91 11016103 1121,)101 | 35ig 4712] 403, 451 | 2650 ul) lig 15 
@ eorcccesconcccccecs *| 5314 70 | 572 55lg| 65 68 | 62 5 9 53 | 49 52! 4 111% 1001, 110 |10: ‘ bg 4214] 3714 421 
ee - jo! 11314 115% 2115 11734] 11214 1203] 107% 65 | 6312 63 | os 270) 66 9 48 SAts| A8t2 Bis 05 109%; 10044 114%] 2105 112%2 
7% preterred...........--.2 *| 33% 357%) 34% 353 34% 35% 10753 114 | 9812 11051105 s| 4414 551g] 415 53ie 6812] 63 6712) 67 683,| 68 6712 
United Stockyards Corp. -.- 35| 44. 4541 43% 45%4| 4412 35%| 33. 34%2| 34. 363, 05 108% 106 11114|10 3 53lg) 4314 82%] 73 791 4] 681s 70 
; Corp- i 44] 43% 45%) 4412 4512 ; 36%] 34 3712) 35te 371» 5 110 | 105% 1207, 914) 6353 767%) 647 
Cony preferred (70c Do----4| Big Bei Big 3! 2 o'2 444 46 441g 45 ' 712) 3512 3712 341g 371 4 9} 115%, 1201g 11512 119 8 69%, 
United Stores A ne IC) == - === =~ ° 75s 81g 712 73, 5g 3% 2 255 21 4 44 2 45%4, 45le 4634 45 8 of's 30 344g) 32 34 1134, 11716 
on ae J 73 RS a 2% 2 Qig| — 4 5 4674, 45 45 33 35 341 = 
$6 conv peoteesed... +) i oe a” oo ie ae ee ie me se s| 1% 2g] 1% 2ig| 39 44%) 4212 45 = 
Univ Cyclops Steel Corp.....- *| 50. 53-153 55 | 481 Qiol 1a 1%) 15g o% 653 71s) G6le 71g 6 7" 1% 4 . =) 4314 4434 
Universal Leaf Tob: CD. cocce 1| 1lt2 12%] 1012 tf 4812 5612} 46 46 | 48! 2% 1%, 210} 1% 21 "8 a Jig 812] 67 73%! 14 2%] 134 23 
ee Olg 12 91 g 52 | 52 577%) 4) lt2 1%| tg Qigl § 4) 67% 733) 63 
8% preferred acco..,.--.*| 75's 83%) 76 73° Se 94 10 9 91 3| 55 655 | 50 5& 2 8} 2 253| 2 5 4 714 
------------- 100) 15 72 «78 ‘ he a de) 55 | 46 50 ® 255) 13 
Universal Pictures Ist pref. 100) 30 ‘ora 16012 162 | 16014 16114 160! 160 714 77 | 75 84 | 7% 11%) 9 10/ 9 17 ty 50 "| 57. 61_'| 622 Pr 
ne erage : a a tag” Beis Me male aie. fs lage” aeatclusoee 1eaitliee ® 10% 1514 1615) 14% 15%) 14 16% 
Ep RRR 4 “tex 1 5 74 16 4|159%, 1621 : 2| 6912 747 
ee 1s" sou] 17° Asie] 20° 20°] 18% 18%] 18” a bar Tag bag 146 “1gishiag 154 4713 148 [2149 154" 
TS as 3014] 241g 2712) 19 2 7 ‘ 20 | 20 2% % lg 5g) 1 76 | 68 72 | 6 . 
gore epee” sl 30 aati] itt 3571 37% Spl 25 29 215 ) | 17% 181 Pe § ee Ee hy 
Vick Chemical Goo jo] side stafit3 14449 143 set Bit Be ts ies seed 18, Sasi 35, | 38, dee ss” an” sel 30" 
s Shrevep & Pac Ry Co.10 2 40 | 39 411 2 2111 |113 115 |115%2 4| 301g 344) 31 3 2 345g 38%, 30%, 37 ‘ 
yom, Preferred eB BSS Ry C0.598)--0- ovend-oo- 4114) 381g 4216) 34% 3812, 39 40 11512 116 /11612 11612)114 1164|100 135%] 33% 38 | 3514 ee 
‘or Chemical Works _____ S32 weriesss seco ane Danenn <berehe sasdaiese 4 4253] 3912 43 | 39 7% 115 |114 115 |114% 118 
"0% preferred. Chemical...*| 3! bo he fe Oe B52] 181, BP" 21ig Vae4] 221, ers ea. A a. ea a 
fied ee 2 1 ; » Bas,| B21, 36,1311, Beql 33" Bs 5 ilintae “ecaubeais phe 
Virginia El & Pow 6%, pref... 100] 24%, 31%] 2512 27% ae of | 2 fe 28 oe ee “no os 5 5° “Weal Siu Seed Sak. “acl aaa -|---- ---- 
Virginia tron Goal & Coke. -id0 > 115t2 115 117 sib lit i a 1912 225, 2012 93's ae Big] 212 27, 24 aes 354, “isi,| 35% de | 38° Sox 
® preferred mes 7g 2g] 1% 21 i. 4 15 {113% 1151 11415 lp 24 | 18 23 4) 4% 51 33g > os 
Virginia Ry Co 6% pref... 100] 6% 8 | 7 74l 6 2%] 1% 24) 1% 2ig 211712|115 118 19° 33a ogre g2a| 2612 son 3% 37, 
. ‘ 4] 6 4 g 2ig) 18, 11512 11712) 1121 2 4) 2612 301 8 
Vulcan Letina Sntt-----E88 120/120 Jd ae BS es > H+ 7-day Ale at shideity [11580 1a7e 
% preterred.....-----_-- 100 2 72 |69 72 | 7012 77 | 6412 70 -j116 116 1193, 121 ot? 954 54 Bie 15 4) Sig 412) 1% 3 1s, 17" 
3 1 Leeetiatosees oo PPS pa a ang atin Fe | San teed HY Toa a Pea a ST aa 1208 12") oe mt | oT 
er } ce ees 4 1 1 1! PRE ras Sees 4 “4 lo 80 — fo 9 11273, 1% 8 
= i: 34 3° a] it gal im 2) it Pe ee ne ee er 95 | 88 92 90° os [93 101" 
Vueialanaded ‘ 2 li 2 15, s . 4 sw iz, -w 7], 222" 
Walgreen Co on: en 1 See , 5g 2 Ilg 21 4 4 13 2 Gicsed aseo 
435% pret with weewnnserenee ol sei, td int in] iy asa isnt are ae. a ae y Boel B oe ee ee 
ware a ms pr’ % 8812] 87 8912 Hu 1512 17% 17, 183, 1838 Po a 5ig 75s ie 2 Fe 
a ple tao 1 8612 8 ; 2} 21 soleess Gasol ¢ 3 
r(H) Gooder & W Ltd_--* Iigml«wala a’ ele he le — Say te 8 Be oartl 987 2212} 181 21 | 20 oil cae aeal ont on” 
Ward Baking CociassA._..... i 20% 195 20's fone 4 or 4314) 3912 421. an ae an 61g) 4 53% = Oot 90 931g 91's _ =. 
kg ‘ , 
7% emssesoeonosrensberas 214 o _ en 10'2 14% 81> +1 oe 20 | 19% 20% 197% 30s! “oe pay 30% 37% sais on lea” oral sen 6% 
arner Bros Pictures_.-.... 3412 38 | 351g 418 ig} 1% 2ig] 1% 2 - 10° 11%) 712 91 12] 1412 1655) 16 a sae SS 
$3.85 conv eR Sig 67 2 ul 3512 44 132 35 Ly lig 2 1! 17, 2} 834 Ills} 910 101 1612] 151, 16! 
preferred 8} 5 57%) 43, 1 3312 2 gs} 153 17%] 1 2 10's} 8 101 4 
t Warren Bros sb as cea 37 4214 36 8 4 65, 4 53, 45g “ B4\4 3212 35 27 3410 5 21,4 1% 21 1 1 7 84 
Conv _~  iaaeeenmeet” 2% 3%] 212 3! ee ei¢ & 5 4is 5's] 4ip 5%) 4 5lg 2612 32'| 28° 30°| 2318 29°| 21° apis 
$1 ist nn 12 10° Fs 2 33, 1%, 2% 21 4 46 5lic| 45 58 47 56° 35g 4 47 37 29 21 251g 
ees teaiiee aie." eo. OO} 94 12% 612 10 10° Big] 2% Big] 23g 2%) 18 40 = 4612) 397%, 501 45° iz) 32 4 
ed beta 45 49 
Waukesha Bote & Pipe...... 261 5 612 6! 134%) 11 13 Ble 4 Ln 3 15g 314] 2ig 21 47% 
Wa Co 5 4 28 | 2453 3i3 191 Dikte <acdbbbee soedind gs 11%) 7 13 2} 133 21g] 11 
Wtee emeact: a He) tie a a eH BE a es De 
7% soccce 23 I Ss 2012 2410] 23. 2 4 187%] 16%, 19%) 15 12} 28 3. . - 5 
eri ¢ 7 f 1 534) 307, 
Welle Pardo & Co... o--e---- : Dar ade 2 Big] 1% 2%) ig A - 4 aes 30% 2112 = = +. 21 24 20° ete 2012 31% 
~~ Snowdrift...... on Rr ga Toe ae ee & . 2 3%] 2% 2%) 24 | 5 | 225, 24 4 
we ay Bretersed . -..-- 28iz] 24% 26% ao” 35 | 178 90° gin a) < ex 2 TL Oy Tea a a oe 3° 3 
Riscesic CoA... 7414] 66 211g] 1714 2 PS SNR SRS FIR 80 
% je Co A.....- 89 189 92° 74 | 58i2 65 | 60 2] 1714 20%] 16 1812) 16 ee ee 80 
vennecoans ¢ 90 6319] 6 2 1814) 17% goer: ree ees Pa 
wee eterred anno ---108 10274 10512 102% 104 1039 107 +4 B32 39 ot <4 100 oa oon 55% bie i _ 232 26 21 2312| 20ie “Béte 
Power pref 7 -s 9512] 94 05 |105 11 4 98 4] 627, 6412) 6: 
6% %e-~-200} 12014 12312122! f 9814] 88 95 | 933 0 |105%3 112 |1061 10312/100 10212] 102 oS os 
West 505 Oy pe 00| 11412 11615 2 123%) 12212 1243, 1203 12 93% 967%) 9512105 | 981 211012|104 107%4|106 2 106 |104 1071 
4 2 11612) 11514 1 4123 |121 1 2104 | 991 . 10744] 1061 4 
W Virgiais Pulp Bf, et t00 pete sane ahi ‘Religie engemal Netty laaitliie *1a7 (tase 116 i 96% 100 ‘| oon 108 |102 100 
io ieutis apes elocce cocclecee coco » eofeene o---]---- --- 
“ere — i 331, 263,341, G2) 33" “Fi enc eet | cee ns i] 184 1121g|103i2 1091211037 vobeele <ecopeee ome 
2nd prefer 22-100] 3 = 41s) 3 1°33" “Big! B01. F5a) 25° “GO™' 27%, BIA] 287, 33%, s 2 10913| 103% 112%|113 115 |... _... 
Weseeun P 100) 5! 35s] 2% Ble] 2% M4] 25 30 | 27% 31%) 2812 337, ee ee . a8: 3. 2+ 
oe acific RR 4 8 | 5% 65s] 54 7 27%] 212 Big) 212 25s a1 3%, 271g 34 | 26ig 31%y, 20ie 3414 1612 16%! 16 191g 
Western Union Telegra 14 un he is . a y 5 (ols 4% 43, 4% on alg ae 212 6% ~ i 3653, 333, 3614 
Westinghouse Air ph__-100] 20! 2419) 20% Ps Oa ae a fs eee ee” 6 11's} 8% 101 scien § 
Westinghouse El Brake......*| 23', 314, 253, 23 18 237) 167%, 20° 173, 1 = 8 1 lig Py 38 ly _— Ridlratyoe 4) 753 87% 6% 7 
re lees BE eye Ebi isis ied 19 Sai 10% 22°] ion ail aot ale] sox a? | agi aba] a8. al| ack ats 
nstrument._....* r135lg 136]137 145 {129 ° 1: 86 977%) 9112 102 2 2412} 1912 231g) 20 371 is 3514] 25 32 | 24% 277 
Weseenee Ghissine Weed. “ae ae on ire bt 122 iss, Ole - =, 133% 12814 134 130 138130 113 A 121 saa ae an ‘ao 126° oe 
5% conv prefe rod......*| 1912 2212) 1 s 37 | 37 . 38 “a 155s} 15 17 2 143 |140 143 4) 1081g 1171 
ri 2} 1812 1s 38 ™ 7g| 161 1 19}131 2 
Wheeling & Lake Erlo.-22--7i sel apteaeai] Sete Sil oe” 33 lomo” oe | 30 a eo | 30" $Ois| 164 20 | 24 204) 36 Meta atte aoe 
Ww Mk By preferred pemmand: rhe a ons 50 4 z29 30 295 31 31 4 ao 4 aoe 2012 26 2375 >" ose Pd 3721 3721) 2 2812 
heeli a aap ee tel oe WR Mite. etndiiwes « 4 12| 3312 34%) 32 4 31lq| 3012 32%;) 3il, 391, 
6% preferred......_......10 *| 2212 31%) 24 ¢ ese sonal 2@ 76 eealegse atest oe ae * 36 | 3412 351 4) 31lg 3914 
ee 27 : 75 75 - - Pages 2 2} 35 3614) 
weeny Pelor gp o------ 109] 80 80 | --- 27%] 18tg 27%) 15% 20%) 1712 2l%g Tite om 87 90 | aaa, 42 70 | 73° 75 |= 36%) 3515 39% 
White Motor wn ee i ii tis, 11 891s] 45% 45%| 47 4712] 4612 4712] 45 5 an 251 181g 34 | 3112 38% 31° 38! 301 P+ 
ite Kock Min Springs Co__ -1 95g 13%) 101 ‘ 4 124! 912 10 | 101 : > 471c| 45. 531e) 49 53%) 56 sepelases 2 4 3312 
as ito Ft wie ee ee 7° gi 2 11 | 10% 10%] 1012 11 | 63%, 56 75 | 70ie 78 | 73 Tou) 6a” bean 
New @ Machine. -__.. ly 13 i, Gl] 5 Gls] Big 5 Big 9%) Zig 912] 7% | 10 10%] 914 1012) 97% 73-7514) 68 = 771 
OD ORL Re at NR uj 1% 1 2 2 5 45, «(5 sl 77g 10%) 7 97 , i ete 101g] 101g 113 2 
| Sagi preferred..._____... eeee eneclesceo Blinc: 14 153) lig 14g] Lg ist +e 4 4 5lg| 37 4% ae — 1ilg 1544) 11% 1534! Ar 10 
Wiloon Oil & a renter 0 bi, “19% 16% “Td "| 16% BS") IF “T7a] isi, BS Sg 18} tg 1%) dg). 3 41g] 3% Ul 55, 6h 6. se 
Ww — tametaganreng were eee nleene enn n[---- 17%) 1614 23 “1910 oa | 92 seek oe 12. "ie wees eae rlerse -en-)--2- 
iit fi Fk HRA eA a HE aa ae] am ah] ARS ak aed ah alt a 
amram ““iel 4% Sei 5. Ole 7g 234) 15g 21 ia i| Dia ~ Big] 2te 2%| 2 ‘ 1714} 1512 16%] 15 | 33 34 
Spee & Co. ;.------------- s* 3° 64] 312 5%) 3 s} 1% ig) 1 1%) 11 8} 2% 2%) 3 3%) 31 4] 1553 18 | 16% 201 
ae 41 Ale ° ats 3 8 4 2g) Ite 2 1 g 3%) 3, 41 : 2 
ey Se OP all Relies 8 Sy St Be) 36 dul Ft ot eae be ba 
Wi ron I paket ice oS ee 2 2] 3612 39 | 35 ~ . « 7 312} 3 77 s le 4%| 3 
Woolworth (FW) ono 10 on 2553| 20ig 24to] 15%, 24 10512 105ts ere 99 ite tid” 362 S7ie| 33 STtal SAte a ee a 
7% pref amp & Mach.--*| 16% 23%, . Se 5014) 41% av 16 18%) 155 18t 17 30 | 15% 113f015 115, | 5 - 1g 6014, 512 56 
ant conten penne s| 133 7 8 47 itel "B7ie Bi 1 Sake Soul 2a" iain 
% PT —_ erigepeenniase +4 oy Bieiigent: +t os 101g 1519} 121g 151, i a , A 491g) 4412 4919] 36 44%4| Sait 31 | 241, 81, 23° “Zs5 
Prior pref 430% series.__.100| 371, po ome === aa ae 4 yp aie 4715 55a| 111g 16 | 11% 225) 19% 32° i sits) 3714 387% 
Wright Aero conv seriesi00| 44° 53 | 42° 34ls] 27 3512) 2426 4a ole oe; 64° 70'| 72 74 | 67% 1 | 12 = 19% 
Wrigley (Wan) Jenn ---- *} 101% 120 42. 46'2] 3850 | 31! 25 2512] 24 26 | 231 8S 8 f-s-- =| 59 «6 7%y 67%) 67 70 
eas 7 106%, 114 2 38 | 32 2 12 25 261s] 2 9 | 67le 671 
Yale & Towne M a-------- 77% 79 . 941g 10812) 85 96! 35%| 35 371s] 3412 40!12| 3 2] 28 3812) 35 3 2} 66 69 
> ° ‘ ‘ 5 4119] 371 71o| 367, 38 | 
Wiew font oat nn, BR BB a Se oe 102 °| 9712 104 | 90 2| 371g 5312\ 471g 52 | 4 | 34 365s 
7% | Coach cia. 1] 16. 21%! 17 itl Isy seal 118 79] 78is Sits} 80 82%) BI, 854) 7 G0 | 86.7116 7/106 7 122%g|2110 124121110 144 
Young (L A) Spring & Wire. 0/105 P 1091, 17ig 1914) 13% 2 115s - 4] 221g 2419) 22 2414] 21% 25 4| 79% S84igi/z75 79%) 78%, R210 7110 12412110 114 
Young + wer & Rtgs 15% 21, 106%, 11412}106 112 | 98 1 1314 16%) 13!5 1615 131 19 23%) 18% 2814) 227% 2 2} Sl 834) 81% 851 
~s ; 044/103 1 2 1714) 12 1753} 121 | 22% 25%) 23 248, 2 
5 eae 39 - 557, 161, 18ig) 12 18!s) 98, . 0712 ee 1081 1214 2019} 1833 217 4) 197% 241 
nea 9 s| 43% 501 n s} 9% 13%) 1L1 211112110 116 |10 | 17%] 1714 21 - 
voungeto Seat oor) Sah Hi Bos 35i2 Sts] 30" 39°| 31% sel 31% gen] S844) 32 444 oy a nna 128 81 12711 1248 
ciate Late 4| 2553 : 74 4 4! 3, | 4 137; 
Zonite Products Corp... _____ 16 22!g| 16% ad A 29%4| 17 20%) 18 ait i. 76%| 80 80 | 7912 7919 | a 56%| 50 501g 555s] 451g 53%| ‘54 1214 
ee ee a 3 3%! 3 3% on 7. 12 118i] 14% 177% iste = 19 23%| 18 2219] 17 34 | 88 2 91 | 89 TH 4 1. 
+ Cash sale. PEx-dividends. y E 32ds of a point, viz.: , 4|_2%2 3 | 22 2%) 2% 24 i > 7 + a 19%5, 16% ion ti aa 24s 2834 
nds. y Ex-rights. ‘ .t 105%==105%%g3. * No par valu 4 215! 2 3% 2% iy! 21 19%) 15 15% 17% 
¢ Reported in receivership. Called - b 23 
° for redemption. a Deferred 
delivery. 





Volume 150 The Commercial & Financial Chronicle 77 


COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1939 


(Compiled from sales made at the New York Stock Exchange. Quotations after decimal point represent one or more 32ds of a point.) 





Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- 
ury ury ury ury ury ury ury ury ury ury ury ury ury ury ury ury ury 
44s 4s 3%s 3%s 3%s 3%s 3s 3s Bus 3s 3%s 3s 3s 2%s 2%s 2%4s 2%s 

1947-52) 1944-54) 1946-56) 1940-43 1941-43/1943-47| 1941 [1943-45 1944-46) 1946-49/ 1949-52) 1946-48 | 1951-55) 1955-60) 1945-47 | 1948-51/1951-54 








114.17) 113.20, 105 106.27; 109.30) 107.10) 109.27; 110.1 | 109.12) 109.3 | 108.24) 107.6 | 104.21) 107.4 | 105.22) 104.6 
114.25) 113.28) 105.8 | 106.27; 110.9 | 107.12) 110.8 | 110.12) 109.27) 109.21) 109.7 | 107.26) 105.2 | 107.19) 106.4 | 104.24 
114.17) 113.10) 104.31) 106.18) 109.30) 107.6 | 109.22) 109.22); 109.11) 109.2 | 1°8.19) 1°7.4 | 104.12) 107 105.19} 104 

114.20) 113.10) 105 106.22) 109.31; 107.6 | 110 110.5 | 109.21) 109.21) 109 107.20) 105 107.15; 106.3 | 104.19 


114.18) 113.26) 105 106.21; 110.2 | 107.3 | 110.2 | 110.4 | 109.22) 109.16} 109.7 | 107.22) 104.31) 107.16) 106.2 | 104.20 
115.5 | 114 105.4 | 106.23) 110.9 | 107.4 | 110.5 | 110.13) 110.9 | 109.28) 109.14) 108.16) 105.22) 108.3 | 106.31| 105.14 
114.18} 113.23) 104.29) 106.20; 110 107 109.30) 110.2 | 109.20) 109.16) 109.1 | 107.22) 104.28) 107.14) 106.1 | 104.20 
115.5 | 114.2 | 105.4 I 110.9 | 107.3 | 110.4 | 110.13) 110.9 | 109.28) 109.13) 108.16) 105.20) 108.3 | 106.28) 105.11 


115.7 | 114.30) 105 | 106.20) 110.10, 107.2 | 110.7 | 110.17) 110.13] 110.19] 109.22) 108.14) 105.23) 108.5 | 107.11) 105.15 
115.31) 115 | 105.2 | 106.24) 110.27) 107.10) 110.25] 111.1 | 111.8 | 111.5 | 110.17) 109.27| 107.9 | 109 | 108.2 | 106.28 
115.5 | 114.24) 104.23 | 110. , ; : . : . , ‘ . 
115.21) 114.24) 104.24) 106.18) 330.37) 107.4 | 110.20) 110.29) 110.30) 110.30) 110.12} 109.17} 106.23) 108.27| 107.30) 106.24 


115.19) 115 | 104.24 106.21| 110.27, 107.3 | 110.20) 110.25) 110.28) 111.4 | 110.16) 109.15) 106.27) 108.26) 108 106.14 
| 115.19) 115.3 | 104.25) 106.21) 110.27) 107.3 | 110.23) 111.3 | 111.18) 111.23] 110.18) 110.7 | 107.24) 109.2 | 108.9 | 107.9 
115 | 104.13) 104.11) 106.11) 110.19) 106.27) 110.13) 110.22) 110.13) 110.27; 110 109.5 | 106.16) 108.12) 107.12) 106.4 
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| 103.14) 105.16) 
115.28) 115.14 103.14| 105.19) 110.14 ‘ : ; j : 
116.2 | 115.29) 103.15) 105.20 110.24) 106.15) 110.19) 111.1 | 112.8 | 113.14) 111.21) 112.16] 109.31) 109.22) 109.18) 109.9 
115.23) 115.14) 103.6 | 105.13) 110.14) 106.9 | 110.8 | 110.24) 111.21) 112.18) 111.1 | 110.24) 108.20) 109.8 | 108.30) 107.26 
116.1 | 115.29) 103.6 | 105.13 110.21) i 


116 115.23) 103.6 | 105.13} 110.18! 106.8 | 110.18) 111.3 | 112.7 | 113.20] 111.16] 112.1 | 109.26] 109.22) 109.17 109.6 
116.3 | 115.23; 103.8 | 105.13) 110.18; 106.8 | 110.18) 111.3 | 112.7 | 113.20) 111.16) 112.1 | 109.28) 109.22) 109.17) 109.6 
113.4 | 113.16) 102.16) 104.16 
113.18) 113.24) ipo 104.22 
113.26 in oe aa ye 109.4 | 105.8 | 108.30) 109.4 | 110 111.3 | 109.9 | 109.22) 107.5 | 107.22) 107.9 | 106.16 
113.26; 113.21) 1 -20) ’ . ’ ; ‘ ‘ , P ° m 

110.2 | 108.18) 101.24) 103.15) 106.16) 103.28) 106.16) 106.12) 104.22) 105.12) 104.4 | 102.16) 100.1 | 103 101.10) 100.2 | 
110.8 | 109.18} 102.20; 104.14) 107.8 | 105.13) 107.2 | 107.6 | 105.22) 106.14) 105.22) 103.24/ 101.6 | 104.8 | 102.26) 102.2 


110.12) 109.21) 102.24) 104.15) 107.3 | 195.11) 107 107 105.21) 106.16) 105.16; 103.20) 101.9 | 104.6 | 105.22) 101.10 
113.18) 112.4 | 103.6 | 104.25) 109.5 | 105.13) 109.6 | 109.11) 109.11) 109.28; 108.22) 107.26) 105.8 | 107.17) 106.1 | 104.30 
110.12) 109.19) 102.23) 104.15) 107.3 | 105.8 | 107 107 105.21) 106.16) 105.16) 103.20) 101.2 | 104.6 | 103 101 

113.15) 112.4 | 102.29) 104.25) 109 105.12} 109.6 | 109.11) 109.8 | 109.26) 108.22) 107.16) 105.3 | 107.17| 106.1 | 104.23 


113.11) 112.20, 102.27) 104.25) 109 105.11} 109.8 | 109.9 | 109.14) 109.19) 108.14) 107.19) 105.7 | 107.15) 106.3 | 104.22 
114.19) 114.4 | 102.27) 104.25) 109.21, 105.11) 109.24) 110.5 | 110.23) 110.28) 110 109.22) 107.6 | 108.14) 107.18) 106.20 
113.8 | 112.20) 102.18] 104.19] 109 105.7 | 109.1 | 109.4 | 109.8 | 109.19) 108.11) 107.6 | 104.8 | 107.6 | 105.26] 104.7 
114.13) 114.4 | 102.2)) 104.20) 109.20) 105.8 | 109.14) 109.29) 110.16) 110.28) 109.25) 109.16) 106.18) 108.14) 107.9 | 106.20 


114.15) 114.1 | 102.19) 104.20) 109.15) 105.8 | 109.16) 109.30) 110.9 | 111.10) 109.19) 109.11| 106.16; 108.5 | 107.2 | 106.11 
114.31) 114.23) 102.21) 104.26) 109.23) 105.10) 109.30) 110.13) 111.14) 111.29) 110.18) 110.10) 108 109.8 | 108.9 | 107.13 


115.16, 115.3 | 104.11) 106.12) 110.20) 106.27, 110.16, 111.1 | 111.15) 111.23) 110.18) 110.6 | 107.24/ 109.1 | 108.8 | 107.8 
pan | 
| 115.18) 115.4 | 104.12| 106.10} 111.20) 106.26) 110.15) 111 111.14} 112.1 | 110.30) 110.6 | 107.25) 109.1 | 109.5 | 107.6 
116.4 | 116.3 | 104.12} 106.15, 111.2 | 107.1 | 110.29) 111.15) 112.16) 113.20) 111.29] 112.10) 109.13] 110.5 | 109.27| 109.6 
| 115.16) 115.4 | 104.2 | 106.4 | 110.20) 106.26) 110.13) 111 111.14) 112.1 | 110.27) 110.4 | 107.20) 109.1 | 109.5 | 107.6 
116.4 | 115.30) 104.2 | 106.4 | 111.1 | 106.29) 110.27) 111.10) 112.6 | 113.18] 111.17) 111.2 | 109.11) 109.26) 109.21) 1 
| 116.3 | 116.5 | 104 106.6 | 111.3 | 107 110.28} 111.12) 112.7 | 114.1 | 111.27) 112.5 | 109.16} 109.31| 109.31! 109.2 
116.19] 116.5 | 104.4 | 106.6 | 111.10) 107 111.9 | 111.27; 112.21] 114.5 | 111.31) 112.26! 110.9 | 110.6 | 109.31/ 109.21 
116 115.26} 103.14) 105.16) 110.17) 106.19) 110.11] 110.29] 112.1 | 112.30] 111.4 | 111.11] 108.22) 109.22} 109.18) 108.4 
116 116.1 | 110.17, 106.22} 110.11) 110.29) 112.7 | 112.30) 111.4 | 111.1 | 108.26) 109.24) 109.22) 108.14 
| 
| ‘ 

















































































































114.11) 114 102.16' 104.20 109.15) 105.5 | 109.12) 109.28) 110.6 | 111.4 | 109.14) 109.3 | 106.2 | 108.3 | 107.2 | 106 
114.26) 114.23) 102.18) 104.24| 109.20) 105.9 | 109.30) 110.13) 111.10) 111.29) 110.18) 110.8 | 107.28) 109.4 | 108.9 | 107.13 
Fed’! | Fed'l Fed'l Fed’l | Home | Home | Home | Home 
Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas- | Treas-| Farm | Farm | Farm | Farm |Owners’|Owners’ |\Owners’ \Owners’ 
ay ury ury ury Ps J Bf ury A+ f wy ury Mige. | Mtge. | Mtge. | Mtge. | Loan Loan Loan — 
“48 2%8 2%s 2%s 4s los 2%s Ys 8 2s Corp. | Corp. | Corp. | Corp. | Corp. | Corp. | Corp. OTP. 
1956-59) 1958-63 1960-65) 1945 1948 /|1949-53'1950-52'1951-53) 1947 |1948-50) 3\%s 3s 3s 2%s8 3s 2%s 24s 1s 
1944-64) 1944-49| 1942-47| 1942-47 | 1944-52 | 1939-49 | 1942-44) 1945-47 
January— 
105.9 | 102.22) 102.24 waoel Mee _---| 107.9 | 106.27) 106.1 | 105.3 | 106.26) 102.11) 104.10 esac 
105.14; 103.4 | 103.5 oaéul Gee ----| 107.19) 107.14) 106.5 | 105.4 | 107.11) 102.20) 104.18 dace 
‘ : , 105.2 | 102.13) 102.16 ween ae ----| 107.9 | 106.26) 106 105.3 | 106.26) 102 104.1 eacn 
oes nhbecooevese 103.23; 103.8 | 103.9 | 106.6 | 105.4 | 102.30) 103.5 w---| 102.16 --<-| 107.18} 107.14) 106.2 | 105.3 | 107.7 | 102.11) 104.11 enee 
ebruary— 
Ge sacsccaksoe 103.25) 103.10) 103.10) 106.23) 105.15) 103 103.2 ----| 102.16 ..--| 107.14) 107.7 | 106.1 | 105.5 | 107.7 | 102.11) 104.12 aude 
DP catitchnesnsene 104.14) 103.19) 104.2 | 106.31) 105.29) 103.21 103.24) news! Bae — 107.15|-106.5 | 105.20) 107.21) 102.20) 104.19 ee 
OC SO 103.25; 103.8 | 103.9 | 106.18, 105.15) 102.29) 102.21 woos Bane ..--| 107.14} 107.5 | 106 105.5 | 107.6 | 102.9 | 104.11 oe 
—_— S6dbccosesece 104.14) 103.19) 104.2 | 106.31) 105.29) 103.19) 103.24 ead ua 30 ..--| 107.28) 107.14) 106.5 | 105.20) 107.21) 102.19) 104.18 bbee 
arch— 
err 104.15) 104.1 | 104.1 | 107.17 105.31, 103.23) 103.23; -....}| 102.29 .---| 108.16) 107.30) 106.18) 105.23) 107.22) 102.19) 104.22 en 
Disttacétecsunsesss 106.3 | 105.9 | 105.1 | 108.1 | 107.10) 104.31) 105.2 ----| 104.3 Se 108.13) 106.27) 105.26) 108.10) 102.22) 104.31 eves 
Ls duit diniibdin adial 104.10) 103.28) 103.28) 107.17) 105.31) 103.17! 103.20 ~---| 102.29) __..| 108.14) 107.30) 106.16) 105.15) 107.22) 101.26 104.20) anus 
Gi sncnsceeaien 105.28 2ages 104.19 ar ae 107.10) $06.35) 104.27) ...- 103.27) aetah ae 108.13) 106.21) 105.21) 108.6 | 101.28) 104.26) - .... 
April— | A | 
a 105.18) 104.22) 104.22, 107.12) 107.8 | 104.18 104.23) ----| 103.30 enaitt ae hall 106.22) 105.21) 108.5 | 101.27 104.27) eons 
AS chin dnndiae gates 106.13) 105.24, 105.19) 108.4 | 107.10) 105.10) 105.15) ___-| 104.14; ____| 109.2 | 108.19) 106.23) 105.21) 108.13) 101.31) 104.31) _... 
Dt tiibibtherscnnes 105.12) 104.17) 104.11) 107.12) 106.18) 104.10; 104.11;  _.. 103.18) ..--| 108.23) 108 106.10; 105.21) 107.28) 101.19) 104.19 ease 
Ge bosacacdeee eondd 105.24, 105.14) 108.4 | 107.10; 105.10, 105.14)... 104.13) ..--| 109.2 | 108.19) 106.10) 105.21) 108.11) 101.21) 104.13 aye 
May— | 
Gs ctcndeanes 106.12) 105.22) 105.13) 108.6 | 107.7 | 105.14) 105.12 ----| 104.6 | eons 109.15) 108.15) 106.10) 106.13) 108.9 | 101.18) 104.28 ahem 
i idddiaakian ssoce | Ew 107.16; 107.12) 109.1 108.29 107.3 | 107.3 | ----| 105.24 anahl ae 109.18) 106.26) 106.13! 109.17| 101.28) 105.12 ony: 
ee eer | 106.12) 105.22) 105.10) 108.4 | 107.7 | 105.13) 105.12; ___-| 104.6 | ----| 109.15) 108.15) 106.10) 106.13) 108.9 100.13) Saw tees 
es 108.5 | 107.12) 107.11) 108.29) 108.25) 106.31) 106.29 ----| 105.24 wanet oe ES 106.26) 106.13) 109.9 | 100.13) 105.9 onaa 
June— 
ee 108 .16) 108.14) 107.17; 108.31) 108.31) FR 4A § itr *. 109.16} 106.27| 106.10) 109.10) 100.13) 105.17) 102.1 
is cette nnn -----| 109 | 108.23) 108.16/ 109.10) 109.8 | 107.21) 107.22; ....| 106.3 | St 110.6 | 109.21) 106.27) 106.15) 109.17) 100.13) 105.18) 102.12 
J A 107.13) 107 | 106.28) 108.20) 108.25) 106.2 | 106.8 | --.--| 105.11 ----| 109.20) 109.2 106.6 | 105.24) 108.27) 100.6 | 104.29) 101.29 
— 2 ees | 107.13; 107 | 106.30 108.23, 108.26; 106.6 | 106.8 | --.-| 105.11 baal 109.21) 109.2 106.6 | 105.24) 108.27) 100.6 | 104.29) 101.29 
uly— | | | } | } | | 
Giedestscecss 107.8 | 107.5 | 106.28) 108.20 108.12) 105.31, 105.28 aioe 105.10) _..-| 109.22) 108.26) 106 105.27; 108.20) 100.2 104.24) 101.22 
sae | 108.19 108 | 108 | 108.24) 108.30 107.9 | 107.7 | _...| 105.28 ----| 109.22; 109.1 | 106.10) 105.27) 108.31) 100.3 | 105.4 | 102.4 
Jt eae | 107.6 | 107.5 | 106.28, 108.20 108.12) 105.28) 105.28 ----| 105.10 ----| 109.20 108.26) 106 105.22) 108.20) 100 104.24) 101.22 
Ge vknitiaassacnd | 108.13) 107.29, 108 108 .20 108 30) 107.4 | 107.5 ----| 105.28) re aenes 109.1 106.4 | 105.25 108.27) 100 104.30, 102.1 
August— | | | | | | | 
Opening......-.... | 108.11) 107.30) 107.27) 108.17) 108.16) 107.5 | 106.30 ----| 105.23 ----| 109.20) 109.3 | 106.3 | 105.26 108 .27) | 104.31; 102 
Diiicaseseas -..-- | 108.12) 107.30, 107.30) 108.17, 108.16 107.5 | 106.30 ----| 105.23 ----| 109.20) 109.4 | 106.6 | 105.26) 108.29) ___- 104.31; 102.1 
Ea ae 105.8 104.16 104.21, 106.15) 106.24) 103.14, 104.5 eoun 103 .26) ----| 107.20) 106.18) 104.16) 105 106.20, ----| 103.13} 100.4 
| SSE 106 105.20, 105.19) 106.15 106.26) 105.2 | 105.8 | none 508.26) ----| 107.20 ee 105.4 | 105  & 3 eae 104.6 | 101.2 
September— | | 
ES | 105.28) 105.17 105.17, 106.28 106.19) 104.17) 104.17 éonek ee ----| 107.12) 106.27) 104.16) 104.10) 106.23 ..--| 103.26; 100.19 
“Sea pee | 105.28) 105.17) 105.17) 106.28) 106.19 104.17) 104.17 cose] See ----| 107.12) 106.27; 104.24) 104.10) 106.23) ___.| 103.26) 100.19 
eo Sh eee | 992} 99 | 99.9 | 103.4 | 101.10) 99.4 99.6} ....| 99.5 ----| 103.8 | 103 =| 102.12) 101.28) 102.5 ia hall 101.10) 96.8 
ET SS 100.10' 100.10) 100.6 | 103.24 102.15 100.10, 100.2 aa a> atl ae 103.30; 103.31) 103.2 | 103.15 ----| 102.31) 98.2 
October— | | | 
Os odtnacne | 100.9 | 100.3 | 100.8 | 104.12 102.1 100.10) 100.10 aaonl an ----| 104.4 104 104 =| 103.4 | 103.23 as, 102.28| 97.20 
High..... ee SRE | 104.5 | 103.28 103.29, 107 105.28, 103.18; 103.18 taint nT) dened ee 107.3 | 105.20) 104.23) 106.27 angel 104.7 | 100 
Dt tiwbcasiiobaude | 100.9 100 100.6 104.12, 102.1 | 99.30 100.4 = 99.26 coos} 104.4 104 103 .30) 103.4 103 .22) o-e-| 102.28’ 97.19 
0 re | 104.3 | 103.23; 103.20) 107 105.28 103.16) 103.18 acen| Ieee — 106 107.3 | 105.18) 104.23) 106.2 | ----| 103.27) 100 
November— | | | | | | 
0 PPE | 104 103.15} 103.20) 107.8 | 105.16, 103.16) 103.17; -..-| 102.29) ----| 107 107.3 | 105.15) 105.12) 106.15) —...| 104.2 | 100 
Spar 106 | 105.10) 105.25) 107.26) 107.1 | 105.6 | 105.11) —_-_..| 104.10 ----| 108.3 | 107.23) 105.23) 105.2 | 107.15) o---| 104.14 100 .30 
iii tdnasaeeteus | 103.6 | 103 103 =| 107.8 | 105.16) 102.29) 103.3 | e+. 102.29) ----| 107 | 106.31; 105.10) 104.21) 106.13) __..| 103.29) 99.29 
Ge becesnckabns 105.18, 105.10) 105.10) 107.18, 106.18) 104.24 aee.25) SF CO 108.3 | 107.20) 105.14) 104.26 107.13) o-e-| 104.12} 100.24 
December— | | / | | 
eee 105.10) 105.4 | 105.15) 107.23) 106.28) 104.27| 105 | 102.21) 103.16) 101.31! 108 | 107.14) 105.9 | 105.4 | 107.10; —_._!| 104.6 | 100.13 
(Ne RRS Sa a | 106.22) 106.14) 106.18) 108.25 10717) 105.16) 105.15) 103 104.31) 103.4 | 108.12) 108.4 105.11) 105.5 107.26) ...-| 104.18) 101.15 
AYN OAR 105 104.25) 104.27, 107.23) 106.28 104.20 104.16) 102.21) 103.16; 101.31) 108 107.14; 105.8 | 105.4 | 107 ...-| 104.6 | 100.12 
GRitéiastvsatad | 106.21; 106.12 106.17; 108.25) 397.17 105.16 105.15) 102.31 104.21) 103.4 108.12) 108.4 | 105.11) 105.5 | 107.26 coal 104.18) 101.15 
{ i | | i 
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THE CURB MARKET 

Under the leadership of the public utilities the New York 
Curb Market moved briskly upward during the fore part 
of the week but turned irregular on Thursday due largely to 
rofit taking. There were numerous new tops all along the 
fine but some of the gains were canceled as the week pro- 
articipated in the advance and regis- 
tered a number of substantial gains. There was also a good 
demand for the industrial specialties. Mining and metal 
stocks registered fractional gains and there was considerable 
improvement apparent in the aircraft issues. 

igher prices prevailed during most of the two hour 
session on Saturday. The market was unusually active and 
the transfers climbed to approximately 159,000 shares, the 
top since Saturday Nov. 4. Public utilities attracted con- 
siderable speculative attention and substantial gains were 
registered by North American Light & Power pref. which 
worked up to a new high level at 8414 and Indiana Service 
Corp. 6% pref. which moved up 2 points to 15. Industrial 
issues were stronger all along the line as Celluloid first pref. 
moved to a new peak at 2014. Niles-Bement-Pond followed 
with a gain of 2 points to 661% and advances ranging from 
fractions to a point or more were recorded by United Shoe 
Machinery, American Cyanamid A, Sherwin-Williams, Mid- 
vale Co., Pittsburgh Plate Glass and Chicago Flexible Shaft. 
Aireraft stocks were generally higher and mining and metal 
shares were quiet. 

The New York Curb Exchange, the New York Stock Ex- 
change and the commodity markets were closed on Monday. 

Curb stocks advanced over a broad list as the market 
resumed its sessions on Tuesday following the two day 
holiday. Oil issues moved to the front with the best gains in 
apunied ‘weeln, South Penn Oil climbing up to a new top at 
43 with an advance of 234 points. Gulf and Humble Oil 
were also higher. Aircraft shares continued moderately 
strong although the gains were largely fractional. In the 
industrial specialties group the strong issues included among 
others Jones & Laughlin Steel, Chesebrough Manufacturing 
Co. and Davenport Hosiery Mills. Mining and metal stocks 
were generally stronger and modest advances were registered 
by Lake Shore Mines, New Jersey Zine and Aluminium, Ltd. 

Public utilities were stronger on Wednesday, and as the 
market continued to expand, prices improved all along the 
line. The transfers climbed up to approximately 190,000 
shares against 127,000 on Tuesday. There were 401 issues 
traded in, of which 255 were on the side of the advance, 51 
declined and 95 were unchanged. New tops for 1939-1940 
were established by several trading favorites including among 
others Heyden Chemical, 244 points to 7014; Celluloid first 
pref., 114 points to 72; Patchogue-Plymouth Mills, 3% points 
to 35%; and Phoenix Securities pref., 234 points to 38%. 
Aireraft shares were only moderately active most of the 
gains being in minor fractions. In the public utility group 
new tops were recorded by United Light & Power pref., 
Publie Service of Indiana 7% pref., Illinois-lowa Power 

ref., Community Public Service and Cleveland Illuminating. 

ll Tel. of Canada advanced 4 points to 132. Industrial 
specialties moved upward with the market and mining and 
metal shares registered substantial gains. Noteworthy 
among the stocks closing on the side of the advance were 
American Book Co., 2 points to 44; Corroon & Reynolds 
pref., 344 points to 734; Duke Power, 2 points to 77; General 
Shareholdings Corp. pref., 34% points to 77 and United 
Milk Products, 2% points to 24. ° 

Irregular price movements marked the early trading on 
Thursday but there was an upward tendency apparent and 
the advances were somewhat in excess of the declines as the 
market closed. Aircraft stocks were generally irregular, 
Fairchild, Bellanca and Grumman registering fractional 
gains while Beech, Bell, Brewster and Waco were lower. 
Public utilities, particularly those in the preferred group, 
continued strong and several new tops were recorded in this 
section. These included among others Texas Power & Light 
$7. pref. 4144 points to 114%, National Power & Light $6. 
pref. 214 points to 974, and Georgia Power $5. pref. 33 
points to 8734. Shipyard stocks were irregular, Todd Ship- 
yards “pie | ahead 2) points to 68, while Bath Iron Works 
dropped back % point to 12%. Industrial specialties were 
represented on the side of the advance by Singer Manufac- 
turing Co. 2 points to 154, Prudential Investors pref. (6) 
4 points to 9744, Pittsburgh Plate Glass 2 points to 102, 
Bell Tel. of Canada 24% points to 13414 and Chesebrough 
Manufacturing Co. 2 points to 112. 

Stocks were generally irregular on Friday, and while the 
tendency was downward, there were a number of strong 
spots scattered through the list. These included among 
others American Manufacturing Co. 1% points to 22, 
Arkansas Power & Light pref. (7) 24% points to 9714, Con- 
tinental Gas & Electric pref. (7) 2 points to 97, Florida 
Power & Light pref. 314 points to 102, Heyden Chemical 2 
points to 73, Pa. Salt Manufacturing Co. 41% points to 173% 
and Todd Shipyards 1% points to 69144. As compared with 
the closing prices of Friday of last week the range was to 
higher levels, Aluminium Ltd. closing last night at 99 against 
954 on Friday a week ago, Bell Aircraft at 20 against 181, 
Carrier Corp. at 14 against 12%¢, Chicago Flexible Shaft at 
73 against 7074, Consolidated Gas Electrie Light & Power of 
Baltimore at 82 against 81; Fairchild Aviation at 12 
against 1014, Humble Oil (new) at 6714 against 6534, Lake 
Shore Mines at 24% against 23, New Jersey Zine at 6414 


gressed. Oil shares 
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against 62, Sherwin-Williams at 96 against 9314, South Penn 
Oil Co. at 43% inst 4014, Technicolor at 145% against 
125%, and United Gas pref. at 97 against 93. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Jan. 5, 1940 Shares) Domestic | Government| Corporate Tetal 

Gs ow oetanwi 159,460} $625,000 $9,000 $24,000 $658 ,000 
c a HOLIDAY) 
- SESS: 127,160 971,000 10,000 4,000 985,000 
Wednesday-__...-.-- 190,200; 1,438,000 50,000 24,000} 1,512,000 
| STI 178,780} 1,573,000 34,000 40,000} 1,647,000 
ES. SRE 161,085) 1,920,000 1,000 10,000} 1,931,000 

- 816,685' $6,527,000 $104,000 $102,000! 36,733,000 

Sales at Week Ended Jan. 5 Calendar Year. 
New York Curb 
Erchange 1940 | 1939 1939 | 1938 
Stocks—-No. of shares 816,685) 1,014,510 45,729,888) 49,640,238 
Bonds 

| $6,527,000 $7,555,000) $432,689 ,000 $352,989 ,000 
Foreign government. -_- 104,000 69,000 4,596 ,000 7,432,000 
Foreign corporate -_--- 102,000 71,000 7,212,000 6,562,000 

ete $6,733,000! $7,695,000 $444,497,000' $366 ,984,000 

















Course of Bank Clearings 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Jan. 6) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 2.6% below 
those for the corresponding week last year. Our preliminary 
total stands at $6,011,111,597, against $6,169,392,341 for the 
same week in 1938. At this center there is a loss for the week 
ended Friday of 14.4%. Our comparative summary for the 
week follows: 


























! 
Clearings—Returns by Telegraph | 
Week Ending Jan. 6 1940 1939 Cent 
tne em eea meats $2,570,968,973 | $3,002,572,458 | —14.4 
ee 294,628 615 240,396,415 | +22.6 
I re Sat crts ath abana a aa 347 ,000,000 320,000,000 +8.4 
I ini nis tenis than di ng eee ipaiae | 194,000,000 169,418,788 +14.5 
Aare p are ee 76,749,243 77,029,691 —0.4 
tht nhadeemehnabwdednade 73,700,000 68 ,400,000 +7.7 
I cn indicssincs anne otbienseawieinete-t 120,521,000 120,905,000 —0.3 
A eee 109,509,937 | 90,096,438 | +21.5 
tl is to aici auabaicmbenn dati 103,130,310 | 83,914,579 | +22.9 
ES ine nda ne medio marae bee 86,691,857 | 73,715,475 | +17.6 
tient ctilnciiun tbe nt mane ddl 71,094,063 54,647,786 | +30.1 
Eleven cities, five days.........-.--- $4,047 993,998 | $4,301,096,630 —5.9 
Other cities, five days..........-.---.. 760,895,280 740,509 360 +2.8 
| ! 
Total all cities, five days_......---- $4,808,889,278 | $5,041,605,990 —4.6 
Se Gs I oe inicenccaccsscncens 1,202,222,319 1,127,786,351 +6.6 
Total all cities for week. .......-.-- $6,011,111,597 | $6,169,392,341 ' —2.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above this last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Dec. 30. 
For that week there was an increase of 2.7%, the aggregate 
of clearings for the whole country having amounted to 
$6,029 ,878,370, inst $5,873,799,950 in the same week in 
1938. Outside of this city there was an increase of 16.5%, 
the bank clearings at this center having recorded a loss of 
6.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a loss of 6.2%, but in the Boston 
Reserve District the totals register a gain of 13.2% and in 
the Philadelphia Reserve District of 12.9%. In the Cleve- 
land Reserve District the totals show am expansion of 34.6%, 
in the Richmond Reserve District of 19.5% and in the Atlanta 
Reserve District of 13.3%. In the Chieago Reserve Dis- 
trict there is an improvement of 18.1%, in the St. Louis 
Reserve District of 12.1% and in the Minneapolis Reserve 
District of 18.7%. In the Kansas City Reserve District 
the totals are larger by 7.0%, in the Dallas Reserve District 
by 17.6% and in the San Francisco Reserve District by 
11.6%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 
































Inc.or 
Week Ended Dec. 30, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. $s $s % 3 3 
Boston... ..12 cities 298,877,937] 264,024,631] +13.2 241,483, 788 291,271,418 
24 New York..13 “ 3,397,348,539] 3,620,467,072} —6.2| 3,196,723,588) 4,100,630,040 
83a PhiladeiphialO “ 413,939, 366,599,063) +12.9} 330,270,742) 403,026,563 
4th Cleveland..7 “ 259,995, 267,449,899) + 24.6 306,075,770] 351,594,155 
Sth Richmond... 6 “ 146,369, 122,489,514] + 19.5 122,064,545 167,860,687 
6th Atlanta....10 “ 176,881, 156,134,562) + 13.3 146, 446, 862 174,100,822 
7th Chicago....18 “ 547,433,036 493,602,793) + 18.1 463, 149, 568. 572,042,136 
8th St. Louls...4 “ 152,535,044! 136,067,145) +12.1 125,920,342 150,278,057 
oth M _—s @ 102,348,677, 86,207,606) + 12.7) £9,235,674 100,463,943 
10th Kansas City10 “ 129,778,644 121,278,754| +-7.0 122,407,444 137,591,285 
11th Dallas....-. ne 70,770, 559) 60,203,879] +17.6 64,901,617 @2, 896,221 
12th San Fran...10 “ 233,608,821 209,275,002) + 11.6 220,855,593} 243,304,681 
ye 113 cities} 6,029,878,370| 5,872,799,950| +2.7) 5,429,555,534| 6,755,049,998 
Outside N. Y. City...-- 2.758,090,341| 2,366,699,322 +16.5) 2,355,207,088| 2,792,940,168 
Canada........ 32 cities 274,969,709 272,108,270 411! 291,974,737 312,778,319 
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We also furnish today a summary of the clearings for the 


month of December. 


For that month there was a decrease 


for the entire body of clearing houses of 3.0%, the 1939 
aggregate of clearings being $29,540,942,331 and the 1938 


aggregate $30,451,389,232. 


the Philadelphia Reserve District of 7.9%. 


‘ In the New York Reserve Dis- 
trict the totals show a decrease of 10.5%, but in the Boston 
Reserve District the totals show an increase of 3.1% and in 


In the Cleve- 


land Reserve District the totals are larger by 14.5%, in the 
Richmond Reserve District by 9.3%, and in the Atlanta 


Reserve District by 10.7%. 


11.0% and the Minneapolis Reserve District of 9.3%. 


; ; The Chicago Reserve District 
enjoys a gain of 11.4%, the St. Louis Reserve District of 


In 


the Kansas City Reserve District the improvement is 5.0%, 
in the Dallas Reserve District 9.6% and in the San Francisco 
































Reserve District 1.7%. 
December, December, | rnc.or December, December, 
1939 1938 | Dec, 1937 1936 
Federal Reserve Dists. $ s 1% $ $ 
Ist Boston... -- 14 ch 1,299,468,153] 1,260,654, +3.1] 1,162.117,033] 1,041,415,675 
2d New York..15 “ 16,549,591,310] 18,490,177,937] —10.5] 16,727,282,951} 21,158,511,959 
3d phial7 “ 2,012,543,696] 1,866,029,678] -+-7.9] 1,775,914,097] 1,987,000,765 
4th Cleveland..18 “ 1,623,152,130} 1,417,649,226] +-14.5] 1,499,600,339| 1,661,100,751 
5th Richmond... 9 “ 713,132,296 652,170,601] +9.3 676,212,907; 707,948,295 
6th Atlanta....16 “ 874,855,608 789,974,019) +10.7 756,917,917 767,357,136 
7th Chicago....31 “ 2,549,733,551| 2,288,686,850) +11.4| 2,272,486,165| 2,579,475,238 
8th St. Louis... ” 747,151,011 672,965,523] +11.0]  665,694,94 730,872,208 
9th Minneapolisi6 “ 517,130,430} 472,934,863} +9.3 485,067,402 512,716,231 
10th Kansas City18 “ 849,492,050] 808,668,578} +5.0] 808,998,921 874,436,531 
11th Dallas. _... = 602,610, 956 556,041,611] +9.6 536,548,219 517,892,561 
12th San Fran...19 “ 1,196,076,140} 1,175,436,078) 1.7] 1,266,458,301/ 1,308,139,526 
Pete cses 191 clties| 29,540,942,331/ 30,451,389,232] —3.0] 28,633,299,192] 34,206,866,886 
Outside N. Y. City....-. 13,544,852,747| 12,500,765,451] -+-6.4| 12,484,564,832| 13,724,785,358 
Canada_._....- 32 cities) 1,617,048.969! 1,586,511,089' +1.9' 1,653,414,836' 1,762,872,845 





We append another table showing the clearings by Federal 
Reserve districts for the 12 months for four years: 






































12 Months | 12 Monhs |Inc.or| 12 Months | 12 Months 
1939 1938 Dec, 1937 1936 

Federal Reserve Dists. s t % $ 3 
lst ----14 cities} 13,490,281,347| 12,384,370,798] -+-8.9] 13,970,672,590| 13,817,133,037 
24 New York..15 “ /|171,587,409,072/170,701,95¢,647| -+-0.5|193,342,655,354/ 199,681,390,197 
3d sd 20,897, 796,933} 19,005,127,063] +-10.0} 20,869,872,171) 19,810,968,155 
4th Cleveland..18 “ 15,741,835,383] 14,199,255,547] +-10.9] 17,640,302,782| 15,498,116,955 
6th Richmond..9 “ 7,307,901,649| 6,770,497,819| -+-7.9] 7,622,630,175| 6,905,373,211 
6th Atlanta....16 “ 8,895,002,467| 7,974,307,096] +-11.5| 8,500,283,844| 7,462,002,879 
7th ----31 “ | 24,917,618,466] 22,911,117,438] -+-8.8] 27,256,503,244| 25,110,563, 783 
8th St. Louls...7 “ 7,488,090,194, 6,879,519,676] -+-8.8| 7,728,793,846| 7,239,321,043 
9th Minnea 16” 5,520,646,753) 6,175,835,474] +-6.7| 5,742,461,878| 5,286,467,352 
10th Kansas Cityi18 “ 9,230,741,685] 8,670,688,693] +6.4| 9,987,800,720] 9,212,121,290 
11th Dallas. ...- ee 6,299,325,946| 6,771,302,039] +9.1] 6,073,786,064| 5,218,927,273 
2th San Fran...19 °* | 12,946,607,408! 12,261,887,471| -+-5.6] 14,346,579,222| 13,113,443,808 
eae 1 elties| 304,323, 157,503|292,710,865,663| +-4.0/333,034,341,890, 328,345,828, 983 
Outside N. Y. City..... 138, 409,614,074) 127,554,968,367| -+8.5/146,344,56+4,369) 134,797,021, 556 
Canada... ....-.-. 32 cities! 17,742,699,528' 17,264,888,007 +28! 18,854,552,327! 19,203,324,678 





The volume of transactions in share properties on the 
New York Stock Exchange for the 12 months of the years 
1936 to 1939 is indicated in the following: 


















































1939 1938 1937 1936 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January........-. 25,182,350, 24,151,931) 68,671,416) 67,201,745 
February ......_- 13.873.323| 14.526.094| 50.248:010| 60.884.392 
apna 24,563,174| 22,995.770| 50.346.280| 51,016,548 
First quarter........._-- 63,618,847| 61,673,795| 159,265,706| 179,102,685 
Month of April............ 20,246,238] 17,119,104| 34,606,839} 39,609,538 
asin thend 12,935,210} 14,004,244| 18,549.189| 20,613,670 
Shia dvkobaned 11.963.790| 24.368.040| 16.449:193| 21.428.647 
Second quarter.........- 45,145,238] 55,491,388| 69,605,221) 81,651,855 
Six months............. 108,764.085| 117,165.183| 228,870,927) 260,754,540 
Month of July...........- 18,067,920) 38,773,575) 20,722,285, 34,793,159 
sd 17.372.781| 20.728,160| 17.212°553| 26.563.970 
September..-....| 57,091,430) 23,826,970) 33,854.188| 30,872,559 
| 
Third quarter..........- 92,532,131! 83,328,705, 71,789,026 92,229,688 
Nine months. ........... 201,296,216| 200,493,888| 300,659,953) 352,984,228 
Month of October_.....-_- 23,734,934) 41,558,470) 51,127,611| 43,995,282 
November ....... 19'225.038| 27.922'20°| 20'254'626| 50.467.182 
December_..__._- | 17,773,413| 27,492,069| 28,422,380) 48,600,177 
| | 
Fourth quarter__....._.- | 60,773,383 96,972,834) 108,804,617) 143,062,641 
Twelve months ___| 262,069,599 297,466,722' 409,464,570 496,046,869 





79 


the New York Stock Exchange is appended. The results 
for December and the 12 months of 1939 and 1938 follow: 























Month of December Twelve Months 
Description 
1939 1938 1939 1938 
Stocks, —- ofshares_| 17,773,413) 27,492,069) 262,029,599 207,466,722 
‘onds 
Railroad & misc. bonds_ _|$146,192,000| $185,528 ,000/ $1,479,987 ,000/$1,483,922,000 
Foreign govt. bonds____| 25,586,000 546,000) 254, ,000 248,577,000 
U.8. Government bonds - 4,322,000 6,535, 311,132,000 127,366,000 
Total bonds_-__...___- $176,100,000 $217,609 ,000| $2,046 ,083,000 $1,859,865,000 








The course of bank clearings at leading cities of the country 
for the month of December and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 
MONTHLY CLEARINGS 















































Clearings, Total All Clearings Outside New York 
Month 
1939 1938 1939 1938 
s $ % $ g % 

Jan. _/25,691,148,356|/24,240,611,319| +6.0/11,075,265,702|10,828,449,072| +2.3 
Feb___|21,840,480,633/19,631,519,840| +11.3) 9,617,765,268| 9,068,739,153) +6.1 
Mar __/|27,459,954,766|25,194,100,574) +9.0|11,449,017,565/10,752,425,890) +6.5 
Ist qu.|74,991,583,755|69,066,231,733| +8.6/32,142,048,535/30,649,614,115| +4.9 
Apr... ./24,156,251 ,684/23,968,256,682| +0.8|10,773,253,297|10,268,033,743| +4.9 
May- -|24,639,271,350/22,351,135,431| + 10.2/11,159,251,082| 9,967,984,364| +12.0 
June. .|25,501,739,516/26,286,118,101| —3.0|11,444,446,372/10,534,716,260| +8.6 
2d qu.|74,297,262,550/72,605,510,214| +2.3/33,376,950,751/30,770,734,367| +8.5 
6 mos.|149288 846,305] 141671 741,947, +-5.4/65,518,999,286/61,420,348,482| +6.7 
July ..|23,848,853,208/23,955,578,204) —0.4|11,197,200,633) 10,486,841,050) +6.8 
Aug ..|24,961,796 ,436/21,945,173,922| + 13.7/11,324,465,346|10,190,119,976| +11.1 
Sept . -|26,401,625,502/24,021,701,608| +9.9|11,991,497,492| 10,450,561 ,274| + 14.7 
3d qu_|75,212,275,146|69,922,453,734| +7.6|34,513,163,471/31,127,522,300| +10.9 
9 mos. |224501 121,451/211594195,681| +6.1|100032 162,757/92,547,870,782| +8.1 
Oct. . .|25,926,298 ,605|26,572,177,687| —5.8| 12,499,498 ,090/ 11,484,650,034) +8.8 
Nov . .|25,254,795,116| 24,093,103,063) + 4.8/12,333,100,480) 11,021,682,100) + 11.9 
Dec._ _|29,540,942 ,331|30,451,389,232| —3.0)13,544,852,747|12,500,765,451| +8.4 
4th qu.|/79,822,036 ,052/81,116,669,982| —1.6/38,377,451,317|35,007,097,585| +9.6 
12 mos'304323,157 503'292710,865 663! +-4.0\138409,614 074! 127554,968 3671 +8.5 

















The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN DECEMBER 











(000,000 ——Month of December—— ~Jan. 1 to Dec. 31—~- — 
omitted) 1939 1938 1937 1936 1939 1938 1937 1936 

¥ BS ‘ s % g $ $ 

New York. -..-..-.- 15,996 17,951 16,142 20,482 165,914 165,156 186,740 193,549 
Chicago ......--.. 1,621 434 1,427 613 15,556 14,561 17,01 15,/ 

DEMER. 650-cccnes 1,101 1,072 988 1,203 11,516 10,507 11,914 11,863 
Philadelphia...-.. 1,901 1,759 1,669 1,882 19,823 17,769 19,724 18,745 

OS. DE entsenes 437 410 404 442 4,528 4,211 4,815 ¥ 
Pittsburgh _....-.-. 661 566 618 718 6,119 5,561 7,387 6,664 
San Francisco -- - -- 686 688 733 733 «47,350 7,053 7,914 7,230 
Baltimore.....-.. 353 319 323 340 3,586 3,274 3,643 3,349 
Cincinnati . ....-..- 281 265 263 295 2,985 2,780 3,230 2,881 
Kansas City... --.-. 440 406 411 449 4,767 406 5,258 4,769 
Cleveland........ 520 434 451 455 5,028 4,352 65,128 4,265 
Minneapolis - . -.-- 326 296 304 321 3,467 3,256 686 3,337 
New Orleans -- ---- 203 183 183 174 2,067 1,905 1,973 1,706 
i thanmcbeene 516 477 471 559 5,054 4,420 5,868 5,351 
Louisville. .....-..- 174 167 160 168 1,779 1,636 1,786 1,631 
Gs cadaenwe 141 143 134 147 1,566 1,468 1,611 1,647 
Providence - - - - - .-. 53 56 56 58 548 525 571 539 
Milwaukee-. ------ 102 93 97 102 =—:1,051 992 1,095 1,027 
icnhsdsvcece 159 146 150 170 1,663 1,539 1,887 1,693 
i hdcsskiaee 126 113 123 128 1,329 1,258 1,348 1,290 
145 141 140 147 1,576 1,486 1,666 1,481 
Indianapolis. - - - .. 90 86 80 88 977 888 956 862 
Richmond - - ...--.- 205 187 191 196 62,106 1,982 2,112 1,863 
Memphis -.._.---- 129 R9 95 113 1,100 956 1,043 1,036 
ange 165 152 153 162 1,842 1,709 1,986 1,727 
Salt Lake City - - -- 79 77 84 80 787 708 857 756 
_ pees 63 53 41 56 581 550 605 591 
> 26,673 27.763 25,901 31,281 274,665 265.108 301,816 300,078 

Other cities . .....-. 2,868 2,688 2,732 2,926 29,668 27,603 31.268 A 
TO. can 29,541 30,451 28.633 34,207 304,323 292,711 323,084 328,346 


Outside New York 13,545 12,501 12,485 13,725 138,410 127,555 146,345 134,797 


We now add our detailed statement showing the figures 
for each city separately for December and since Jan. 1 for 
two years and for the week ended Dec. 30 for four years: 
































CLEARINGS FOR DECEMBER, 12 MONTHS ENDED DEC. 31, AND FOR WEEK ENDED DEC, 30 























Month of December 12 Months Ended Dec. 31 Week Ended Dec. 30 
Clearings at— 
Inc. or Inc. or Inc. or 
1939 1938 Dec. 1939 1938 Dec 1939 1938 Dec. 1937 1936 
$ s % x s % $ $ 70 Ss s 
First Federal Rese/rye District—'Boston— 
Maine—Bangor -.-.-_- 2,473,873 2,609,025} —5.2 26 802,607 28,180,262; —4.9 617,881 542,280} +13.9 53, 717,412 
lee 10,638 ,628 9,604,113) +10.8 107,628,935 99,338,807} +8.3 2,115,025 1,616,101} +30.9 2,012,075 2,206,216 
Mass.—Boston_...._. 1,101,118,181| 1,071,541,825| +2.8] 11,515,739,001| 10,506,874,734| +9.6|| 258,890,621) 228,990,261) +13.1) 204,440,399) 251,483,228 
Be Ge sicasece 3,397,989 3,233, +65.1 36, ,173 32,692,505) +11.8 723,485 663, +9.1 701,681 686, 
ee 1,745,516 1,632,001; +7.0 18,749,079 Th, 8 Cees ia fae oases cabaeehel scbbesese 
Ee 1,950,167 1,784,710, +9.3 20,107,770 20,235,404 —0.6 394,466 317,150) +24.4 294,462 329,753 
New Bedford__..___ 3,399,866 3,387,618] +0.4 36 ,406 ,093 34,740,742; +4.8 657,753 694,076; —5.2 578 ,666 887,020 
Springfield. ...._. - 15,773,367 15,975,970| —1.3 166,491,678 158,706,117} +4.9 3,078,453 3,138,419] —1.9 2,847,483 3,337,338 
Se 10,354,664 9,219,220) +12.3 100,610,385 95,340,960; +5.5 2,220,313 J y +31.9 1,620,489 2,340,991 
Conn .—Hartford ____- 63,229, 53,434,330} +18.3 580,950,769 549,828,478) +5.7 13,793,824 10,037,644) +37.4 10,603,963 10,873,039 
New Haven__._.._. 20,702,070 20,302,436; +2.0 220,600 ,324 206,984,130) +6.6 4,662 ,888 3,933,785) +18.5 4,126,158 4,702,531 
Waterbury ......... 8,402,600 8,149,600} +3.1 81,636,700 TOA SE 8  secceansl . . pennsece cassl _séseseesl —scasecsee 
R. 1I.—Providence ____ 53,213,800 55,532,300} —4.2 547,523,300 524,711,600) +4.3 11,309,400 11,700,900} —3.3 13,377,100 13,184,000 
N. H.—Manchester ___ 3,068 ,074 4,247,255| —27.8 30,481,533 28,572,196) +6.7 413,828 706,970) —41.5 427 ,322 523,804 
Total (14 cities)__. __ 1,299,468,153| 1,260,654,268] +3.1| 13,490,281,347| 12,384,370,798| +8.9|| 298,877,937) 264,024,631) +13.2| 241,483,788] 291,271,418 
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OLEARINGS (Continued) 


Month of December 12 Months Ended Dec. 31 Week Ended Dec. 30 


% Inc. or 
1939 1938 Dec. 1939 1938 Dec. 1937 1936 


% 3 $ $ 3 % 3 3 


g 3 

Second Fede Resierve District|—-New York— 
— 35,643,622 39,925,515) —10.7 467 ,082 ,732 508 ,200 ,434 6,162,364 10,461,841 —41.1 7,947,509 6,498 ,334 
5,260,646 5,846,164, —10.0 60,069,416 60,425,983 899,063 1,085,393] —17.2 1,132,894 
158,832,039 145,651,436; +9.0| 1,663,327,803| 1,538,902,355 36,000,000 28,200,000; +27.7 35,700,000 
2,301,240 2,245,887| +2.5 26,343,237 26,772,520 537,011 416,323) +29.0 549,013 
3,617,840 3,142,210) +15.1 40,179,388 35,538,465 909,422 531,000) +71.3 991,842 
15,996,089 ,584) 17,950,623,781| —10.9) 165,913,543 ,429) 165,155,897,296 3,271,788 ,029 3,506, 900,628 —6.7 3,962,109 ,830 
38,286,513 34,253,590} +11.8 413,768,658 385,256,538; 7,871,210 6,567,511) +19.9 7,932,707 
18,744,653 20,533,280| —8.7 223,408,529 212,256,454 3,793,184 4,717,432); —19.6 3,721,669 
3,791,718 3,765,148} +0.7 43,087,152 40,027 ,248 
Westchester County - 18,683,029 16,907,698) +10.5 201,247,173 185,897 ,365 
Conn .—Stamford 17,366,592 16,954,316| +2.4 221,035,798 206,466,479) 
N. J.—Montelair 2,229,716 2,065,792 +7.9 21,265,967 20,784,878 
r. 99 ,666 ,045 92,683,398 +7.5 938 ,029,460 905,326,372 
Northern New Jersey 145,607 ,560 150,804,171| -—3.4| 1,315,875,983| 1,375,253,549 
Oranges 3,470,510 4,775,551| —27.3 39,144,347 44,950,711 


a: aol 








Inc. or 
1939 1938 Dec. 
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3,619,838 2,924,722) +23.8 3,316,447 2,207,188 
3,683,429 3,427,323) +7.5 3,768,637 3,861,925 
499,689 331,273) +50.8 411,332 *500,000 
21,509,251 17,327,775, +24.1 21,974,753 22,026,001 
40,076,049 37,575,851) +6.7 39,404,212) 53,398 ,637 





+++++4+4+4 
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18,490,177,937| —10.5|171,587,409,072| 170,701,956 ,647 
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3,397,348 ,539|3,620,467,072| —6.2/3,196,723,588 4,100,630,040 


| 


Third Federal Rese|rve District—| Philadelphia . é 
Pa.—Altoona 1,896,307 2,134,384 22,292,376 20,879,866 . 350,890 395,251) —11.2 307,694! 509,128 

Bethlehem y2,681,008 y¥2,750,000 28,382,430 23,980,950 439,301 *480,000; —8.5 384,608) *500,000 
1,833,846 1,851,487 J . 18,012,611 333 ,286 —14.1 312,495) 289,554 
Harrisburg 10,316,368 10,232,923 , é 115,385,277 
Lancaster 6,145,563 6,518,551 . 3,195, 62,549,851 
Lebanon 2,219,096 2,169,848 P , y 22,561,263 
2,047,709 2,111,182 3. 22,564,695 21,154,143) 
Philadelphia 1,901,000,000) 1,759,000,000| +8.1] 19,823,000,000| 17,969,000,000) 
Reading 7,019,273 6,587,292 j 77,672,386 73,448,222 “er 
Scranton 11,728,256 12,467,241 , 122,368,804 115,071,217 2,332,576 — 10.5 1,823,345) 
6,071,512 4,418,975 ; 53,229,355 48,396,148 957,260 891,028} +7.4 825,374) 
5,808,485 i * ; 61,994,643 72,815,602 1,109,185 1,013,677 +9.4 1,452,747) 

Pottsville 1,182,907 ’ ¢ d 13,446,872 14,857,392 5| desis 

Du Bols 754,991 606 < . 7,164,274 6,636,500 aa 

Hazleton 2,756,667 ; 31,441,348 30,470,255 , ‘itt 
Del.—Wilmington _... 24,293,808 22,146,099 195,312,684 185,652,466 ehin 
N.J.—Trenton 24,787,900 22,793,000 217,004,400 204,255,300 7,639,200 2,565,000} + 197.8 3,214,100 9,359,000 


Total (17 cities) 2,012,543 ,696| 1,866,029,678 


Total (15 cities) 16,549,591,310 


+ 
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398,000,000] 356, +718] 320,000,000 
1,747,774 38 ,¢ +41.1 1,049,348 
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20,897,796,933| 19,005,127,063 413,939,930; 366,599,063) +12.9| 330,270,742; 403,026,553 





“| 2O@ 


Fourth Federal Re|serve District|—-Cleyeland— 
9,744,386 9,165,548 
Cincinnati 281,072,461 264,515,465 
Cleveland 519,919,706 434 434,632 
53,980,400 52,155,500 

2,514,626 

1,131,516 
Mansfield_.__......- 7,801,725 
Youngstown 14,519,680 
6,801,174 6,539,106 
23,416,591 


,257 
371,797 


108,871,172 95,306 ,066 2,134,035 2,072,896} +2.9 1,714,376 2,261,213 
2,985,475,888| 2,779,940,734 7. 60,942,854 48,863,971) + 24.7 54,460,483 62,356,800 
5,028,185,162) 4,352,355,325 5. 127,063 ,693 91,508,994) +38.9 95,576,114) 105,534,728 

553,890,300 532,487 ,800 J 9,744,100 8,638,000) +12.8 10,247,700 12,424,000 

25,828,267 26,591,733 é eons 
11,998 ,776 12,408 ,680 ¥ nee 
86,444,454 75,185,028 1,723,116 2 +38.4 1,518,992 
133,480,353 110,939,424 : 3,028,017 01,635} —11.0 2,353,417 
67,165,913 62,744,906 F onne 
234,611,728 220,773,718 +6. ianiees 
10,251,439 9,364,067 9. ‘nae 
4,565,871 4,442,918 ; nom 
7,820,990 7,921,261 7 
6,118,971,448| 5,560,826,478 
80,627,987 75,683 ,683 
118,423,968 112,142,759 
83,900,960 80,800,961 
81,320,707 79,250,006 


15,741,835,383| 14,199,255,547 k 359,995,605] 267,449,899 ‘ 306,075,770) 351,594,155 


tetelenet+ 
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Pa.—Beaver County -_ 
i 


+e 


+t 


Pittsburgh 

7,841,472 
11,686,515 
Ky .— Lexington 12,422,758 
W. Va.—Wheeling.... 7,263,554 7,576,760 


Total (18 cities)._....| 1,623,152,130] 1,417,649,226 


[d+ 
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Fifth Federal Rese|rve District—)/Richmond— 
W. Va.—Huntington__ 2,610,369 1,740,428 
Va.—Norfolk 13,175,000 12,569,000 
205,276,438 186,777,918 

6,090,516 

10,739,683 

5,342,722 
352,771,391 

1,737,817 
D. C.—Washington.-_. 115,388,360 


Total (9 cities) 713,132,296) 652,170,601 


267,161 313,582 
2,433,000 2,163,000 3,026,000 
46,490,380) 38,748,574 ‘ 38,568,448 53,558,747 
1,090,515 1,087,524 ‘ 1,059,552 1,318,190 


500,608 340,490 


+ 
& 


21,388,785 16,966,889 
133,172,000 123,541,000 
2,106,109,984| 1,981,779,739 
. ,958 58,332,405 
111,141,754 97,414,434 
59,835,857 52,522,714 
3,586,289,022) 3,274,044,507 
19,612,260 19,240,414 
1,206,088,029| 1,146,655,717 


7,307,901,649| 6,770,497,819 


+++ 
wa 


22,829,073 18,419,846 : 19,986,534 25,512,573 
146,359,886) 122,489,514 ; 122,064,545, 167,860,687 
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Sixth Federal Rese rve District—/|Atlanta— 
23,880,632 21,364,867 
92,019,920 88,823,254 


3,670,976, 4,781,882 
15,395,917, 18,739,140 
54,000,000 70,300,000 
1,626,049 


5,208,314 4,674,822 
18,804,806 15,437,888 
62,300,000 54,200,000 

1,515,736 942,057 


220,066,278 202,630,642 
972,802,866 904,268,055 
3,009,800,000) 2,671,124,976 
64,448,828 53,152,336 
49,641,270 41,019,624 
51,609,665 
970,049,545 
63,737,494 57,971,013 
1,103,197,297 950,342,642 
95,092,068 79,331,423 

48 666,983 43,042,124 
58,431,000 50,777,000 
93,368 ,399 83,971,824 
19,757,638 17,417,323 
7,275,176 7,783,660 
2,067,058,030) 1,905,391,549 


8,895,002,467| 7,974,307,098 
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*1,150,000 1,432,297 
16,727,000 19,522,000 


18,810,392 19,264,559 
1,339,388 2,009,261 


4,322,411 
85,832,728 


— OO 
wo! 
ee! 


19,512,000 19,787,000 


24,781,654 19,985,980 
1,914,099 1,376,760 
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Miss.—Hattiesburg -_- 
Jackson 
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562 123,184) 113,328 
41,778,074 38,866,757 34,021,822) 36,312,306 


176,881,692} 156,134,562 146 446,863) 174,100,822 
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3,804 
La.—New Orleans__.. 202,959,498 


Total (16 cities) 874,855,608} 789,974,019 
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474,464 540,871 368 ,930 631,663 
130,375,172; 112,014,900 101,193,453; 149,628,286 


Seventh Federal Re|serve District|—Chicago— 
Mich.—Ann Arbor. _.. 2,308,267 2,166,192 
516,341,734 

4,585,072 
Grand Rapids 14,656,138 
Jackson 2,160,063 

7,126,574 
2,985,369 
3,234,314 
9,123,487 
18,338,276 
90,122,318 
8 568 


21,530,668 19,678,335 
5,053,800,369| 4,420,416,647 
50,626,765 51,103,272 
156,697 ,037 131,463,742 
22,369,156 20,808,799 
77,795,564 71,105,294 
29,486 ,346 25,886,802 
30,250,301 31,515,382 
56,761,459 51,508,633 
165,659,192 137,194,345 
976,591,207 887,660,402 
82,475, 65,365,872 
269 ,637 ,883 228,948 ,336 
69,309,385 63,472,555 
1,051,448,012 992,453 ,538 
17,631,943 16,489,037 
35,077,930 32,638,322 
5,228,259 5,287,725 
15,030,553 14,308,122 
62,189,245 58,119,036 
481,630,053 439 424,350 
185,303,352 165,854,468 
10,792,154 9,911,743 
22,417,944 20,494,759 
21,814,646 
14,561,389,212 


+, ,+)+ 
sttclet 


+etet | ++tt+ 
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19,173,000] 16,641,000 16,337,000 
1,881,313 1,141,418 1,151,368) 1,877,157 
6,545,326 5,137,226 5,450,964 5,943,187 


pa 


1,738,649 
Sheboygan 3,239,898 
485,998 


Manitowoc 1,454,137 
Iowa—Cedar Rapi 5,456,000 
Des Moines 44,224,477 
Sioux City 16,831,272 
Ames 65,448 
2,087,491 
1,768,860 2,528,505 
1,620,710,709| 1,434,174,797 
,066 825 4,136,053 
17,951,157 17,631,837 
5,624,259 4,729,132 
6,379,125 5,834,207 
648,671) 530,352 


2,549,733,551| 2,288,686,850 
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1,070,908) —11. 862,486 1,053,867 
8.884.050 8,673,230 8,704,954 
2,957,322 : 3,041,889 3,019,242 
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368 ,078 , - 59. 199,062) 964,790 
340,086,838} 287,095,609 8. 295,964,889) 348,794,078 
1,020,285 692,345 y 825,808 951,007 
3,598,669 3,273,486 f 3,131,544 +,304,298 
1,117,211 807 ,342 3 1,060,760 1,067 ,593 
1,269,930 1,012,587 d red 1,186,986 
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59,270,094 
197,260,130 
60,315,769 
68 ,637 ,282 
7,027,650 6,331,710 


24,917,518,466| 22,911,117,438 
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547,433,036) 463,602,793 . 463,169,568) 572,042,136 
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OLEBARINGS (Concluded) 
Month of December 12 Months Ended Dec. 31 Week Ended Dec. 30 
Clearings at— Pe —. —_. 
Inc. or Inc. or Inc. or 
1939 1938 Dec. 1939 1938 Dec. 1939 1938 Dec. 1937 1936 
BS $ % 3 x $ $ : 

Eighth Federal Re|serve District|—St. Louis—| “° % . % 

Mo.—St. Louis_...._. 436,853,252) 410,431,533] +6.4] 4,527,899,785| 4,210,544,648} +7.5 93,700,000} 83,300,000; +12.5| 87,200,000} 92,900,000 
Cape Girardeau-.--.-_- 4,081,128 3,945,417] +3.4 ,501,339 Saar baa) §. wasebeant:( enseadee stan  entthaal  .ceabbace 
Independence - .. _- 468,700 7,434 —9.4 6,138,439 Pee Ee Pah: eaten ‘oietaaill-- <x:apllemneaiaan qualia ta 

Ky .—Louisville__..__- 173,583,633] 166,689,098} +4.1] 1,778,585,961] 1,636,000,240] +8.7 37,375,229| 35,749,916] +4.5) 31,060,317) 34,487,718 

Tenn.—Memphis- - ___ 129,287,354 88,693,085] +45.8] 1,100,488,998 956,497,151] +15.1 20,973,815] 16,626,229} +26.1 17,220,025} 22,367,339 

Ill.—Jacksonville_-___- 353,944 289,956] +22.1 3,691,672 3,669,271) +0.6 x x x x x 
QE nn Skvcsncccne 2,523,000 2,399,000) +5.2 28,784,000 28,627,000} +0.5 486,000 391,000! +24.3 440,000 523,000 
Total (7cities)_____. 747,151,011] 672,965,523) +11.0] 7,488,090,194) 6,879,519,576) +8.8]| 152,535,044] 136,067,145) +12.1| 135,920,342] 150,278,057 
Ninth Federal Rese/rve District—/Minneapolis — 

Minn.—Duluth____._- 15,125,721 14,524,656] +4.1 163,266,004 160,128,897} +2.0 3,762,128 2,657,069] +41.6 2,614,354 2,591,711 
Minneapolis. _______ 325,878,462} 295,763,293] +10.2| 3,466,995,970| 3,256,314,637| +6.5 66,947,017| 56,058,120} +19.4) 57,828,328} 66,339,742 
Rochester. ......... 1,776,923 1,522,661] +16.7 18,191,497 SE RE ge. oe a wenatt . semuknet (5 suse 
VL, eee 126,018,553} 113,481,772] +11.0] 1,329,397,227| 1,257,865,021| +5,7 25,390,318] 22,037,996} +15.2] 23,892,308) 25,964,750 
| 1,658,966 2,089,375] —20.6 19,151,518 “YS Bet Gee ieee weislh *- eeaeadcak: 0 nels 
Fergus Falls____.._. 573,978 528,725, +8.6 6,613,429 Sk “gS =e Ti ees sical > setae” See 

N. D.—Fargo__.._..- 10,347,134 9,704,651] +6.6 118,125,141 110,029,903} +7.4 1,960,303 1,680,750} +16.6 1,652,542 1,632,906 
Grand Forks_-_..--- ,123,000 1,039,000} +8.1 12,938,000 a | ee eC eee atiee <aehonaal’” .Gilweeges 
eee 837,000 64,000} +9.6 9,811,936 eS ee a eee es ieee ee oe 

S,. D.—Aberdeen__-._- 3,518,143 3,313,802] +6.2 39,934,435 36,129,756] +10.5 693,004 591,652) +17.1 513,444 504,877 
Sioux Falls_......_. 7,033,260 7,807,181] —9.9 79,487,575 Tae” ene, Peso c oak " “neteawes eae éaemegaei "Mattes 
_. SSE 852,200 90, +7.9 9,155,292 See OE | Cosncunad  Sakouwen ogc seduimacintt » eceeoul 

Mont.—Billings...... 3,608,540 3,131,000] +15.3 40,548,709 35,942,778] +12.8 616,594 532,411] +15.8 475,853 536,742 
Great Falls_.......- 4,029,847 4,065,794, —0.9 43,558,162 S0nee see «WE décccuscl © suananca wankt | -peceanet’ seemele 
Ph na dbcemedetd 14,423,198 14,039,535) +2.7 159,682,127 128,205,656] +24.6 2,979,313 2,649,608} +12.4 2,258,845 2,883,215 
Lewistown. -__.....- 25,505 369,418] —11.9 3,789,731 Pe ae YY ent: Treanre scsi) antenna “weeds 
Total (16 cities) .___- 517,130,430) 472,934,863] +9.3| 5,520,646,753| 5,175,835,474| +6.7|| 102,348,677| 86,207,606] +18.7| 89,235,674] 100,453,943 
Tenth Federal Rese|rve District—|Kansas City-— 

Neb.—Fremont___.__- 498,898 y +23.8 5,073,799 4,781,097] +6.1 80,561 78,872| +2.1 92,946 86,447 
a cekonedian 603,239 546,425) +10.4 7,165,889 6,827,961] +4.9 121,871 91,607] +33.0 96,964 104,808 
TR oonds annie 12,502,632 12,027,858] +3.9 138,936,193 124,618,947] +11.5 2,299,791 1,889,267] +21.7 2,203,670 2,481,459 
enero 141,303,539| 142,690,707} —1.0) 1,566,341,518|] 1,468,348,841] +6.7 27,743,402| 27,562,850} +0.6| 25,867,140} 30,345,768 

f 18,777,092 18,266,424, +2.8 fk eee ye vo ee” ees enna: weasel ~@banbauee "Ualeeeee 
776,940 666,709} +16.5 7,901,250 Cee Wn. ge ccuedees - “‘neeginene adel sadebeakl-?  athiivan 

898,527 1,035,870] —13.3 11,101,483 CR AQ weal  salinueeeeee °ngerrmees . 

9,829,666 10,651,525] —7.7 115,479,387 115,336,689} +0.1 2,058,570 1,965,688| +4.7 2,146,730 1,761,590 

14,723,774 13,975,536] +5.4 151,025,022 156,889,024 —3.7 2,914,593 2,668,257, +9.2 2,926,143 3,521,606 

2,467,424 2,135,588] +15.5 25,169,655 5” ee Sk , Pee Be eae weckl sheet lee 

440,298,470} 405,968,474] +8.5] 4,766,827,148] 4,405,692,956| +8.2 90,893,817| 83,084,645} +9.4| 85,490,749} 95,270,715 

St. Joseph_.._.___- 14,314,164 13,635,172} +5.0 158,687,160 144,004,108] +10.2 2,611,819 2,706,262) —3.5 2,684,069 2,976,614 
Ss os os shes dame andes 554,496 52,781] +22.5 6,055,822 pe eS ee ee ae ee a escal  ‘sussevast' -“cebaceie 

Okla.—Tulsa______..- 39,472,072 36,894,915} +7.0 404,704,213 S00 ROR RE WORE cékdcccal | wdckucee RES OT eS SM 

Colo.—Colo. Springs_- 2,623,550 3,570,806] —26.5 31,322,243 33,244,923] —5.8 489,080 716,342) —31.7 480,860 474,014 
| Ree 144,982,635] 141,221,311] +2.7| 1,576,367,398| 1,486,319,196] +6.1]} -....-..]  -------- eee) Ree eee Come 
2 See 3,079,902 2,805,437] +9.8 33,086,746 29,469,778] +12.3 565,140 514,964) +9.7 418,173 568,264 

Wyo.—Casper_._..._- 1,785,030 1,719,987] +3.8 18,159,789 16,604,267} +9.4))  ---... gel ‘wapeeses wtacl | dasenonal™ geuttaae 
Total (18 cities) _____ 849,492,050} 808,668,578} +5.0] 9,230,741,885| 8,675,688,693] +6.4|| 129,778,644] 121,278,754] +7.0| 122,407,444) 137,591,285 
Eleventh Federal R|eserve Distric|t—Dallas— 

Texas—Austin.__..__ 7,534,312 7,300,556] +3.2 90,676,867 78,623,165] +15.3 1,530,786 1,318,520} +16.1 1,219,293 1,533,855 
Beaumont--_--..-- 4,502,157 4,462,040} +0.9 47,968,549 SE SR ~  gecencust \ éntacnne acecl |. stanaee —agkebhe 
RS 274,148,000} 245,764,364) +11.5| 2,789,440,238] 2,535,006,618] +10.0 56,726,000} 47,829,348] +18.6] 41,119,260] 48,691,998 
| | CER pt: 23,529,451 22,743,747] +3.5 243,061,734 231,666,044 fie en. see Cae cade O geese eee 
Fort Worth___._._- 31,623,212 32,963,372} —4.1 365,169,864 360,082,683} +1.4 6,361,664 5,403,683] +17.7 5,874,355 6,459,781 
Galveston____.._._- 12,807,000 12,275,000} +4.3 123,078,000 134,271,000] —8.3 2,668,000 2,291,000} +16.5 2,753,000 2,513,000 
aaa 231,118,468} 207,601,044] +11.3] 2,386,748,464] 2,123,692,315] +12.44) -.-.....] -------- scnat seteee "ele 
Port Arthur_____..- 2,201,416 891, +16.4 22,379,875 Dee eee eae  “eabeneas ccaut” aegeberee gee 
Wichita Falls__.___- 4,394,318 4,277,611| +2.7 47,443,198 50,430,267| —5.9 870,003 663,241) +31.2 907,942 642,130 
Texarkana. __.____- 1,409,085 1,289,405] +9.3 15,568,184 SAT ONS ckécwnesnt  stsannde tint <a “sei 

La.—Shreveport__..._ 16,348,537 15,473,072| +5.7 167,790,973 172,330,942} —2.6 2,614,106 2,698,087, —3.1 3,027,767 3,055,457 
Total (11 cities)_____ 609,615,956] 556,041,611] +9.6] 6,299,325,946| 5,771,302,039] +9.1 70,770,559| 60,203,879) +17.6| $54,901,617} 62,896,221 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash .—Bellingham - . - 2,090,568 *1,850, +13.0 23,129,218 ee, fy «o - iP ea aol .scaineas eeehaeee 
tn <sawébenid 164,640,772) 152,335,569] +8.1] 1,842,375,027| 1,709,245,848| +7.8 34,875,258| 29,242,582) +19.3| 29,750,074) 32,696,000 
Eg ST TE 5,419,238 5,000,501] +8.4 54,410,520 47,998,791] +13.4 767,210 879,389) —12.8 785,887 903, 

Idaho—Boise-__._..__- 6,300,799 6,557,496] —3.9 62,435,411 an “ae ~~ gioescisl auasete Siem  s@ebeean saabeane 

Ore.—Eugene_____._. 1,269,000 1,183,000} +7.3 13,765,000 Tee” ee a ee gabe]  _dtaskseal  _Bencobde 
. ———aiesae 141,870,752| 127,820,321] +11.0] 1,602,816,358| 1,472,080,460} +8.9]| 31,545,034) 24,129,884) +30.7) 24,130,154) 27,478,153 

Utah—Ogden-__...._- 3,759,958 3,992,869] —5.8 34,513,965 ee See | fakes ened  .dsenipanell ..aeeceee 
Salt Lake City______ 79,435,772 76,994,011) +3.2 787,415,117 708,225,672) + 11.2 16,303,394| 13,397,787] +21.7| 17,302,785} 16,181,016 

Ariz.—Phoenix______- 16,670,064 14,930,985] +11.6 163,096,727 tT, 1° Faw t Be Seer wine, «exneouasal * Gabeees 

Calif.—Bakersfield____ 11,597,182 10,193,871] +13.8 94,466,408 101,138,468] —6.6]} ------ a ee PROS eeenl 8  asedccscl 8 =—«._ eB BAO 
gies 7,489,002 7,438,167] +0.7 92,487,034 80,379,357, +15.1]} ------ : ceaen eet cocsl 8 80 saseecesl | seaetses 
Long Beach_______- 17,289,177 20,697,090] —16.5 218,616,388 213,192,545) +2.5 2,768,726 3,327,692) —16.8 3,528,968 3,431,893 
ied dccnoaes 3,778,000 3,649,000] +3.5 44,523,000 40,922,000} +8.8 a | te tanel sii Sole 
Pasadena. ._._..._- 14,149,595 17,855,169] —20.8 182,538,672 189,305,472] —3.6 2,605,529 3,180,298} —18.1 2,920,604 3,377,756 
Riverside.........- 3,205,977 4,653,902] —31.1 39,930,913 Pv ). es ae Ra eocsl — cessescel . cee eeone 
San Francisco__.___ 685,780,623] 688,447,974 —0.4| 7,350,410,140| 7,052,520,016| +4.2|| 139,335,000] 129,633,000) +7.5| 136,371,654) 153,839,294 
ae 11,742,179 13,738,309] —14.5 146,992,442 139,505,101) +5.4 2,150,929 2,713,752| —20.7 2,615,898 2,130,910 
Santa Barbara______ 7,211,709 7,646,487] —5.7 76,549,463 75,734,317, +1.1 1,201,097 1,087,214] +10.5 1,258,808 1,140,240 
Stockton........._- 11,375,773 10,451,357) +8.8 116,135,605 110,832,824) +4.8 2,056,644 1,683,434) +22.2 2,190,761 2,125,491 
Total (19 cities) ____- 1,195,076,140| 1,175,436,078| +1.7| 12,946,607,408| 12,261,887,47)| +5.6]| 233,608,821] 209,275,032) +11.6] 220,855,593) 243,304,681 

Grand total (191 cities) |29,540,942,331/30,451,389,232 —3.0 304,323, 157,503 292,710,865,663| + 4.0]|6,029,878,370|5,873,799,950| +2.7/5,429,555,534/6,755,049,998 

seuuaiied | sd ‘ 
13,544,852,747|12,500,765,451| +8.4 138,409,614,074|127,554,968,367| +8.5]|2,758,090,341/2,366,899,322! + 16.5|/2,355,207,088/2,792,940,168 





Outside New York. ina 


CANADIAN CLEARINGS FOR DECEMBER, 12 MONTHS ENDED DEC. 31, AND FOR WEEK NEDED DEC, 28 











Month of December 


12 Months Ended Dec. 31 


Week Ended Dec. 28 
























































Clearings at— 
Inc. or Inc. or Inc. or 
193) 1938 Dec. 1939 1938 Dec. 1939 1938 Dec. 1937 1936 

Canada— $ s % $ $ % $ $ % $ s 
Bsc oncedacces 497,328,090} 581,203,158] —14.4| 5,735,792,413] 5,835,980,087| —1.7 86,276,392| 97,308,792] —11.3) 102,140,587) 111,143,128 
SEO... oceentsocen 429,214,740| 471,483,273} —9.0] 5,306,897,388] 5,382,362,366| —1.4 75,443,274) 81,575,208) — 7.5) 100,811,059] 93,513,041 
Lee 296,918,021 162,633,047| +82. 2,379,667,846| 1,800,572,038| +32.2 43,435,311] 29,349,129] +48.0| 22,031,482) 36,515,667 
\. re 74,260,441 79,771,729] —6.9 888,885,944 867,619,815) +2.5 13,564,573 13,369,259) +1.5 13,533,757 16,452,668 
ES oon is eehavalne 92,637,356 80,879,536) +14.5| 1,041,873,213 998,823,350] +4.3 14,483,786 12,404,346) + 16.8 14,175,617 15,122,615 

Ds to 05 ost Sinton steal 22,244,564 22,274,761} —0.1 245,139,004 250,085,177| —2.0 4,141,120 4,321,696] —4.2 4,288,736 4,301,028 
ef RIEL ASE y12,713,386 11,574,257, +9.8 130,677,114 128,130,092} +2.0 2,673,120 2,030,415) +31.7 2,158,446 1,801,571 
el A ees a 27,473,249 22,275,338] +23.3 267,959,422 254,838,784; +5.1 5,409,005 4,113,228} +31.5 4,939,284 3,869,128 
Tictcaddneeeoe 28,992,008 27,919,134 +3.8 279,663,913 300,161,170} —6.8 5,109,192 5,071,441} +0.7 4,098,985 4,238,565 
 ’ = eereuserse 8,370,600 7,496,250| +11.7 92,751,127 91,306,823} +1.6 1,709,861 1,335,439! +28.0 1,526,297 1,531,854 
PSE Se: 7,637,208 7,812,623) —2.2 89,366,862 85,997,667| +3.9 1,281,947 1,292,317} —0.8 1,552,123 1,484,939 
London Sh Cet 12,640,090 12,454,937} +1.5 127,963,282 133,836,073} —4.4 2,238,405 2,013,906] +11.1 2,041,832 2,256,039 
Edmonton. -._....... 19,591,122 17,871,579] +9.6 201,977,800 201,034,053} +0.5 3,299,610 3,365,154] —1.9 3,183,510 3,378,069 
Regina... Ce RS y19,781,950 15,176,805} +30.3 236,614,247 207,704,394) +13.9 3,306,565 2,500,216) +32.3 2,748,315 4,158,047 
TOE IAEA 1,409,089 1,443,142} —2.4 16,972,436 17,582,200} —3.5 249,362 242,648) +2.8 242,332 268,247 
I. cnt nowbaed 2,424,005 2,379,409} +1.9 26,996,737 26,331,676] +2.5 396,153 418,023} —5.2 390,337 373,267 
SOL. ccecoceves 6,629,754 5,410,091] +22.5 69,199,123 64,577,460| +7.2 1,087,940 829,773) +31.1 818,382 1,176,159 
Mo08e Ja ..........- 2,885,794 2,577,088] +12.0 31,805,491 29,487,745] +7.9 542,174 430,975] +25.8 467,576 483,656 
_ Sqn 4,367,654 4,354,530) +0.3 44,722,991 46,424,869] —3.7 807,825 745,325) +8.4 784,329 726,165 
Fort William___._..__ 3,427,802 3,124,433] +9.7 34,157,614 37,527,993) —9.0 615,183 615,683} —0.1 706,277 553,721 
New Westminster--___- 2,806,375 2,867,258] —2.1 33,076,134 32,268,265) +2.5 560,285 578,925| -——3.2 621,408 594,679 
Medicine Hat_______- 1,059,524 957,939] +10.6 12,903,438 12,080,166) +6.8 175,163 165,965} +5.5 141,000 187,852 
Peterborough._______- 2,693,668 2,759,476] —2.4 30,242,390 31,008,592) —2.5 531,984 470,650} +13.0 494,919 498,535 
Sherbrooke. _......._- 3,494,466 3,234,338] +8.0 36,637,765 36,194,610) +1.2 629,805 630,210) —0.1 612,023 515,607 
Kitchener 5,191,361 4,908,405 +5.8 53,778,981 56,352,021] —4.6 974,864 946,370| +3.0 954,370 943,122 
Windsor_____- 12,201,168 14,054,259} —13.2 137,314,911 145,037,711] —5.3 2,496,520 2,903,109] —14.0 3,395,000 3,660,744 
Prince Albert 1,564,946 1,285,656| +21.7 16,795,057 15,742,684] +6.7 280,727 226,656| +23.9 229,830 297,368 
“Setar s 3,991,128 3,758,423] +6.2 38,648,684 38,511,645|) +0.4 760,942 619,808] +22.8 615,518 624,079 
ee Porarges 2,735,901 2,622,245 +4.3 29,484,374 29,132,380} +1.2 472,088 442,333} +6.7 467,281 425,574 
Sete 3,402,927 3,288,860] +3.5 30,137,349 29,852,329} +1.0 537,753 421,541] +27.6 592,609 483,734 
Sarnia....... SES 2,205,582 2,545,898] —13.4 23,470,146 27,452,517| —14.5 388,601 436,067; —10.9 324,539 308,761 
CR abc nndbinn ceil 4,755,000 4,113,212] +15.6 51,126,332 50,871,255) +0.5 1,090,179 933,663) +16.8 886,977 890,690 

Total (32 cities) __- 1.617.048.969| 1.586.511.089| +1.9| 17,742,699,528! 17,264,888,007| +2.8!! 274,969,709! 272,108,270! +1.1! 291,974,737! 312,778,319 





* Estimated. 


x No figures available. 


y Calculated on basis of weekly figures 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 30, 1939, TO JAN. 5, 1940, INCLUSIVE 





Noon Buytng Rate for Cahle Transfers tn New York 
Country and Monetary Value in Untted States Money 
Unt 





Dec. 30 Jan. 1 Jan. 2 Jan.3 Jan,4 Jan. 5 
Europe— « < s s s $ 
Belgium, belga .167581 .168388 | .168000 | .167983 | .167138 

Bulgaria, a a a a a 
Czechoslov’la, koruna a a a a a 
Denmark, krone__._| .192975 .193000 | .1929C0 | .192950 | .192950 
Engi'd, pound sterl'g!3.956944 3.953750 |3.947243 |3.931250 |3.922500 
Finland, markka....| .018200* 018150*| .018150*| .018100*| .018100* 
France, france 022417 022416 | .022372 | .022: .022218 
Germany, reichsmark| .400840* .400680*| .400680*| . .401225* 
Greece, drachma....| .007085* .007206*| .0O7118* . .007118* 
Hungary, pengo....| .176012* | .175910*| .175910*; 
050471 .050471 | .050471 
Netherlands, guilder.| .532487 .532311 .532338 | . 
Norway, .227012 | .227062 | . 226975 
Poland, zloty a a a 
Portugal, escudo_...| .036166 .036166 | .0% 5 ! 036166 
Rumania, leu_.._.-- .007016* | .007120*) | .006966 * 
.099500* | .099500*| .099! .099500* 
Sweden. krona | .238025 , -238068 | .237¢6 .237987 
Switzerland,frane...| .224237 .224222 | . 3: .224222 
Yugoslavia , dinar. a .022647* .022647*| .022647*| .022647* 
Asia— HOLI- 
China— DAY 
Chefoo (yuan )dol’l a a a 
Hankow (yuan) dol a a a 
Shanghal (yuan) dol] .076441* .076233*| .076100* 
Tientsia (yuan) dol. a a a” 
Hongkong. dollar | .246233 .246166 | .245966 
British India, rupee._| .300878* .301128*| .200985* 
Japan, yen .234475 .234412 ' .234412 
Straits Settlem'ts, dol 463875 463775  .463275 | .461550 
Australasia— 
Australia, pound. ...|3.159125 3.150000 3.145208 {3.132083 3.12! 
New Zealand, pound. |3.165416* 3.163125* 3.157812*|3.145000* 3.13 
Africa— | 
Union South Africa, £)3.974000 3.974000 3.974000 |3.974000 3. 
North America— 
Canada, dollar — | 886250 | .883984 | .879687 | .878203 
b b b b 


Mexico, peso 1695 50*) .169150*| .1665°0*| .166400*| .166600* 
Newfoundl’d, dollar_| .883437 883541 881562 | 877187 875781 
South America— ; 
Argentina, peso .297733* .297733*| .297733*| .297733*| .297733* 
Brazil, milreis official) .060580* .060575*| .060575* 
“ free_.| .050340* .050500*| .050540* 
Chile, peso—official.| .051740* .051700*| .051700* 
** export./ . d -040000*) . 
Colombia, peso 5698! 566 -569850*| .£69850* 
Uruguay, peso contr.) .658% d -658300*| .658309* 
Non-controlied__..| .358820* P -358100*! .359600* 


* Nominal rate. a No rates available. b Temporarily omitted. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’ 


Company and Issue— 
Akron & Barberton Belt RR. yt mtge. 4s 
American Colortype Co. 6% d " 
American District Telegraph Co. oN. J.) 7% pref. “stock __Jan. 
Appalachian Electric Power Co. 444% debs Feb. 
Bates Valve Bag Corp. 6% debs 
Bell Telephone Co. of Canada ist mtge. 5s 
Capital City Hotel Co., Inc., lst mtge. 6s 
Chester Water Service Co. ist mtge. 4s 
Colgate-Palmotive-Peet Co. 6% preferred stock 
Colorado Power Co. Ist mtge. 5s 
Copperweld Steel Co. 4% certificates - 
Denver Gas & Electri c Co. gen mtge. 
Denver Gas & Electric Light C Co. ist ty bonds 
E. I.) du Pont de Nemours & Co., debenture stock 

as Service Co. gen. lien bonds 

German-Atlantic Cable Co. 1st mtge. 7s 
Great Consolidated pt Power Co., Ltd 7% bds 
(Chas. E.) Hires Co. class A stock.___ 
* Indiana Rys. & Light Co. Ist mtge. 5s 
Inland Steel Co. Ist mtge. bonds 
Kansas City Gas Co. Ist mtge. 5s 
Kirby Lumber Corp. lst mtge. bonds 
Lexington Utilities Co. Ist mtge. 5s a 
Oklahoma Gas & Electric Co. 4% debs__ - Feb. 
Pennsylvania Telephone Corp. Ist mtge. bonds. ______- Apr. 
Philadelphia Electric Power Co. Ist mtge. 5s 
* Pittsburgh Coal Co. 6% deb. bonds 
Port Henry Light. Heat & Power Co Ist mtge 
* Safe Harbor Water Power Corp. Ist mtge. 4 “Ne Feb. 
St. Joseph Ry., Lt., Ht. 1 as Co. Ist mtge. 4\%s- “eb. 
Scott Paper Co. 3 i% % bo 
Southern [ce Co.. Inc., ist. ee gold bonds 
Southwestern Light & Power Co. lst mtge. 5s 
Spang Chalfant & Co., Inc., lst mtge. 5s 

uare D Co. 5% debs 

ennessee Coal, Iron & RR. Co. gen. mtge. bonds 
United Biscvit Co. of America. preferred stock stock 

Washington Properties, Inc. 7% gen. mtge. bonds_ 
West Penn Power Co.— 

HG Pref. stock a 

RES Ds aac nas a REP ate aa Feb. 
Woodward Iron Co. 2d mtge. 5s 

* Announcements this week. z Volume 150 

Auction Sales, English Financial Market—Per Cable, 
and National Banks, usually appearing on this page, will 
be found on page 67. 
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DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 





dividend paymenis in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Per | When | Holders( 
Name of Company Share | Payable of Record 


Amerada Corp. ( 50e mo, 31\Jan. 
Amerex Holding Corp. ‘ 50c |Feb. Jan. 
American General Equities a ee eee $1 % \Jan. 15/Jan. 
American Hair & Felt, Ist pref. ee eee $1% \Jan. Dec. 2 
American Home Products C orp. (monthly) - - - - 20c |Feb. Jan. 
American Machine & Foundry Co 20c iF eb. Jan. 
American Motorists Insurance (Chicago) (quar.) gee Jan. Dec. 
American Reserve Insurance (semi-annual) - - - - 75¢c Jan. 
Armstrong Cork 
Div. of $1 payable Dec. 23 to bolders of rec. 
Dec. 8 is correct any other announcements 
are incorrect. 
Atlas Powder Co., preferre1 (quar.) - - 
Baltimore American Insura..ce Co. (s.-a.)--- 
Extra 
Banco di Napoli Trust Co. (N. Y.)----------- 
Bangor Hydro-Electric (quar.)---------- wien 
eS YO ee 
8 
Boston Investment 
Bower Roller Bearin 
British American To 
Interim 
Brush-Moore Newspapers, ine. — 
7% ist preferred (quar.)_..............-.--- 
7% 2nd preferred (quar.) 
Butte —. ——y) I as wc tiw abide 
Calgary Power Co., preferred (quar.) - 
ee Investors C orp. fea 


In 
Coutury Ribbon Mills, preferred (quar.)--- 
eve de Pasco C opper C 7 
Cleveland Cin. Chicago & at. Tae Ry. “(s.-8.) 
lO 3 ee Se eae 
Cleveland Railway Co. 
See Gen. Corp. & Investment News Section. 
of this issue. 
ee Gas & Electric, 6% pref. A (quar.)-- 
5% cumulative preference (quer.)..... 
5% cumulative preferred (quar.) 
Commonwealth Edison 
Commonwealth Investment Co. (quar.)- | 
Consolidated Chemical Industries, cl. A (qu. = 
Consolidated Royalties, Inc., 6% pref. (quar.). 
8 ST a ea te sabia de 
Preferred vie a aes, iN a 
Corn Exchange Bank Trust (quar.) 
Cottrell (C. B.) & Sons (quar.) --_-- bina a 
Crystalite Products Co., 6% pref. (quar. ages 
Cuban-American Sugar, preferred - 
Cumberland County Pow. & Lt.,6% ‘pref. (qu. ). 
5% % preferred sqoee). 
Dayton ubber 
Dean (W. E.) & Co. ‘leuer). 
6% preferred (quar.)___-_-- 
Decca Records, Inc _- 
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class A (quar.) 


Noe 
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ist saataned (8.-a. as mri 
2nd preferred (s.-a.)-_ _- 
= -- Group ‘auiee. (quar.) 


TOA 
wr 


2 
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E ~~ Fire Insurance Co. (S.C. 
oxtra 

Eureka Pipe Line Co 

Federal Savings & Loan Assoc. 

er Dept. Stores, Inc. 

4%% conv. preferred (quar.)- 
Fibreboard Products, Inc., 6% pref. (qu.)_- 
General American Oii Co. (Texas) 6% pref.(qu.) 
Gilbert (A. C.) preferred 
Goodyear Tire & Rubber Co. (Canada)— 

The $2% extra div. announced previously on 
the Goodyear T. & R. Co. should have been 
the Canadian eqenpeng - 

Grant (W. T.) (final) _- 
Guardian Realty C o. of Canada 7 % preferred _ ; 
Haverty Furniture Cos., Inc., preferred (qu.) 
Homestake Mining Co. (monthly ) i 
Hooker Electrochemical Co. 6% LE (qu.) - 
Horn & Hardart Co. (N. Y.) (quar.) 
Humphereys Mfg. (stock dividend) 
Idaho Maryland Mines Corp. (monthly) -- 
International Cigar Machinery Co 
International Pulp Co. 7% preferred (quar.) 
Julian & Kokenge Co. (s.-a.) 
gg Sa rere ram . 
Pre —— fon. Diss: tiie bach nates hati tp aah Chto: mucadiapandil 
Kennedy's, In 
Reatucky. Utilities 7 oF, ee, (OO Pica nwne be 
Keystone C ustodian ; ea 1 seep +S 
Lawrence Gas & Electric (quar.) - - - -- 
Lasarus (F. & BR.) & Co. (quar.)_..-.....--.-- 
Lewis (E. P.) & Sons preferred eer 
Lexington Telephone 6% preferred (quar.) 
Loose-Wiles Biscuit vawde 
ee eee ar 
Lowell Melectric t Corp. (quar.) - nid Sal 
Manhattan Bond Fund, Inc., ord__.-__------ 
OO rr 
May Dept. Stores_ 

In lieu of div. usually — March 1. 
Maytag Co. $3 preferred (quar.) 

lst $6 preferred (quar.) 

Monroe n Society class A 
National City Bank (N. Y.) (s.-a.). 
National Liberty Insurance Co. of Amer. (s.-a.)- 


xt 
New Bedford Gas & Edison Laght 
Newberry (J. J.) Realty 614 % pref. A (quar. .. 
CS pretured B (quar.) 
Norfolk & Washington Steamboat (s.-a.)- 
North American Oil Co. (quar.) eed aa 
North Carolina RR. guaranteed (s.-a.)_...---- 
North west Engineering. 
Ohio Public Service 5‘ 
% preferred (monthty) 
6% preferred (monthly) 
5% ferred (monthly) 
Ohio’ ele eeene | rice Co. 7% pref. (quar.)- 
Old Joe Distilleries 
Oliver United Filters, Inc., . 
Pacific Lighting Corp. (quar. Dik dal ow ealbaledeuanalae 
~— = Traffic Co. (s.-a.) 
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Phillips Screw Co. (quar “.) 

Piedmont & Northern R 

Pittsburgh Bessemer & ake Erie (s.-a.)______- 

Pittsburgh Coke & Iron Co. $5 pref. (quar.) - - - - 
See General Corporation and Investment News 

section of this 7? : 
Plume & Atwood Mfg. SO EE 
Port Huron ew -4 
Portland Ry. (semi-ann.) 
Prentice @ E.) Mfr. "Co. a ee | 


ie 







































































Volume 150 The Commercial & Financial Chronicle 
- . Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Record 
Richmond Insurance (N. Y.) (quar.)_._______- tee zeb. : cn Hh Qoamesient Raver Bower. = (qmat.) n+ $! is a il Feb 48 
FP. PSRs! <p eae ee aa eb. an. nso ar Heat BOE Jancdagendase an. Dec. 30 
Rhode Island Electric Protective Co. (quar.)---| $144 |Jan. 2/Dec. 15 Consolidated C Corp a Wsewetiecccthes 75c |Jan. 12)Jan. 2 
HE RES ES ee ETS Te oe retpens 50c Jan. 2)Dec. 15 7% preferred > a incense $1% ar. 1/Feb. 15 
Rochester American Insurance Co. (N. Y.) (qu.) 25c Jan. 15\Jan. 8 6% e p preferred ri caiuhiiis scnattieaihlen ard & $1% |Feb. IjJan. 15 
I Taco ch TU dt lini og tata da tp eomrianareai vibe 20e \Jan. 15Jan. 8 nsoli ted Edison Co. of N. Y., Inc.— 
Saratoga & Schenectady RR. (s.-a.)_--.------- $3 \Jan. 15 . 30 $5 4 NT a Tillie letettntes-senmeningsnere $124 Feb. 1/Dec. 29 
OL Ly oT ne eee: | _25c¢ |Jan. 30/Jan. 10 Consolidated. Laundries $74 pref. (quar.)----- 1% |Feb. ljjan. 15 
Southern Franklin Process Co. 7% pref. (quar.)-| $1%4 |Jan. 10/Dec. 29 Consolidated Oil Co. (quar.)......-..-------- 20c |Feb. 15jJan. 15 
Sports Products, Inc. (initial)_.__.______.__‘_- 20e |Jan. 20\Jan. 9 Consolidated Retail beares. ref. A (quar.)_.-- $1% Jan. 15)/Dec. 30 
Spartan Mills lis (8. Ce cenbhbusctisacectebeass $4 \Jan. 2|Dec. 23 Consolidated Traction Co. (N. J.) (s.-a.)------ Jan. 15)Dec. 20 
5 . <2: ieee 26c Jan. 25\Jan. 15 Continental Insurance Co. (s.-a.)_-.---------- 80c |Jan. 10)/Dec. 30 
Preferred ( a on ts wehinigiio mie | 373¢c \Jan. 25\Jan. 15 DE th oe ee ceed 40c |Jan. 10)Dec. 30 
Tobacco lt ties Trust Co., Ltd.— Cooper-Bessemer prior preferred. ---.-------- 75c |Jan. 24/Jan. 10 
Ordinary capital (final) _..................- 11 Feb. 9\Jan. 20 Corn Products Refining Co. _.-...----------- 75c jJan. 20)Jan. 2 
pacuses capital (first and final) ________-__- x 5714% |\Feb. 9\Jan. 20 7% preferred 1 it a a a al $1% jJan. 15jJan. 2 
es i a als te Lae od }meene ba. ils. 16. ue. cen eee $1% |Jan. 15/Dec. 30 
Toledo Edison Co. 7% Ty emt (monthly) - _-_ _| 58 1-3c |Feb. 1\Jan. 15 quar.) -.--...-..--.-- 30¢ |Jan. 10}/Dec. 30 
6% preferred (monthly)....__._____..____. | 50c |Feb. liJan. 15 Growel baller abe Ce. Y aay @.-@.).0s.46- $344 |Feb. IjJan. 24 
5% preferred {monthly} SE EER Pe SEIS, 141 2-3c |Feb. IjJan. 15 Crown Drug Co., preferred (quar.)........---- 43%c |Feb. 15/Feb. 5 
Transamerica C <1 tein nd carne ede cabo aah | 25¢ |Jan. 3l\Jan. 15 Crum & Forster (quar.)_......-.-.---------- 25c |Jan. 15jJan. 5 
be Coal % preferred (quar.)____.-_- $144 |Mar.15|Mar. 5 ee I OOD. on ncccusuiieweeiwude 2 Mar. 30/Mar. 20 
Pp st SP eEeEree | $3% |Mar.15/Mar. 5 Cunningham Drug Stores. -.-..--.------------ 2 Jan. 20 Jan. 5 
Unich ee |2----*-------2-=*""2 | “25e |Feb. 10\Jan. 10* | Cypress Abbey Co.......-_----------------- 2c |Jan. 15) 0 
United Molasses Ltd. Amer. 0. rec. ord. reg. -| 12.1lc\Jan. 6/Dec. 1 Derby Oil & Refining $4 pref............-.---- $1 |Mar. 15|/Mar. 1 
Washington Gas Light (quar.)_____________-__-| 37%e |Feb. Il\Jan. 15 Detroit Edison Co. (final)................---- 2 |Jan. 15)Dec. 29 
$4 % cum. conv. pref. (quar.)_._______---_-- $1 |Feb. 10\Jan. 31 Detroit Gasket & Mfg_......--.------------- 5 
Wash I a 50c |Jan. 10 Jan. 6 pare River ‘Tunnel Co. (semi-annual) 
Wilson .. Inc., preferred (s.-@.)...........- | $2% |Feb. 15\Feb. 1 De Vilbis Co. common. ..........---.-.-- 
Wisconsin Telephone preferred (quar.)__...___- ' $1% Van. 31'Jan. 20 Preferred ies +c chadsipakions sadam 
- - Diamond Match Co.  Dastaipeting pref. (s.-a. * 75c |Mar. 1|Feb. 10 
Below we give the dividends announced in previous weeks DicsBiers Ce... Ltd., Amer. dep. rcts. (interim).| 644% |Feb. 8|Dec. 27 
and not yet paid. The list does not inelude dividends an- Seulineed “orp “Seagrame-— 8. funds)...--.----.- $1 |Feb. 1/Jan. 15 
nounced this week, these being given in the preceding table. | Dome Mines  ) EEpenenareneten 50¢ |Jan. 20)Dec. 30 
Dominion Oil Cloth x 1 7 REE Sf eae 30c jJan. 3liJan. 15 
(Rie en a Real sap IE GD 10c |Jan. 3ilJan. 15 
| Per | When | Holders | Dominion Tar & Chemical (quar.)------------ $1% |Feb. ljJan. 15 
Name of Company | Share | Payable\of Record Dominion malcal Co Co., Ltd. pref. (quar.)_..--- $1 2 Jan 15 Dec. 31 
| ES ES pea e \Feb. 
Abbott Laboratories pref. (quar.)_.-....----- | .$1% Jan. 15\Jan. 2 Preferr: Te ne dea ddbucweste $1% |Feb. 15\Feb. 1 
Abraham & Straus, Ime...................-0- $1% Jan. 25 Jan. 15 Duplan Silk tL a eRe 50c |Feb. 15\Jan. 31 
Adams (J. D.) Mfg. (quar.).......-..-....-- | 15¢ |Feb. lJan. 15 Du Pont (E. I.) de Nemours $4 % pref. (quar.)--| $1 Jan. 25\Jan. 10 
| tepe o g tigraph (quar.)...........- | 35¢ |Jan. 10| Dec. 27 en eweauweuaie $1% |Jan. 25 Jan. 10 
Aeronaut a a ai eee 10c Jan. 16Jan. 5 Duquesne Light Co. Ist pref. (quar.)......---- $14 |Jan. 15|Dec. 30 
Aetna Ball Bearing 8 eae 35c | Mar. 13) Mar. 1 East Penn RR. gtd. (semi-ann.)_..........-.--. $1% |Jan. 16|Jan. 5 
Aiimeetes Pune, ime....................--.- 6c Jan. 15\Dec. 30 Eastern Steel Products, Ltd. (interim)... ----- $1 |Feb. ljJan. 15 
Air Reduction Co., Inc. SN Se ea | 25c Jan. 15|/Dec. 30 Easy Washing Machine, preferred... ________- t17%e |Jan. 15\)Jan. 2 
Alaska Juneau Gold Minine PLR EE LE IIEGE } 15c |Feb. IijJan. 10 Electric Bond & Share ©o., $6 pref. (quar.)_--- $i ° Feb. ijJan. 5 
Albany & Susquehanna KR, (special) - ~~ --.---- | $14 |Jan. 13\Dec. 18 et eee ane 1% |Feb. ljJan. 5 
Amalgamated Sugar Co., 5% pref. (quar.)_.__- | 12%e |Feb. l\Jan. 1 El Paso Electric Deis. -) 4% preferred A (quar.) - $13 Jan. 15)Dec. 29 
Asperean Alliance Insurance (quar.)....._---- | 25¢ Jan. 15)Dec. 20 OE NEE Bh ONE ) ccna wennanccchecccd 3173 Jan. 15|Dec. 29 
(ORS Eo Sein rel ene eA aa IIN | _20e |\Jan. 15|Dec. 20 $6 preferred (quar.)............----------- 1% |Jan. 15|/Dec. 29 
American Art Works, inc., 6% pref. (quar.)__-.| $14 |Jan. 15|Dec. 31 Fairbanks Morse & Os: OS ea CNS 50c |Jan. 27|/Jan. 12 
American Can Co. (quar Sy calle ee ee eee ee ae $1 |Feb. 15\Jan. 25 Falstaff Brewing pref. (semi-annual) - -- _ - _ -- -- ge |Apr. 1/Mar. 18 
American Cities Power & Light com. cl. A (qu.)| 75¢ |Feb. IjJan. 11 Federal Services — Corp, (Wash., D. C.)-_- 75e |Jan. 15)Dec. 30 
Optional cash or stock. Bl ES. cn usewarcccevudwsn«« $144 \Jan. 15)/Dec. 30 
American Fidelity & Casualty Co., Inc. (qu.)---) 15¢ |Jan. 10)Dec. 30 Federated Department Stores-_-_-.....-.-.------ 50c |Jan. 30)Jan. 20 
Ch titceetdeebnnwendatbbhnnéebecc’s | _10c Jan. 10)/Dec. 30 Federation Bank & Trust Co. _ & 2 ae 40c Jan. 8/Dec. 28 
American Fork & Hoe preferred (quar.) - - ---- | $1% \Jan. 15Jan. 5 Ferro Enamel stock dividend_._.__..__--__---- 20% jJan. 10|/Nov. 27 
American Furniture Co., Inc., 7% pref. (quar.)-| $1% |Jan. 15\Jan. 13 Fidelity-Phenix Fire Sheunenss C®. BrG.j.i sce 8c |Jan. 10)/Dec. 30 
American Gas & Electric Co. we. (quar.)..... | $1% \Feb. IljJan. 9 BROT BOOP ONE 62. . pew we ccc cccccccncce 40c |Jan. 10;/Dec. 30 
American Light & Traction (quar.)...-..------ 30c |Feb. IjJan. 15 Fireman's Fund Insurance (quar.) a $1 jJan. ldjJan. 5 
. . t —" SSppatReE Sse g Se | 37 4c Feb. li\Jan. 15 Firestone Tire & Rubber - ¥ tie Stat 25e |Jan. 20|Jan. 5 
American Metal Go., |” SSG ero Feb. i\Jan. 19 Fishman (M.H.) Co., 5% pref. (quar.)___- ' $1% |Jan. 15)Dec. 30 
——- 0 EES SS ree 25c |Jan. 15\Jan. 5 Foster & Kleiser common... __........------- 12%e |Jan. 29)Jan. 15 
Amer. Radiator & ‘Standard Sanitary— Froedtert Grain & sunlting ee opiate eRe, ta 2uc |Feb. IjJan. 15 
~~ . . 2» ea 1% |Mar. 1\Feb. 23 I a a 6 casi we animist ak 30e |Feb. ljJan. 15 
American Rolling Mili preferred. ..----.-...-- | t$14 |Jan. 15|Dec. 15 | Gardner-Denver Co. (quar.)----2--22222-2--- 25e |Jan. 20|Jan. 10 
American Telephone & Telegraph (quar.)_..-.-- | 2 74 Jan. 15|Dec. 15 | SRE Sir repeneaee a i5e |Feb. ijJan. 20 
Be ee OO, oc ancecenspsdensées! Ey Jan. 25\Jan. 15 Gardner Electric DE. cnvcawisndechsksuée tes $4 |Jan. 15)/Dec. 30 
Atchison Topeka & Santa Fe Ry. 5 — $2 Feb. 1/Vec. 29 General Development is Man wrimmarnwee 25c |jJan. LlljJan. 4 
Atlantic Roteas S Ce. 4% pref. A (quar.)_...--- $1 (Feb. ljJan. 6 Genera] Finance Corp. (quar.).--.------------ | 5c |JJan. 18jJan. 2 
EE I Sais lace cocaine Taian ant tigi dna haat 134° \Jan. 20\Jan. 15 Genera! Foods Corp. pref. (quar.)..------.---- $1% |Feb. IjJan. 10 
Bankers Securities ‘orp. partic. preferred _ _-___| t$1 \Jan. 15)Jan. 5* General Instrument (initial).........-...-.-.-- 1l5e |Jan. 15)Dec. 15 
Bayuk Cigars, Inc., Ist pref. (gues. NFER CE: | $1% \Jan. 15|Dec. 31 ne eames econo 87 ec |Feb. IljJan. 10 
Beatty Bros. Ist preferred I aly wx: dich ti acids oe oe | $1% |Feb. IljJan. 15 General Motors Corp. $5 pref. (quar.)-__.____- $14 |Feb. ljJan. 8 
Bell Telephone Co. of Canada--_-___._--.------ $2 Jan. 15|Dec. 23 General Telephone Allied Corp. a (qu.)_.-| $1% |Feb. I]Jan. 15 
Bell Telephone (Penna.) 6% % pref. (quar.).__.._| $1% Jan. 15)Dec. 20 Georgia Power Co., $5 preferred (quar.).-. .---- $1% |Jan. 12, Dec. 15 
Bloomi IN IN on arta Girardi htm doe enenenet | 18%c Jan. 25\Jan. 15 Gillette Safety Razor Co. ($5 conv. pref. (quar.)| $1% 'Feb. i|Jan, 2 
Boston Edison Co. (quar.)...................| $2 |\Feb. 1/Jan. 10 | Gimbel Bros.. preferred (quar.)....-..------. $114 |Jan. 25|Jan. 10 
Bralorne Mines, Ltd. (quar.)............--..- 20c Jan. 15|Dec. 30 Golden State Co., Ltd. oS ees eee | 20c jJan. l5jJan. 5 
a nt En ae ts pha eis health 10e Jan. 15/Dec. 30 Goodyear Tire & Rubber (extra)_...--------- $24 |Jan. 31)/Dec. 30 
Brantford Cordage yg SS eer pe 32 74¢ \Jan. 15|Dec. 20 Gorham Manufacturing Co............-...-- 50c |Jan. 15jJan. 2 
Bridgeport Hydraulic Co. (quar.)__-----------| 4 jJan. 15 - 30 Gotham Silk Henery Oe o., Inc., 7% pref. (quar. )| $1% |Feb. IjJan. 12 
British Columbia Electric Ry. y want, RS Ee 2436 Jan. 16\Jan. 5 Great American Insurance (quar.)...........- 25c |Jan. 15/Dec. 20 
British Columbia Power Corp., cl A (quar.)-_.--_| j Jan. 15|Dec. 30 ns) ste tne a emupepbueibaiie é eld dus 20c jJan. 15)Dec. 20 
British Cobumite, » Telephone, 2nd ~ 7! uar.)_.| {$14 Feb. IljJan. 17 Great Lakes Power 600, BA GE Deccnunese~dae | $1% |Jan. 15}/Dec. 30 
Buffalo N ‘dpe P ~ aw fate quar.).| $1 |Feb. IijJan. 15 Green (a. CE > atectiadaddbdbthh aanese = 50c |Jan. 18/Jan. 8 
Burdine’s, ore 1 nee Rep GR ye ER eI ke ES ae 50c |Jan. 18/Jan. 8 
Byers (A. Co. 7% pr aeeliered ieleskenan | Griceodteck- Western Brewery yh (quar.).| 34%c |Mar. 1/Feb. 15 
$2.1 soo , A sh., being the sum of accum. Guarantee Co. of North America (quar.)-_.~.-.-- 1 Jan. 15)/Dec. 31 
and unpaid quar. div. due May 1, 1935, RES A a MES Se A TN $2% |Jan. 15}Dec. 31 
with int. thereon at the rate of 5%---.---- ------- Feb. 1Jan. 13 Guardian Depositors (liquidating) -.......---- 1244 %|\Jan. l5jJan. 5 
California-Oregon Power 7% preferred - QE LTS t$3 <4 Jan. 15 Dec. 30 i RS GO. BRON Daca pe sccesccedasecien 68 30c |Jan. 25|Jan. 10 
6% cumulative preferred _-_--_--....-.------ . Jan. 15 Dec. 30 Halle Bros. Co. preferred (quar.) ...---------- 60c jJan. 15jJan. §& 
6% cumulative preferred (series of 1927)----- | $3 |Jan. 15) Dec. 30 Harbison-Walker pref. (quar.)-.-.-..------- $14% |Jan. 20}/lan. 6 
California Packing Co. pref. (quar.)......-.--.- | 624c |Feb. 15 Jan. 31 Harrisburg Gas Co. hy ——- oh oe $1% |Jan. 15)Dec. 30 
Calumet & Hecla Consolida ee 25c Jan. 16\Jan. 2 Hat Corp. et Amer., 6% referred (quar.)...| $1% |Feb. IjJan. 18 
Campbell, Wyant & Cannon Foundry-.-------- 4uc jJan. 26/Jan. 5 Hawaiian Electric (irreg ar pbtcbewidbee tows lie |Jan. 25|Dec. 15 
Canada Northern Power Corp., Ltd. " louas. 330c |Jan. 25 Dec. 30 Hawaiian Sugar Co. (quar.)_----.------ l5c jJan. 1ldjJan. 5 
a ne oe mnsinm amid | 1$1% |Jan. 15) Dec. 30 Hecker Products Corp. (quar.)--..------.---- 15c |Feb. IjJan. 10 
Canada Southern Ry (semi-annual)________-__| $1% |Feb. 1 Dec. 22 Hercules Powder Co., preferred (quar.) - - - - - -- 1% % Feb. 15/Feb. 2 
CEE GID acactacaacicensernd 137 Ke |Feb. lJan. 19 Hershey Chocolate (quar.).............--....- 5e |Feb. 15jJan. 25 
eed Bs einticaneneubiniinind niche meine {50c |Feb. ljJan. 19 PO CED cccncconnesdscsecss $1 |Feb. 15|Jan. 25 
SE ear $1 ‘Feb. lJan. 19 ES Se RS | $1 |Feb. 15\)Jan. 25 
Canadian Dredge & Dock (interim)........--- 331% Jan. 3i\Jan. 17 Holiy Development Co. (quar.)........------ | le |Jan. 25|)Dec. 31 
Canadian Fairbanks Morse pref. (quar.)_...--- $1% \Jan. 15\Dec. 30 Holly Sugar orp. preferred (quar.)......_.-- 1% |Feb. IjJan. 15 
Canadian General Investments (quar.).....--- t12%e |\Jan. 15|/Dec. 30 Home Gas & Electric, 7% pref. (semi-annual)--| $1% |July 1/June 20 
een babes 312940 iJam. 16/..------ SS ELLE LN TELA 4 |Jan. 20/)/Dec. 12 
Canadian Industries, pref. (quar.)......------ $1% \Jan. 15 Dec. 30 [eC on eenecpewsgadhe 25¢ |Jan. 26\Jan. 15 
Canadian Light & Power (semi-ann.)-...-.--.-- 50c Jan. 15|Dec. 26 Hotels Statler Co., Inc., 7% preferred (quar.) -- 31% |Jan. 8/Dec. 30 
Carolina, C nchfield & Ohio Ry. Co. (quar.)--. $14 |Jan. 20/Jan. 10 6% preferred (quar. Pe biaic SEBE A ee SEY 37c \Jan. 8!Dec. 30 
Central a es 37%ec |Jan. 15|Dec. 28 Household om en, GO) csdvnedootun $1 |Jan. 15 Dec. 30* 
Central Hudson Gas & Electric 7) eee 20c |Feb. 1 Dec. 30 PO OO Be a teencincengoponcogacnes $14 Jan. 15, Dec. 30* 
Central New York Power Corp., 5% poet. (qu.) $1% |Feb. lJan. 10 Howard Smith "Paper Mill 6% pref. (quar.)_..-- $1 Jan. 15|Dec. 31 
Central Power Co. 7% cum. pref. (quar.)-- - -- $1% Jan. 15 Dec. 30 Insurance Co. of North America_..-......---- $1 |Jan. 15 Dec. 30 
6% cum. preferred (quar.).-..---.-. -------- $1% \Jan. 15\Dec. 30 esa iawba si 50c |Jan. 15 Dec. 30 
7% cum. preferred div. v. of $1.89583 + -------|------- Jan. 15 Dec. 30 Interallied Investing Corp., class A (s.-a.) - - - ~~ - voc \Jan. 15 Jan. 10 
6% cum. preferred div. of $1.625+--.--.----.-|------- Jan. 15 Dec. 30 {International Bronze Powders (quar.). ~~ ~~ ~~ 37 tec |Jan. 15)Dee. 31 
Central EE TN olen chindinunaininasd = medina ed 15e |\Jan. 15 Dec. 30 Preferred (quar.)_ _ ~~ 37 4c |Jan. 15/Dec. 31 
OE a a ene 25ce \Jan. 15\Dec. 29 International Business Machines stock dividend 5% j|Apr. 1 Mar. 15 
Chase National Bank (s.-a.)--~.-------------- 70c |Feb. lJan. 13 A stk. div. at the rate of 5shs. for each 100 shs.| held. |Apr. 1 Mar. 15* 
Chemical Fund, Inc. (quar.)...........------ 13c \Jan. 15 Dec. 30 International Harvester Co. (quar.)_.....-.--- 40c jJan. 15|)De. 20 
I is 10c |Jan. 15 Jan. 5 International Milling Co. 5% pref. Caper.) cv aatl $1% |Jan. 15 Dec. 30 
Cinn. Inter-Terminal RR. Co., Ist pret. (s. a.) $2 Feb. ijJan. 20 inpernasionss awe Co. of Gan., pref. (qu.)_..| 31% Feb. iiJan. 2 
Cincinnati Postal —_ & Realty Co.— Payable in U.S. currency. | 
ht RE EEE TE SE $1% Jan. 15 Dec. 15 International Siakeoe preferred (s.-a.).....--.- $3 Jan. 15 Dec. 30 
Cincinnati Union Terminal, 5% pref. (quar.)- - 1% \|Apr. 1 Mar. Interstate Dept. Stores, Inc., 7% pref.....---- $1% |Feb. 1 Jan. 17 
3% ht LEER EIT ALE LITE 1% July 1June 19 Interstate Home Equipment (quar. 12%ec |Jan. 15Jan. 2 
I REELS AT $1% (Oct. 1)Sept.18 Investment Foundation Ltd., cum. pref_-----. t50c |Jan. 15 Dec. 30 
32 Ee eae $1% Jan. 1/Dec. 18 Cum. preferred (quar.).....-....-........- 75c |\Jan. 15 Dec. 30 
Clinton Water Works 7% pref. (quar.)...-.=-.- $1% Jan. 15Jan. 2 Iowa Electric Light & Power Co., 7% pref. A__|t874%c |Jan. 20 Dec. 30 
Columbus & Southern Ohio Elec. LS, % =. (qu.)| $1% \Feb. Il\Jan. 15 65% peieeres Missshedovocsasatecaktael t8l ke |Jan. 20 Dec. 30 
Commercial Alcohols, Ltd., erred (qu.)-~-- l0c Jan. 15Jan. 2 pret PP ae er Sx t75e |\Jan. 20 Dec. 30 
Commercial Discount Co. (Calif.)— xt SLD « <se nnnapacitinnlaeka 20c |Jan. 15 Dec. 28 
8% poumwess fquar- Mipedenisésedntunena 20c Jan. 10 Jan. 2 Joplin Water Works Co., 6% pref. (quar.)-_---- $1% |Jan. 15Jan. 2 
iy FO gD ees ae loc Jan. 10 Jan. 2 Kaufmann Dept. Stores, i hkbdiitionthces isc |Jan 29 Jan. 10 
Commonwealth tilities Cesp.. 6% % pref. (qu. ) $1% Mar. 1\Feb. 15 Kellogg Switchboard: & Supply i pref. (quar.)..-| $1% |Jan. 3l Jan. 9 
Concord Gas Co., 7% preferred.........----- t50c Feb. 15 Jan. 31 Kennedy's. Inc.. i Ci Dao cckmandbad 31\e \Jan. 15 Dec. 30 
Connecticut & Passumpsic RR., 6% pref (s.-a. | $3 Feb. 1/Dec. 30 Kentuc viiities Con Tea 3% cum. pref.(qu)! $1 Jan. 15 Dec. 30 
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i When 
Name of Company Payable Name of Company Payable 
Klein (D.Emil) 5% pref. (quar.)_..-.---------- 1 ly I ares “ aid 
Kootenay Belle Gold Mines $ (quar) oa 22 uebec eee Set a noonnseseesecns Feb. 13(3an. 28 
5 & Baking Co. 7% pref. (quar.) 4 5 Eeme . Of Americe ssa alts Sn licen hanna ani a 16 8 
prucesr | EAS As AE eS ilroad Em yess preferred (quar.)--- an. 20 30 
Lane Bryant, i. 7% pret. (quar.)..-------- 1 15 Rail & . 
Langendorf United Bakeries class A (quar.)---- 15 30 at to. tame). Securities, pref eee Feb. sidan. it 
Cc B a: dos SO a aE 15 30 2d preferred ae Jan. 11 21 
Pref (quer CT on cach cs cb inne eel 15 30 Reed (C. A.) $2 referred 4 ESE Feb. 1 20 
Lee Rubber & Tire Vs ania in te tnd ee minal 1 - 15 Re —_— Investors Fund, Inc.— 
Lerner Stores Corp. (quar.).----------------- 15 3 preferred A & B (quar.)_--------------- Feb. 1 15 
“ye apcletripeeegeteputetenaats iltan, 19 | Rhode leland Public Service. class A (quar.)... Feb. 1) 15 
Lexi n Union on Station Co eferred (8.-a.)-_- 15 . 30 Preferred (Quar.). «--2<<2--- o-oo eco cennn-- Feb. 1 15 
Lin We & Teleg. Co. (Del.), cl. A (qu.)- 10 31 TE ET CSE CB nc oc cccccsnsewescese Jan. 22 8 
ED i ocean gecaccosesaneses 10 31 ts BOD CENER EOEE.) cco cccccccencceccoee Feb. 1 15 
5% Seetered. Gnitial, BE hvctncukaninanee 10 31 Richardson C SC <cscvadcnconncanreide Feb. 1 7 
Link Belt Co. (au SE ns cig oe ie xbtibeepminale , ; y 19 Rickel (H ., Ww) Ge. GOONS.) ..20..<scnsecee Jan. 10 - 27 
Little Schuylkill il Navigation RR. & Coal Co__- 15|Dec. 15 pores) Publ eee ere Cane eee ee pay i 30 
Louisville Gas & Electric (Ky.)— a aaannine Oct. 1 20 
7% Bremered (GUGP.)...--cccccccccccessccce 15 .- 31 a ns eckidsieneaneRee | Dec. 15 5 
Bs: % preferred a. REE IN 15 ey Rochester Button Co_...----------- want Jan. 20 10 
preferred (Guar.)..-<-----------c-ceeee 15 . 31 Preferred quar.) Se a wien eines MOMs Mar. 1 
uieville Henderson & St. Louis Ry. (s.-a.).--- - 15 =e Bros., 5 3 SPeeEEpepsqRes Feb. 1 
woo A ivpeneptcassecaonceascceses - 15 1 Royal Ty powriter we. =" pp baahennanuane Jan. 15 
MacAndrews & Forbes CO; (ORE )ccacsnssana . 15 30* ES .,  sendeeagast Jan. 15) 
i nea iim hepa t ae ehhh - 15 30* Rubinstein BS berets cilia 2 a: ieee techn dic eins all Feb. 1| 
Preferred (Qua?.)....-.-c--ccnncccccccecece - 16 30* 8t. Louis Bri pe Cs. o% lst pref. (s.-a.) ini Jan. 12) 
IEE PIES. oo ocneceancseocuuease te 15 3% 2nd ee ae 
McColl-Frontenac Oil preferred Sf ae - 15 . 30 San Diego OD GS & “Klee”. pref. (quar.)---| $1% |Jan. 15 
eer ee Corp. common (quar.)_------- e he ; 20 Schuylkill Valley Navigation BE. @-0.).-.---- $1% |Jan. 11) 
McGraw-Hill Publishing Co. 7 YJne. 22S IIIIII| “ibe |Jan. 16\Jan. “5 we te peed. yh z te ian eager aRRRIONRE stig Feb: 1 
Mcintyre Porcupine Mines (extra).....-----.. $1 |Jan. 2 1 Security Storage Co. (quar.)..--.------------| $1 |Jan 
mareesty wbbecebboreensdsontannseontant 50c 1 1 Shamokin Valley & Pottsville RR. (s.-a.)------ $1% |Feb 
A Stdbbkedbonncsabdvacesaanmeesaes ze } nN : Shawinigan Water & Power (quar.)-_-..--..----- 23c |Feb ll 
McLellan (ores “6% pret Cquat 22222770222] $144 Jan. 25]Jan. 19 ee vee saennoansecesen Sie. 
c Watters Gold Mines (quar). -........------ 10c |Jan. 15 ae Silb: er eeieeseeameseoezarceosesen-2<~-7-~oe . 25) ; 
Mahon (Ie. C2) Co, class A pref. (quit )----~7 bye [Jan: 1olBec. 31 | Stell ow Tt  aeeaesnesn ae 3 ‘| : 

‘ 5 ee eo ow 5e a a Smith (Howard) P: Mill ed enna c Dec. 
Pe 6 age aa pref. (quar.)...- am spe . ‘ + —_ — h Water Co. refer pS pa 31% — Biya, 
Marltine Telephone & “Pétegraph Co. uat5--| 17¥46 15|Dec: 20 go eee lite he eaiaons Caiaat 3222222222277) 37 ke (Few. Ubl3an- 

XB. - == 2 === === == " Te ee andnbnae ; » 

7 am eeerres, (UGE ..)... nc cnccecccnnsvscces 17 %e 15 . Orinioal , ty peer a 40e rom 13 Mar 
Massachusetts Investors Trust (quar.).------- i9e 20 Orig. pref. (qu.) ; 72-| 837%e |Jan. 15)Dec. 
Massachusetts Utilities Assoc., pref. (quar.)----| 624¢ 15 54% cretuved O (auis.).-................ 34540 |Jan. 15\Dec. 
—- pe An, — semi-annual). .--.---- A 4 ° oh Sous ern California Ghe 6% preferred (quar.)--| 374c |Jan. 15 Dec. : 
<> Crates Petroleum C One. GE Biisnoned 63c 15 i Fe — 6077 14a. “(quar.) haseats 37386 eb. ie ijene 
Scie g nit anald Sheed cmimmbantan 10¢ 15! Dec OY ” 15) Dec. 
Mid-Continent Airlines, Tne. conv. pref=—~-- - 6c 15 som cum aie aaa Waabens Oo... | 34% |yan: 12 Dec: 
Midland on Cor convertible preferred gunna 25c 20 Spicer Mfg. Co. $3 pref eepementers Me 2 GC § 
ene Pip in & © in (ONE). cane cesseme 15c¢ 15 Squibb (E. R.) & Sons Ist preferred (quar.)---| $1% Feb. Jan. 
reek & Mine Hill Navigation RR. Co.---| $1% 11) Standard Bank of South Africa, Ltd. (interim) 5s. |\Jan. 26) ‘ 
Misstesty dy & Light $6 preferred_----.-- {30¢ 1 Standard Brands $44 pref. (quar.)_---..-- ==} $1% |Mar. 15\Feb. 16 
Monona ae Vale Water G wan nn------2---- 1% 1 Standard Oil Co. of Ohio preferred (quar.)_---. $1% \Jan. 15|/Dec. 30 
o 0, —- a ey Water Co.— . Standard Wholesale Phosphate & Acid Works --- 30c |Mar.15\Mar. 5 
Moe pr err rp $1% 15 Stanley Works of New Britain pref. (quar.)....| 31%c |Feb 3 
+ peer’ emical Co. pref. A and B (s.-a.)_-- 2% 1 Steel Co. of Canada, Ltd. (quar.)..----.-.-- t43%c |Feb 5 
ontana Power Co. $6 preferred (quar.)..--.-- $1% 1 Steel Co. (Canada) (quar.)......------------ 143%c \Feb 5 
Montgomery Ward & Co. (quar.)..----------- 25¢ 15 Loo  ckubasaioose 82 Feb. 5 
Montreal Light, Heat & Power Gonsol. quar.) sabe by ee dimers ~------~------ 2° oe ian 28 
Montrea) Tramways Mosca asiokews t$l . 15 Super Mold Corp. (Calif.) (quar.)..----------| _50¢ |Jan "9 
peowe (7. sf Tyen 7 ry Goods (quar.).-.--.------ $1% 2-2-40 Superheater Co., Div. No. 133 (regular quar.)..| 124%c |Jan. 5 
: rell (John) & Oo---~-------.---.--------- 50e : oe D Tacon -Palmyra Bridge pref. aya. ) $1% |Feb 18 
Morris (Philip) & Co. (quar.)---..----------- 75c 15 Thatcher Mfg. Co., pret. (quar.)...----------| 90¢ |Feb. 31 
oat referred ( ie ae Mecca tena ann onnno ns $1 | 1 Tivoli Brewing ia a leneiliniiin 5e \Jan. 20 . 30 
Mountain States Tolep. & Teleg. (auat.)-------| $14 Man." 15 Tone Bek S reeee WV) Ugisad Docc zz227| TAS fred. Sian: 19 
3% Seca’ BOG, LOURE.,) conccacccescoesse 6c . 15 Tuckett Tobacco Co., preferred (quar.)-.-.----- $1% |Jan. 15 . 30 
ne wy 08 (GREE) a wc ncwccccccescncescs 50c - 15 208 So. La Salle Street Corp. (quar.)----------- 50c Apr. 2 - 16 
preconel omave sb¢tinsennsednaine 25e . 15 Union Electric Co. (Missour!), peel. (quar.)....| $1 Feb. 15 31 
National Battery. --------...------------- 75¢ . 31 Union Oil Co. of Calif. (quar.)...------------ bY Feb. 10 Jan. 10 
in onal Bond & Share Corp.....-..-.-------- 15c . 15 United Biscuit Co. of America pref. (quar.) $1% |Feb. 1 17 
National c ash | Regisver, oe. ===. cauetnoonaall 25¢ ° 1 United Bond & Share, Ltd. (quar.)------------| | 15e |Jan. 15 31 
National City Lines class A (quar.  amerenet 50¢ 1 eto Aiismiivushakecttandusabetas 13 aay 13 } Lf 
wt, breterred (quar.)=->-sna--22a222022=2- 4 i ee ener eoernenenrneeans ced ide Gee. 1ssept. 30 
ational Distillers th SOP Jocecncocessan 50¢ 1 United Corp., $3 preference (quar.)----------- 75c \Jan. 24) ‘ae 
National Fuel Gas (quar.)..-..- ae 15 I $1 Jan. 15 21 
National Lead Co. preferred B (quar.)-----.--| $1% 2 United Molasses Co. Am. dep. rec. (final) .-_-- 15% Jan te 
National Power & Lig ri ht Co. $6 pref. (quar.)----| $144 pie United New Jersey RR. & Canal (quar.)...-...| $24 jJan. 20 
ees - ar Sp. CEE Jo nenanqecacnts 50c 15 United States Fidelity & Guaraty (quar.)_..--- 25¢ |Jan. 
oem eng eam Cotton Co. (resumed)---.-.-- 50c 8 United States Hoffman Machine— 
wove ~ — poy agen BOGREUE . 2 coscnes 75e 1 5% convertible preferred (quar.).......---- | 68%4c |Feb. 
or 2 ake-----------------~---..- 50c ] United States Petroleum Co. (quar.)-.---.----- 2c |Mar. 15) 
sore % po te yd ag ve 1st 1 (qu.) $1 %4 : ce canons akan ndaddmenaeane 2c |June 15 
na 2 ee eee ae SS ee ee ee eece ” 
«rae ed = 3 parm g ng preferred (quar. , a 4 ‘eb. 19 yom SOLO AMOELLE PEALE 3 De. 13. 
Jentral Railway (s.-a.)__.__.------- 5|Dec. 30 | United States Smelting Refining & Mining— sia 
ss iTS a fo Po Power gg in ween RB i United Sta States Smelting Refining & Mining— ce ol 
italia acon ascsee ia honieiadaidion $1% 25 ARREST LTO 
Northern States Bower (Dein) 7% preferred~~ “|siz31i<|Jan: 20 Gael Meades baaas baal: Weuar) ne Jan. 18 
eee States Power (iinin ) $5 pref. (au)---| $1 15 ee aes. ~~~ Suly 18 
, ¢ Lo Sig ipescssmesses 2 - 30 United Stockyards, pref. (quar.)............. Jan. 15 Jan. 3 
oan : qu. Rn kop ecthieenonnssuense $1% . 30 Universal Leaf Tobacco (quar.).-.-.----------- Feb. 1 Jan. 17 
shu Rail — Land Co, (monthly) -- 10c . 15 Upper Michigan Power & Light6% pref (quar.) 2-1-40 | 1-29-40 
SEE ATA nc conn cesconcesenanecne 10¢ - 15 Vermont & Boston Telegraph (ann.)---...-.----- $2 July 1 June 15 
Qaenns Ma pataneger~-“~-<-----~==-*- 10¢ ; 18 Vertientes-Camaguey Sugar-......----------- 10c |Feb. 15 
Gat Caley Seek hanes a0 229] oe ee Veieen DOSEEEES (GUEE.)...----------------~ St oS eee. ea ia 
py Vuited — class A (quar.)..-..---- 50e . Je ment ew A Ce eeeaee 31% ae | 18 
| RA AC le 50e . 15 i | en aa. esseceness . 
Pacific Finince Corp, preferred A (aua)-—->~ et tie th | | be beeteeed toes}. --------------------| Be ieee 10 
Fe TO {Juae .) ~----nn---onnnonno--=- 16 4e . Ian. 1 7% preferred (quar.)--------------------- | $1% |July 10 
Pacific Gas & Elevtric {guard Sa toe ae yy} . 15 1 3 viento Ltd (quar. cacemmnressere seers | 31% 1s 20 
saa tad y f oS SaaS an 
Pecite tighting a referred (quar.)_...- $1% - 15 a Washington Ry. & Electric 5% pref. (quar.)..--| $14 |Mar 15 
Pacific ube Boric Int prefered (auae-)----] agige |Web. Juan’ 15 | "8% prferred (quat Jeeca-vce-nnmvennna suis lune tier 3 
Paraffine Cos. . Inc. Pay Seiiiaceesace $i . 15\Jan. weer any % pref. (quar.)--------- $733 Feb. 13 
P —- ag 0m BVOE EIR. 9 occ cwncccncce $1% 1 ‘ 6% preferred (quar.)..-...-..------------- $144 |Feb . 19 
Pearson Oo... ne 5% @. pref. A (quar.)~----.-- 31 )4¢ IiJan. 2 West Penn Power, 4¥4 %e pref. (quar.)-.------ $1% Jan . 20 
Penineular ‘Telephone pref. A (quiat.)---------| ge |Reb: 15} Feb. oh ] Cae gt See -wonnnenncnnen+ $isc (Jan : 3 
opmens : cone. Jnncscconccestndscesteioe 75¢ 15 Western Light ‘& Telephone Go. Gnitial)......-| —10¢ \Jan. . 22 
peae te Gost $144 1 Weston (Geo.) pref. (quar.)--..--..----| $14 |Feb. - 15 
Peoples Gas Light & Coie _ )------------- $1% 1 Westvaco Chiorine Products, pref. (quar.) - - -- - | 37}4c | Feb. - 10 
Phitadelphia pe aadhapq tne pageangneuescens ms Bh White Sewing Machine, ae prior preferred -- - - 50c |Feb. . 3 
Philadelphia Electric, $5 pref. (quar.)-------7- $114 i beg ) — Jy eee $3 \Ja 
Pick aa ia & Trenton RR. (quar.)----------- $24 10 Wichita Water preferred (quar.)-.------------ % Jan. 
Pittsbargn Cin, Chie & be Lee RR 7 77-777 15e |Feb. 10}: Winter & Hirsch, Inc. special .............---| _10c |Jan 
Plymout Centene 4 an BR. ccccces $243 - 20}. Wisconsin Electric Power Co., 6% pref. (quar.)| % |\Jan 

outh Rubber Co. 7 q eraseesqeteesias $14 20 Wisconsin Gas & Electric 44 % cum. pref. (qu.)-| % \Jan 
P hay Gas Lisht. $6 7. jeune Wercns -< ad Fs - Wisconsin Public Service 7% preferred. ~.--.-..-- % Jan 
Potomac Electric Power 6% preferred (quar.)---| $14 1 hth, Bphered nooo natn o ra naasaasaea 3 Jan 
Powell-Rouyn aula Mine ~~ RO ee RINE $138 is right t-Hargreaves pines interim-.........-- | 0c Jan 
Power Corp. of Canada, Ltd.- _- ————=CS~S Wrigley, (¥ Wim.) Jr. - (Quar.)----------- reeteeigs Fo |Feb 

6% cumulative preferred (a quar ) a nnnnnn 134% |Jan. 13|Dec. Monthly -pepeeceecencctabe renteneenenenel i lao. 

erred Accident Scakrames Ge tanta) 22771 | age Dee Zeler's, Ltd.. pref. (quar.)-~~~2-~~22222222 Barada sr one 
ae a OF eee | ne. Preferred (ius) ~~ site 3 pee * Transfer books not closed for this dividend. 
pone Servies Co N. J. ) 6% % pref. monthly) 50c 15 Jan- + On account of accumulated dividends. 

ic ice of -6% preferred (monthly) _ 50c 15 pet. in Canadian funds, and in the case of non-residents of Canada 















































of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 3, 1940, 
in comparison with the previous week and the corresponding 


date last year: 




















Jan. 3, 1940 |Dec. 27, 1939 | Jan. 4, 1939 
Asseis— $ $ 8 
Gold certifieates on hand and due rrom 
United States Treasury_x___.._...-- 7,331,603 ,000) 7,072,466 ,000|5,324,139,000 
Redemption fund—F. R. notes_..._._- 1,619,000 1,619,000 1,226,000 
ed 73,253,000} 68,458,000] 104,890,000 
PO OL sei tieisasiol 7,406 ,475,000)|7,142,543,000]5,430,255,000 
Biils discounted: 
Secured by U. 8S. Govt. obligations. 
direct and guaranteed_.........-.- 110,000 435,000 799,000 
Other bills discounted_............. 2,238,006 2,258,000 319,000 
Total bills discounted_........... 2,348 ,000 2,693,000 1,118,000 
ES RGR: OE A 215,000 
Industrial advanees..... ............- 2,031,000 2,025,000 3,876,000 
U. 8. Govt. securities, direct and guar- 
anteed: 
ITN tingsc nil aed, die epee wonada 410,582,000| 421,377,000| 237,660,000 
NS acccie 344,387,000) 252,100,000} 326,986,000 
REN EY pS eee et OME apetoy 160,017,000 
Total U. 8. Govt. securities, 
direct and guaranteed_.......-- 754,969,000] 773,477,000) 724,663,000 
759,348 ,000|———_—————-|_ 729,872,000 
Total bills and securities_........... 17,000} 778,195,000 65,000 
Due from foreign banks_.............. 4,140,000 17,000 5,753,000 
Federal Reserve notes of other banks...| 204,611,000 3,830,000} 174,865,000 
Uncollected items_.............. dea 9,895,000} 192,149,000 9,038,000 
LSS eaemaes 17,061,000 8,867,000 12,285,000 
OT I sinnieet te ciind i si cieas dtd niente ndiale ——- ——_.-- 18,840,000, ——————_ 
8 3,401, 547, 000 | ——————_ 6, 362, 133, 000 
TE SE sacnséedbddonetoawedoas ————— |8, 144,441,000 


Esaouthtes— 

F. R. notes in actuai circulation._..____ 

Deposits— Member bank reserve acc’t__ 
U.8. Treasurer—General account... 
| epee 
_ , eee 


ee ees 
Deferred availability items_.._....___ 
Other liabilities, inel. accrued dividends 


Total Mabilities...._.__ eceessoe-ce- 


Captial Accounts— 
ST EE cnn cacnddbacanend 
Surplus (Section 7)_..... 

Burplus (Section 13-b) 
Other capital accounts 





Total Mabilities and capital accounts __ 


Ratio of total reserve to deposit and 
F. R. note liabilities co:nbined_.._..- 
Contingent liability on bills purchased 
for foreign correspondents---........-. 
Commitments to make industrial ad- 


1,265,159,000 
6,403,172.000 
128,867,000 
141,089,000 
164,333,000 


1,263,235,000 
6,096 382,000 
171,180,000 
144,730,000 
178,743,000 


1,022,531,000 
4,599,393,000 
194,997,000 

68,339,000 
188,886,000 





6,837 461,000) 


177,514,000 


388009 


6,591 ,035,000 
166,965,000 
2,116,000 


5,051,615,000 
168,309,000 
520,000 








8,280,522 ,000 


51,121,000 
53,326,000 
7,109,000 
9,469,000 


$,023,351,000 





8, 401, 547, 000 


1,797,000 


8,144,441,000 


90 9% 





6,242,966,000 


51,058,000 
52,463,000 
7,457,000 
8,189,000 
6,362,133,000 
89.4% 

11,000 





1,803 ,000 


2,669,000 





t “Other cash’’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 


over from the Reserve oanks when the dollar was, on Jan. 31, 1934, 


devalued from 


100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having been appropriated as profit by the Treasury 
ander the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 4, 1940. 























* Surplee and| Net Demand Time 
Clearing House * Capttal Undivided : Depostis, 
Members Profits Average Average 
3 $s $s $ 

Bank of New York._-_-- 6,000,000 13,931,000 201,086 ,000 16,384,000 
Bank of Manhattan Co- 20,000 ,000 26,512,700 523,811,000 45,981,000 
National City Bank- - -- 77,500,000 67 518,600 a2,094,075,000; 165,188,000 
Chem Bank & Trust Co. 20,000 ,000 56.744, "100! 679,358,000 4,963,000 
Guaranty Trust Co._.-_- 90,000,000; 184,702, 000, dbl 952,629,000 76,429,000 
Manufacturers Trust Co 42,117,000 40,151, 100) 618,236,000 98 ,847 ,000 
Cent Hanover Bk&Tr Co 21,000,000 72,745,600) cl ,009 ,077 ,000 54,647,000 
Corn Exch Bank Tr Co. 15,000,000 19,065,100 290,291,000 27,930,000 
First National Bank... 10,000,000; 109,480,000 608 ,931,000 1,973,000 
Irving Trust Co.......- 50,600 ,000 53,188,800 ee 5,672,000 
Continental Bk & Tr Co. 4,000,000 4,409,900 824,000 1,292,000 
Chase Nationa] Bank_..| 100,270,000) 133,291,800 d2, ose 190, 000 34,581,000 
Fifth Avenue Bank... ..- 500 ,000 3,922,200] 53,587,000 3,717,000 
Bankers Trust Co___.-.-. 25,000,000 81,047,700 €1,037,080,000 43,939,000 
Title Guar & Trust Co_. 6,000,000) 2,515,700 13.851.000 2,207 ,000 
Marine Midland Tr Co... 5,000,000 9,395,300 122,578,000 2,980,000 
New York Trust Co___- 12,500,000 27,959,100 376,577 ,000 30,791,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,525,000 99,371,000 2,083,000 
Pubile Nat Bk & Tr Co. 7,000,000 9,910,300 92,796 ,000) 52,136,000 

Pei cntnsssanewse 518,887,000 925,016,000 13,127,033,000 671,740,000 





* As per official reports: National, Dec, 30, 1939; State, Dec. 30, 1939; trust 
companies, Dec. 30, 1939. 

Includes deposits in foreign branches as follows: a (Dec. 25) $258,128,000 
b (Dec. 19) $78,728,000; c (Jan. 4) $3,227,000; d (Dec. 30) $69,521,000; e (Dec. 31, 


$22,358,000. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 
Sat., Mon., Tues ., Wed., Thurs., Fri., 
Dec. 30 Jan.1 Jan. 2 Jan. 3 Jan. 4 Jan. 5 
Boots Pure Drugs- ---- 39/9 39/9 40/- 40 /- 
British Amer Tobacco. 95 /- 95 /- 95 /- 95/7% 
Cable & Word........ £56 1% £56% £56% £56 %4 | | 
Central Min & Invest-- £14% £15% £15% £154%' 4 
Cons Goldfields of 8 A. 46/10% 46/10% 48/1% 48/1%] 
Courtaulds 8 & Co._-- 38 /3 38 /7% 37/10% 37/3 
eee £6% £6% £6% £6% 1 
Distillers Co.......-.- 67 /- 67 /- 68 /- 67/9 | 
Electric & Musical Ind 7/10% 38/9 10 /- 9/7% 
BE in sadbanewee 12/9 13 /- 13 /6 13/7% 
Hudsons Bay Co__---. 25/4% 25/3 25/4% 25/6 
Imp Tob of GB & I.. 118/1% 118/1% 118/1% 118/1% 
London Mid Ry...-.-.-. £15 £14% £14% £14% 
Rand Mines.......... £7 % £7% £7% £7! 
nn otuiciaomnd £17% £17% £17% £17% 
Rolls Royce.......... HOLI- HOLI- 91/3 91/3 91/10% 90/- 
Royal Dutch Co....-- DAY. DAY. £35 £34% £35 £34% 
Shell Transport....... 81/3 81/3 81/3 80 /- 
Swedish Match B..... 12/6 12 /- 11/10% 11/9 
United Molasses... -.-.-. 26/1% 25/9 25/7% 25/6 
Ti >ntnandsenieoc 17/1! 17/4% 18/1% 18/4% 
West Witwatersrand 
Pt ntnctadbabinne £3 £3 1% £3% £3516 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’ 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (ether than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 
outside New York City. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those Jocated 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 


cial paper bought in open market”’ under the revised caption ‘‘open market paper,*’ instead of in ‘‘all other loans,"’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans" and ‘‘other loans", 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 

4 more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 27, 1939 (In Millions of Dollars) 























Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland) Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dallas | San Fran, 
ASSETS $ < s $ z $ « $ % * g « 
Loans and investments—total_...-.- 23,260 1,202) 9,713 1,1°3 1,919 732) 636 3,210 724 406 694 559 2,292 
i . .ccubesngeeteeascoors 8,758 618) 3,421 431 682| 265) 322 914 345 192 299 289 980 
Commercial, indus. and agricul. loans 4,400 298 1,805 199 257 117) 176 530 207 102 185 194 330 
Open market paper.............--- 322 63 120 24!/ 8| 16) 4 34 9 3 18 2 21 
Loans to brokers and dealers in securs . 715 27 558 24 21 3) 5 47 5 1 3 3 18 
Other | oans for purchasing or carrying 
Dh: eceuaseeneedeeuences 506 20 235 32 25 15 11 76 13 7 10 14 48 
Be GD ED. cccccoacasceooscs 1,189 81 199 56 173 40 32 112 51 10 27 23 385 
EET ES LI IOS 43 1 35 1 PEs. ae  s«sscesel scsi seaane wee 
 , £4 ssa 1,583 128 469 95 195 74 93 115 58 69 56 53 178 
Tt i. n<..0earenenesoate 595 17 365 eethdeh 10 3 2 138 PR 26 25 7 
TR BOG... ocsnenceseesonee< 1,765 47 761 33 181 143 29 322 43 30 66 44 66 
United SE n.acacnaesneeecoe 6,388 349 2,504 334 642 199! 113 = 158 s = y+ 734 
oa a guar v. Govt... .- 2,414 55 1,319 99 120 56 70 8 7 K 8 9 185 
 berheidew dateiinncand 3,340 116 1,343 276 284 66 100 497 104 43 133 58 320 
Soares with Federal Reserve Bank... 9,689 430 5,630 430 530 187 128 1,379 195 101 193 137 349 
A 544 148 lil 22 54 25 16 SS 14 s 18 13 27 
Balances with domestic banks....... 3,061 161 216 236 339 185 201 569 190 119 307 261 277 
Other assetea—net_................- 1,206 82 434 102 100 38 46 7 23 17 22 29 237 
LIABILITIES { 
Demand deposite—adjusted_.....-.-.- 18,720 1,165 8,939 974 1,324 490 404 2,633 477 305 528 460 1,021 
ye TS 5,274 234 1,029 278 734 197 187 951 190 119 144 137 1,074 
United States Government deposits. -_ 582 14 69 54 47 33 45 134 18 2 24 108 
-bank de 
= I — seebeeeanenesed 7,977 318 3,485 411) 446 314 286 1,186 361 156 432 276 306 
GR 736 23 671 5 1 1 1 a” wees a” saaaael 1 22 
el it dete 759 23 308 20 16 34 10 22 6 8 3 4 305 
3,712 246 1,603 221 374 9S 4 386 o4 60 103 87 346 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 4, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


1940 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 3, 1940 





Three Ciphers (000) Omitted | 
| 


Jan. 3, 
1940 | 


Dec. 27, 
1939 


| 


Dec. 20 
1939 


Dec 13, 
1939 


Dec. 6, 
1939 


Nov. 29, 
1939 


Nov. 22, 
1939 


Nov. 15, 


1939 


Nov. 8, 
1939 








ASSETS 
Gold etfs. on hand and due from U. 8. Treas. x- 
pe a fund (Federal Reserve notes) 


15,304,121| 15, 7. 794| t15, ry os 
9,90 9,903 | 973 


3 
315, 569) 


269, 328, 


| 


J 


254" 429 


15,024,619| 
10,412 
302,708 


3 
t14, a _ 
$302: 947 


3 
14,966,121 
9,866 
320,766 


$ 
14,871,655 
9,414 


330,931 


14,866 654 
10,253 
353,716 


14,858,210 
9,139 
323/888 


$ 
11,837,719 
4 


364,763 











ted: 
Secured by U. 8. Government obligations, 


direct and fully guaranteed 
ted 


15,629,593) 


15. a58,a08 tl 15,399,021 


1,515 


6,536 





Total bills discounted 
Bills bought in open market 


United Sta tes Government securities, direct and 
guaranteed: 


10, aaa! 


1,351,045 
1,133,225 


11,113 


1,208,197) 
1,133,225) 


1,677 
6,787 


| 


11,139 


1,263,197 
1,233,225 


15,337,740) 


115,298,935 


15,296,753 


1,817 
6,209 


15,212,000 


15,230,623 


1,089 
5,396 


15,191,237 


1,091 
5,384 


12,212,356 








1,278,947 
1,233,225 


1,278,947 
1,233,225 


11,393) 


1,283,447 
1,233,225 
35,425 


1,313,942 
1,247,497 
125,386 


840,893 
1,156,947 
566,175 





2,552,097 


2,686,819 


2,564,015 








59,494 


59,644 





LIABILITIES 
Federal Reserve notes in actual circulation. - -- 


Member banks’ reserve account... . 


19,102,515 


4,947,763 


11,720,622 
651,075 
402,425 
251,072 





18,878,958 


4,977,654 


11,493,118 
46,014 
407,840 
269,961 


18,920,740 


4,979,850 
11 am. 164 
3,565 


412; 759 
351,923 


774, 113 
41,975 
76,430 


21,614 
656,491 
41,975 


71,470 


23,216 
964,817 
42,035 
70,581 


20,844 
578,163 
42,037 
70,073 





18,785,371 


4,905,433 
11,287,608 
752,530 


375,090 
343,57 


18,622,662 


4,899 500 


11,616,517 
6,191 
398,444 
386,416 


18,680,573 


4,845,292 


11,619,749 
440,949 
407,274 
368,357 


18,651,191 


4,825,953 
11,619,188 
465,987 
403 ,249 
323,255 


18,993,684 


4,805,254 


11,587,156 
564,123 
454,277 
317,728 


18,607,318 


4,817,094 


11,748,660 
347,622 
456,231 
322,911 


15,653,641 


4,441,050 


8,819,243 
891,119 
189,916 
245,684 








13,025,194 
779,077 
1,332 


12,816,933 
727, 


5,575 


12,836,411 


5,260) 


12,758,856 
762,047 
9,237 


12,747,568 
620,184 
6,124 


12,836,329 
644,310 
5,980 


12,811 ,679 
660,081 


12,923 284 
916,914 
4,853 


12,875,424 
2,106. 
4,453 


10,145,962 
720,7 
1,981 








Total Mabilities....... Sewcccccoccccecccc. 
CAPITAL ACCOUNTS 


18,753,366 


135,889 
151.720 
26,839 
34,701 


18,528,122 


135,494 
149,152 
27,264 
38,926 


18,570,421 


135,434 
149,152 
27,264 
38,469 


18,435,573 


135,361 
149,152 
27,264 
38,02) 


18,273,376 


135,251 
149,152 
27,264 
37,619 


18,331,911 


134,935 
149,152 
27,264 
37,311 


18,302,561 


134,919 
149,152 
27,264 
37,295 


18,650,305 


135,602 
149,152 
27,264 
36,361 


18,259,077 


135,597 
149,152 
27,264 
36,228 


15,309,782 


134,723 
149,152 
27,264 
32,720 








Total liabilities and capital accoun 
Ratio of total reserves to deposits —) Federa) 
Reserve pote liabilities combined 
— lability S bills purchased for 
corresponden 


19,102,515 


18,878,958 





86.8% 


18,920,740 


86.4% 








18,785,371 


18,622,662 


18,680,573 


18,651,191 


18,607,318 


15,653,641 
83.7% 


29 
13,558 




















2,484,270 


2,512,172 


2,512,172 


2,516,672 


2,561,439 





2,484,270 


2,512,172 


2,512,172 


2,593 377 


2,686,819 














lasued 00 Foderel Reserve Bank by P. R. Agent 
Held by Federal Reserve Bank 


5,203,595 
298,162 


"274.482 


7,945 





4,905,433 


4,825,953 ° 








Collateral Held by Agent as Security 
yy A ‘ad 


5,371,000 


4,817,094 


4,441,050 














5,372,371 





























* “Other cash” does not include Federal Reserve notes. t Revised figures. 


= These are certificates 
Cente on Jen. 31, 1934, these certificates 
provisions of the Gold Reserve Act of 1934. 


given by the United States Treasury for the goid taken over from the Reserve banks when the dollar was devalued from 100 cents to 59. 
cates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 3, 1940 

































































































































































































































































Three Ctphers (000) Omitted 
Federal Reserve Agent at - Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fra». 
ASSETS $ 7 $ $ . $ 
on hand and due . . . . ° ad ° 
from United States Treasury_____. 15, 304. 121| 883,846/7, 331, 603} 862,585/1,033,826] 401, 74 297,705|2,451,904| 389,742] 253, 922 350,814] 236,947] 809,353 
Redemption ftund—Fed. Res. notes. 9,903 924 619 1,071 816 745 624 772 219 478 364 1,336 
ioc cn cicnwccondse 315,569| 28,664 73. '253| 26,165] 19,870] 18 Bs? 17,078} 41,830) 17,118 8.928] 17,092 14,642} 32,042 
oat reserves ............-.-.-.- 15,629,593) 913,434|7,406,475] 889,821/1,054,512| 421,696] 315,528|2,494,358, 407,632| 263,069] 368,384] 251,953} 842,731 
Secured by U 8. Govt. obligations, 
and guaranteed__......._ 623, 30 110 198 113 42 CARRS ars 50 eee 35 
Other bilis discounted_.......___- GO aicacs 2,238 570 542 230 190 643 171 210 885 145 361 
Total bills discounted_________- 6, yee 30 2,348 768 655 272 210 643 171 260 910 145 396 
ao re ae 10,883) 1,297 2,031 3,138 315 948 694 322 11 741 177 488 721 
U. 8. Govt. securities, direct & guar.: 
WU aicetidn tas atinat ace ecsae 1,351,045 96.616] 410,582] 110,824) 137,799) 68,442] 54,752] 145,594] 60,530| 39,948) 63,167) 51,433] 111,358 
SSE: 1,133,225, 81,039] 344,387) 92,957) 115,581! 57,407) 45,924] 122,122] 50,771] 33,508] 52,984) 43,139) 93,406 
Total U. 8. Govt. securities, | se 
direct and guaranteed_...____ 2,484,270 177,655) 754,969} 203,781] 253,380 125,849] 100,676] 267,716] 111,301] 73,456) 116,151' 94,572) 204,764 
Total bills and securities.......__. 2.501,961| 178,982] 759,348] 207,687| 254,350 127,069| 101,580| 268,681| 111,483| 74,457| 117,238, 95,205| 205,881 
Due from foreign banks__.._.______ 47 3 18 5 4 2 2 6 1 See a 1! 1 4 
Fed. Res. notes of other banks._____ 29,790 780 4,140 984 1,332 3,799 2,480 4,519 2,623 1,386 2,276 6£3 4,818 
Oncollected items.............____ 841,095] 75,946] 204,611| 62,803) 97,687] 75,426] 35,572] 114.716] 37.448] 18,968] 39,387] 30,957] 47,574 
Bank premises__.............____- 41,736 2,889 9,898 4,573 5,547 2,545 2.034 3,390 2,243 1,396 3,093 1,175 2,956 
Other assets_............__ a aN 58,293 3,873] 17,063 4,813 6,483 3,447 2.375 5.929 2,490 1,763 2,639 2,251 5,167 
WO ino a cd incdkindcicade cone 19,102,515] 1,175,907 8,401,550. 1,170,686)1,419,915| 633,984, 459,571/2,891,599 563,920] 361,039 533,018] 382,195 1,109.13] 
LIABILITIES 
v. R. notes in actual circulation. _. - - 4,947,763) 408,831 1,265,159) 348,503) 460,651] 227,100) 162,856/1,084,233 193,021] 141,448, 183,688} 83,867] 388,406 
Member bank reserve account...__ 11,720,622} 567,083 6,403,172] 612,384) 680,700! 283,852] 208,350]1,471,908| 275,725] 151,872| 259,495] 216,089] 589,992 
U.8. Treasurer—General account..| 651,075} 70,235) 128,867| 59,336; 110,128] 20.939} 23,388] 111.245! 29,979] 25,763) 29,893] 23,929] 17,373 
Foreign bank............._..__. 402,425) 29,243) 141,090) 39,417; 37,791] 17,473] 14,222! 49,169] 11,784 9,346} 11,784] 11,784) 29,322 
Other deposits............._____ 251,072 6,460) 164,332) 18.717 8,150 2,897 6,626 4,659 7,588 6,212 1,004 5,720} 18,707 
Total deposits.............___- 13,025,194] 673,021/6,837,461| 729,854| 836,769] 325,161| 252,586|1,636,981| 325,076] 193,193] 302,176] 257,522) 655,394 
Deferred availability items__..__.___ 779,077] 69,622) 177,514, 59,442) 89,585) 66,643] 31,438] 125,757| 35,069] 17,239] 36,808] 29,642) 40,318 
Other liabilities, incl. accrued divs___ 1,332 168) 388 177 146 15 22 165 17 88 87 51 8 
Total Mabilities...............__. 18,753,366 1,151,642/8.280,522 1,137,976| 1,387,151] 618,919] 446,902,2,847,136| 553,183] 351,968] 522,759) 371,082/1,084,126 
CAPITAL ACCOUNTS 
I Ohi cnncubincn 135,889 9,388} 51,121} 12,115) 13,920 5,173 4,623] 13,509 4,074 2,933 4,319 4,067| 10,647 
Surplus (Section 7)__....-......... 151,720} 10.405) 53,326] 14,198) 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3,974| 10,224 
Surplus (Section 13-b).._......__-__ 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts..._......... 34,701 1, 598} 9,472 2,004 3,514 1,399 1,608 6,701 1,416 1,985: 1,185 1,806 2,013 
Total liabilities and capital accounts! 19,102,515|1,175,907/8,401,550) 1,170, 686) 1, 419,915] 633,984] 459,571/2,891,599| 563,920] 361,039] 533,018] 382,195]1,109,131 
Commitments to make indus. advs__. 8,454 460! 1,797 350! 1,108 759 78 22 152 62 We nckeaa 3,134 
* “Other cash" does not include Federal Reserve notes a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes: s s $ $s s s * + . + g ¥ g 
Issued to F. R. Bank by F. R. Agent; 5,268,551| 428,710 1,360,308, 370,448) 487,535) 246,073] 176,434/1,120,453] 204,703) 146,248] 193,710) 92,098) 441,831 
Held by Federal Reserve Bank....| 320,783] 19,879| 95,149, 21,945] 26,884) 18,973) 13,578) 36,220) 11,682 4,800} 10,022 8,231] 53,425 
In actual circulation....._.___- 4,947,763 408 ,831/1,265,159 348,503] 460,651) 227,100] 162,856/1,084,233] 193,021] 141,448] 183,688} 83,867] 388,406 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,371,000} 440,000 1,385,000) 375,000) 491,000} 250,000) 180,000/1,140,000] 209,000} 147,500] 195,000} 94,500) 464,00U 
Ge nk icocsdsnoncaces 1,371 30| 194 225| uated a pte, etn eel 25 115 UE, .. wadaneaie. dteokaes 
Total collateral................ 5.372.371! 440,030 1,385,194! 375,225! 491,000! 250,057! 180,000'1,140,000' 209,025' 147,615 195,725! 94,500 464,009 
United States Treasury Bills—-Friday, Jan. 5 THE PARIS BOURSE 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
Fires ge on each day of the past week: 
Frt., Sat., Mon., Tues., Wed., Thurs.. 
7 . “— ———— yt ones =. = te 9 pomsons ryt] ébeee Dec. 30 Jan.1 Jan.2 Jan.3 Jan.4 Jan.5 
SR. 37 BPGWcesceces VOFe | ences ar. eopecco! U-GOR® | coece 7 7 F F 
Jen. 241900... 0.05% | 2... Mar. 13 1940... 0.05% | 22... Francs Francs Francs Francs Francs Francs 
Jan. 31 1940_....._- 0.05% | ~..-.- eeu. 20 1940_....... 0.06% | ..-.. Banque de France..........-.. 8,550 8,830 8,700 8,705 
Feb. 7 1940______. 0.05% | ..-.. Mar. 27 1940_._.... 0.05% | ...-. Banque de Paris et Des Pays Bas 1, 014 1,030 1,010 1,031 
Feb. 141940____.... 0.05% | ....- April 3 1940....... 0.05% | ..-.- Banque de I’Union Parisienne. . . 534 510 512 
Feb, 21 1940........ OB0% | cccce Canal de Suez cap.......------ 17,775 18,290 17,950 18,040 
Cie Distr. d’Electricite.......- 630 648 645 649 
Cle Generale d’Electricite_-.... 1,822 1,835 1,860 1,880 
Cle Generale Transatiantique- . - on PB on eae 
‘ 4 = ; CEG Mitnrtibicnndeoanccacces < 
Quotations for United States Treasury Notes—Friday, Counter Satlouie @icemets | «69° ye 7 
Jan. 6 CT cmdininndoemdnaediis 232 230 OO wcxnes 
39d CO vktdincessidcbedcae 234 244 238 238 
‘igures after decima ot resent one or more 32ds o Credit Commercial de France... 529 530 5 
fF ig s after deci l point rep l f Credit Lyonnais.............. 1,630 1,650 1,645 1,688 
a point. Energie Electrique du Nord.... -..-.-- 301 320 321 
Electrique du Littoral _. 649 651 648 650 
Int tm. | Kuhlmann. ------------------ 826 42 $43 854 
. : SAE: TARDE. cn cnucvcesence 1,438 A7 : 48! 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked Lyon wL Ree ae aT 895 HOLI- HOLI- £70 ee 
oF a ee 855 DAY. DAY. 
Mar. 15 1940...| 15%%| 100.8 | _..... Mar. 151942...) 1% %| 104 | 1042 | DOrORY.---207<------------- 858 860 855 856 
June 15 1940_..| 14%} 101 25) 10).27||Sept. 15 1942...) 2% 105.14; 105.16 iba: oceans Se eee ee 1.860 1,965 
Dec. 15 1940..-| 144%} 102.12) 102.14/|Dec. 15 1942...| 1% %, 104.19) 104 21 Rentes, Perpetual 3%.....--.- 76.2> 76.95 77.10 76.50 
Mar. 15 1941_..| 14%} 102.18} 102.20||June 15 1943...| 14%} 102 28| 102.30 ee” onan aceasta 85.00 85.30 85.00 84.80 
June 15 1941__.| 1% %{| 102.19] 102.21/|Dec. 15 1943_.._| 14% %{ 102.30) 103 at ci 113.25 113.00 112.60 112.50 
Dec. 15 1941...| 154%] 102.28] 102 30||Mar. 15, 1944...| 1% 02 102.2 Saint Gobain C & C........... 2,330 2,495 2,415 2,495 
June 15 1944...) %%) 101 101.2 ce a atten tan 1,705 1,725 1,7 1,850 
Sept. 15 1944...) 1% 102.7 |} 102.9 te Generale Fonciere...... 76 79 78 78 
Societe Lyonnaise............. 1,142 1,160 1,167 1,163 
Societe Marseillaise........... 620 re rr +74 
a 110 ‘ 
THE BERLIN STOCK EXCHANGE a pepe 442 441 438 «= 444 
Se ; , : 49 51 51 51 
Closing prices of representative stocks as received by cable WageG-li. ---cccceceno--o-- 
each day of the past week: 
Dec. Jan. Jan. Jan. Jan. Jan. ales 
1 P : i? 4 5 United States Government Securities on the New 
—_—_—__—Per Cent of Par——— us - 
Aligemeine Elektrisitaets-Geselischaft (6%) 124 126 127 126 125 York Stock Exchange—See following page. 
Berliner Kraft u. Licht (8%). . ..----- 156 157 159 159 159 
Commerz-und Curat-Bank A.G.6%-_--.--- 107 107 10% 108 108 
Deutache Bank (6%)..............-..--- 110 111 111 «112 «112 Transactions at the New York Stock Exchange. 
Deutsche Reichsban (German Rys. pf.7%)- 1 Holi- 124 125 128 124 ay ' : 103 
Dresdner Bank (6%)-..-...---.---------- 106 day. 106 0 7 : early—See 3 
an 7 a -wet-nnoontooresee 166 167 168 169 169 Daily, Weekly an we 
Reiehsbank (new shares) ...............-.- 535° aa os = po 
Giemens & Haiske (8%) ........---------- 17 1 217 : 
=> Sa ats 2 ten gee 103 105 106 106 105 Stock and Bond Averages—See page 103. 




















NOTI 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


and deferred delivery sales are 
account is taken of such sales in computing the range for the year. 


ed in the day’s range, unless they are the only transactions of the day. 


Jan. 6, 


Stock and Bond Sales—New York Stock Exchange 























—— 





United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


1940 | 






Ne 




















Datly Record of U. 8. Bond Prices, Dec. 30) Jan. 1) Jan. 2 Jan. 3 | Jan.4,; Jan. 5 | Daily Record of U. 8. Bond Prices, Dec. 30; Jan.1|4 Jan.2| Jan.3 Jan.4)| Jan. 5 
a fn | o> | eens | ee aoe | eee —_ eS fae — 

Treasury ssiigh| .... 120 120.4 | 120.5 — Treasury {High 106.17) aake 106.20) 106.20} 106.25 
CS are Low 119.31} 120.4 | 120.5 ‘eine 2%s8, 1960-65_......... {Low | 106.15) ----! 106.15) 106.18) 106.25 
: Clesej|  .... 120 120.4 | 120.5 alaacih |Close| 106.17 _.--| 106.20} 106.20) 106.25 

Total sales in $1,000 untts - - Bree 3 3 5 es Total sales in $1,000 untts- - s nica 5 59 5 
(High| 114.26 114.28) 114.29) 114.29} 114.29 (Higi| 108.25 rs Por egt eae cai 
ee 1 ak 114.26 114.28} 114.29; 114.29} 114.29 Ot DOOR. ci ntede sania {Low_| 108.25 il ae wow ince 
Close} 114.26 114.28} 114.29) 114.29} 114.29 {Close} 108.25 apap: de PERS ae 
Total sales in $1,000 untts- . 1 1 1 10 1 Total sales tn $1,000 unitts___ *9 ous ee san ee 
. "=a eaane: wens _._-| 114.30 (High| 107.17 oeent DE Soke ED. 
3%s, 1946-56.-.....--- ites. aay bist eco _...| 114.30 BIE, POO. oot cesaie Low.| 107.17 Se lu siete 
Close iG pees et eee Close] 107.17 noes} SSE. <veel” “sews 
Total sales n $1,000 units _- => ound ees gia 9 Total sales tn $1,000 untts___ 5 aoe - ar oan 
(High ein Sokal. “aha al ys pee High! 105.16 105.16) 105.21) 105.20) 105.28 
3%s, 1940-43_-..._.- { Low. Se? ere. pa ees Bees 2348, 19490-63.......... Low.| 105.16 105.13) 105.19 105.20) 105.20 
{Close}... Sake pal oat e peas Close} 105.16 105.16} 105.21) 105.20) 105.28 | 
Total sales in $1,000 untis- - - et ag ncsinla RARE as ee Total sales in $1,000 untts___ 7 18 20 1 & 
a acid 104.981 ..<. _---| 104.24 (High Pree $96.37) 22.0) MBB csne 
OS ee Low. shale 104.21] .... _...| 104.24 | ee Low. aaa 105.17]. ....| 105.22 danas 
{Close}... “i” Bees eee et {Close} ---- 105.17) ....| 105.22} -... 
Total sales in $1,000 untis- area 3 aaa ee 10 Totai sales in $1,000 units___ Shara 1 een’ 1 a 
i Nae: aioe ----| 109.20} ---- 
3%s, 1943-47........-. Low — anak ----| 109.30) side acien (High canbe 102.31} 103.5 | 103.7 | 103.16 
{Close} ___- Het y He aes tC Side, 1060-OB; ccncctons Low. tial 102.31} 103.3 | 103.7 | 103.10 
Total sales n $1,000 untts__- vous cae sbeal 3) caps Close| ..-- 102.31} 103.3 | 103.7 | 103.16 
High}  _._- ES ae So Total sales in $1,000 units...| ---- 1 7 1 65 
PGA Wk acdkicmesowes Low ual 105.13 -.-| 105.17 Baan High| 104.21 LS games _...| 104.28) 104.28 
such Sk) Bees § ca Se ee iter. 104.21 a _---. 104.28] 104.28 
Total sales in $1,000 untts- - - inl Fre 5 = |Close] 104.21 aia _._-| 104.28) 104.28 
Hign| ___- 109.28) 110 110.1 | 110 Total sales én $1,000 units +30 ee aes *7 3 
334s, 1943-45. -.......- Low osatl HOLI- 109.27) 109.29; 110 110 High! 103.6 | HOLI- vansk Ga soask, ae 
Close} _...| DAY | 109.28] 110 110.1 | 110 Dh, DADO. cictvcscoodd Low.| 103.6 | DAY ...-| 103.4 eee FT 
Total sales in $1,000 untis_- aad 9 5 4 1 Close| 103.6 osse0k Daa soak Bee 
High| 110.13 110.12) 110.16 110.16 110.18 Total sales tn $1,000 untts____ t4 ahd or 24 
3s, 1944-46.......... Low-| 110.13 110.12} 110.14) 110.16) 110.17 
Close} 110.13 110.12} 110.16) 110.16} 110.17 Federal Farm Mortgage (High jenaie — sikien acta sca 
Total sales in $1,000 units. _- *1 7 12 1 5 334s, 1944-64.......... Low. sar | oil ‘senal be x oe “ee 
secs ae: < Rete e Close aie datas pete usage ees 
3s, 1946-49. ......... Low. il cueat Sane seach SES Total sales in $1,000 untts___ ie ae eee viet saxe 
Close} _._- cat | | ok See High ee, 108.8 | 108.9 EN sana 
Total sales in $1,000 untis__- “Fae aod *2 nina 2 OS, eee {tow — 108.8 | 108.9 ibe EES 
Higt pana 111.27] 111.30) 112.5 ae | Close osel 108.8 | 108.9 as e 
3s, 1949-52. ......... Low oo 111.27] 111.30) 112.5 ee Total sales tn $1,000 untts__- ree. 1 pay aap 
Closel .... 111.27] 111.30] 112.5 oe {High wail a Sees eee ek 
Total sales in $1,000 untts__. ea l *5 5) 1 8 ee Low. sam oeies ee .---| 105.14 
High} 110.18 110.20} 110.23) 110.27} 110.28 {Close Fae ‘eal raga ----| 105.14 
SB, 3069-48... ccccccnncen Low-| 110.18 110.18} 110.23) 110.27] 110.28 Totai sales in $1,000 unttis___ WE I one xe ae 1 
Close} 110.18 110.20} 110.23) 110.27} 110.28 {High aA ‘ veer pee met 
Total sales in $1,000 units... 1 2 2 1 es MM acdncnuson Low. ee ‘s  Seghe ey pate 
High| 110.8 i. ae _.--; 110.25 | Close eae ae? AL Petal: ERS 
BONO OO « eccectasuen Low.| 110.8 110.10 nee _---| 110.25 Total sales in $1,000 units___ aie ae Apter nih ae 
Close} 110.8 i oe _---| 110.25 
Total sales in $1,000 untts. _- 1 1 eel Pi aaa 6 Home Owners’ Loan High| 107.26 seacl Betas onvak ie 
{High 107.28 107.30} -_..| 108.3 | 108.9 3s, series A, 1944-52_.__{Low_| 107.26 107.30}  _._-| 108.4 
2%s, 1955-60.......... Low | 107.28 107.28}  —...] 108.1 | 108.3 Close} 107.26 sseul Meta vias ie 
{Close} 107.28 107.29 _.--| 108.3 | 108.9 Total sales tn $1,000 untts___ 1 ‘ 5 bobtn 5 
Total sales in $1,000 units. __ 10 13 ake 15 17 High pipet en ----| 104.22 
High wis 109.5 | 109.11) 109.13 aa 3568, 1049-44... .nccccans Low. “> j et aoesl eae 
3060, 1066-47 .. .ncccccce Low. ae atts 109.5 | 109.9 | 109.10) ___. Close Ae way ae _..-| 104.22 
Close aetaias 109.5 | 109.11) 109.13 Total sales in $1,000 unttsi___ a TAS ny eS 3 
Total sales in $1,000 units. _- mu 1 7 2 enue High > ana acount eae ~ 4 
High a: ae ecnal gheteed Tie ae Low. a iene scast ue se 
296. 1948-51.......... Low. ead pa Acace a ae Close he Lait ..--| 101.24 Boas 
Close ‘abate eee ort popae pes Tota! sales in $1,000 untts__- SBS : a 1 zs 
Total sales in $1,000 units. _- eo a ar: ae i 
High i 107.12) 107.19 pe 107 .27 * Odd lot sales. Deferred delivery sale.  ~ Cash sale. 
2%e, 1061-54. ......... Lew. a 107.12] 107.13} _.__| 107.24 
lose aa 107.12} 107.19 caunt. Mee Tote—_The , ine 2g r sales 
Suemanmeseamn| °*- 2 19) ---- Note—The above table includes only sales of coupon 
Hisi| <--- 106.211 _...| 106.301 _... || bonds. Transactions in registered bonds were: 
2%s, 1956-59. -..... ---{ Low éaae 106.21} _...| 106.30 cae Het I OU SIO... go «oc vic. dnsnicebcsn ibbbheciooud 111.29 to 111.29 
Close} ---- 106.21 ----| 106.30 2 Treasury 4s, 1944-1954____.__________- GURER NR F2 SaRTTe 114.25 to 114.25 
Total sales in $1,000 untts__ ‘ants atem a BS Sy WE FRO ANN. goon caccccecsscbadesccavce 110.10 to 110.10 
Hig! nase O20 ....) MER ...- © Sey ee eg. ee ancdddnenbiadanth 107.26 to 107.30 
2%s, 1958-63. -........ a oes 00.38 ovat 106.23 Kook a A Ih od os chink do cancccstnadbaieeenal 109.6 to 109.6 
Ost —_— . punwil 2% 5 Treasury 2% 949-1952 y : 
Totat sales in $1.000 unise me ; oe 1 = —— a RN EE Ee rare 105.23 to 105.23 































































































New York Stock Record 



























































LOW AND HIGH SALE PRICES—PER SH ARE, NOT PER CENT Sales STOCKS Range for Year 1939 Range for Prevtous 
. —| for NEW YO B Share Lots ear 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE rece nr shame : - — 
Dec. 30 Jan. 1 Jan. 2 Jan. 3 Jan. 4 Jan. 5 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ 
‘ r per share per share |\$ per share|$ per share 
on" ante 68%, 691g) 6914 6935) 69% 6912] 6% 70 1,600 | Abbott Laboratories...No par} 53 April] 7ligSept19]| 3614 Feb) 61 Nov 
pi 144 1441s 14414 148 *14412 15939] *14415 1593 100 4% % conv pref........ 100] 120 Apr 10} 1491,Sept 30]/ 1195, July} 123% Oct 
a a #423, 48 | *42% 48 | "42% 50 | *42% 50 10| Abraham & Straus....No par| 33!2 Apr 8) 4912 Nov29/| 30% Mar) 45 Oct 
* ae eo a J *48% 5012) *48% 5O0lg) *48% 50 | -_-__- Acme Steel Co_........._. 25] 3lteMar3l] 561g Oct 26]) 18 June} 52 Jan 
esis, A=, r Sig 8% 9 9 82 9 833 834) 2,000} Adams Express_._.... No par 61g Aug 24) 111gSept 12 64 Mar) 12% July 
178 7a 213, 2214) *21le 221, *2 Lie 2214] *215g 2214) ______ Adams-Miilis.....___. No par| 19 Sept 5| 25 Mar 3 141g Mar}; 24 Oct 
i 18lg 184%} 18% 18%) 185, 1912} *18%, 1919) 1,100] Address-Multigr Corp--. -- 10] 15%Sept 8) 2712 Jan 5j/ 1653 Mar) 30 Aug 
8 4 50% 575g 57 58ig 55% 5714, 56 5612) 6,100] Air Reduction Inc. ___- Ne par| 4514 Apr 4] 68 Sept27]} 40 May! 67%, Nov 
on pe . 1 we -... 2 . ae 300 | Air Way El Appliance. .No par 3 Jan 30) = 114 Sept 13 53s Mar} 153 July 
sf 2 . b Big 644 653 67g Me 653 645) 67% 67%) 5,500| Alaska Juneau Gold Min...10] 614 Dec27| 10 Jan 3 8% Mar| 1!3% Feb 
—'° : tock “tee | or sg - % a oy wes “sass —— & = RR Co....100} 117 Apr . 130 Dec 5 95 Apri 125 Dee 
] ; egheny as No par Jul 2 Sept 27 7g Mar Jan 
he ty Exchange/ 13 13% 14 145s] 1355 1414) 13% 13%) 4,100) 544% Dt A with $30 war- 100 5h Aug 24] 2012Sept 27 64 June! a Jan 
11% 11% Closed 11 12) 12 13 | 12, 12 | 102 1212} 200] 534% pt A with $40 war100] 4g Aug 24) 1814 Sept 26 Mar| 17% Jan 
+4 Ne osed— il 4 114] 12 12 118% 1219; *101g 12 600 54% pt A without war_160} 4igSept 1] 18 Sept27 5ig June} 17%; Jan 
aoe tp je 14i2 15%) 151g 16%) 161g 16'5| *1514 1612 700 $2.50 prior conv pret.No par} 8 June29} 2312Sept 27 7% June} 2112 Nov 
oon + ew _21% 214s} 2lle 22te} 22iq 22igr Zlig 21%) 2,500] Alghny Lud Sti Corp..No par| 14 Apr 8| 2814 Jan 4 1453 Sept] 29%, Nov 
omen ahaa eas 10 10%) 1 10%} 10%, 104] #934 10lg 400 | Allen Industries Inc...__.-- 1] 6% April) 117% Oct 23 41g Mar; 144 Aug 
i 2 a ear’s 17612 17612) 177 179 | 178 178%) 177 178 2,100 | Allied Chemical & Dye.No par| 15llg Apr 10} 2001gSept11|}] 124 Mar] 197 Oct 
— io 12 13 | *12% 131) *12 14 | #12) 14 | ___LLL Be EO. kaon ccactex 5} 10 AprilO}] 147%gSept 11 7 Mar| 12% Oct 
on a7 ay _* 141g; 14 1414; 14g 144] 14 141s} 2,900] Allied Mills Co Inc....No par 91g Aprl0] 15igSept 8 853 Mar] 147s July 
cay 2 on 2 87%, 9 914 9ag 9 93 85g 834) 4,300] Allied Stores Corp_-__-.- No par 6 Aprilj] 114% Jan 3 41g Mar] 13l2 Nov 
» = 67 68%) *68 70 | *68ig 70!2] *68 70 | _..__. 5% preferred .......... 100] 541g April) 71 Aug22j; 38 Marj 70ig Oct 
oan ist 40!2 41lg} 41 41%) 41 41%} 393, 40%) 10,300] Allis-Chalmers Mfg....No par| 28 Apr 8| 48%, Jan 5 3414 Mar! 55% Oct 
3 au 151, 15% 15, 15% 1514 15% 153g 15l2| 1,000] Alpha Portland Cem__No par| 12% Apr 8&| 19% Jan 3 lll, Apri 20 Oct 
151. 151. F 2ig Dig 2% «Qty 2, 2 214 214) 1,100} Amalgam Leather Co Ine...1 14gJune 29 34gSept 5 1lg Mar 34 Oct 
aa’ sa _ 16 | *15lg 1610] *155g 1619) *153g 15%, 100 6% conv preferred__..... 50} 12 Aug2i] 21 Sept 6)] 10 Mar; 24 Jan 
S0% son 54 56 5612 56le} 56 56 5612 5612} 1,000) Amerada Corp... .--.-- No par} 50 April] 74lgSeptilj; 55 May| 78 July 
rt ‘148 201, 204; 20%, 203,) 21 21 207, 21 900 | Am Agric Chem(Del).. No par| 16 Apr 26) 2412 Sept 13 22 281g Oct 
io! 10%. 451g 4614) 445, 453) 44 4419} 43ig 4412) 10,300} Am Airlines Inc._........- 10; 3B JameS0, 47 Dee BWlececcccccclecccccccce 
R oa : _ 10% 1034; 103, 1133) Alig Iltg| 11 1ll9} 3.300] American Bank Note_.-..-.- 10 9%Sept 1] 17% Jan 3 10 Marl 24% July 
=! 2 491, 493%, 49% § 49%, 50 491g 491, 160 &% wnreferred.__..________ 50! 4file Decl4! 89 Jan 6 461, Apri #2 Nov 
Bid and asked orices: oo «sie on this day.  Inreceivership. a Def. delivery. « New stock + Cash sale 7 Ex-div » x-rights, q Called for redemotion 
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| Volume 150 New York Stock Record—Continued—Page 2 89 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1939 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Dec. 30 Jan.1 | Jan.2 Jan.3 Jan. 4 | Jan. 5 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
5le Ble 6 6 61g 6ly] #53, 065g} #51 Gy 400 | American Bosch Corp--_-..-- 1 31g Aug 11 8 Jan 4 Mar] 14% July 
4415 45% 4419 4419} 443, 4534) 4419 4534 4415 4419| 1,700] Am Brake Shoe & Fdy_No par| 31% Apr 1] 57%Sept 22 23144 Mar} 52 Nov 
*13012 134 *131 138 |*13012 138 |*130i2 138 13012 13012 10 5% % conv pref........ 100] 125 April) 140 Augl4j/ 114 Apr} 135 Aug 
113%, 1133; 1133, 114 | 1133, 1141g} 1135, 1141g} 11412 114%) 4,100] American Can__....-....- 25} 8314 Aprll] 1161gSept12]| 70%, Jan} 105!g Oct 
*175 178%, *175 1787s|*17553 178 |*175 178 |*175 17619} -.---_. eas 00} 150 Sept1l) 179 July 19}| 16014, Mar] 17612 Nov 
303%, 3134 313g 315s] 317% 3212} 3214 3214) 31 311s} 2,200 — Car & Fdy..No par| 16% Aug 24) 4014 Oct 18/| 1253 Mar} 347% Dec 
4912 50 *50 852 51 351%) =51 5134} 50 5034; 1,100 Pease” 1 3014 Aug 21] 64 Oct 5]} 27 Mar) 57% Nov 
223g 22% 227, 23 23 2315) 123 23%] 225g 227%! 2,700] Am Chain & Cable Inc_No par| 1312 Apr 8] 251g Oct 25 912 Mar| 23% Nov 
*1067, 1131 *1067g 1131g|*108 1131s/*108 113!g'*108 113!g) -..._. 5% preferred ........-.- 100} 100 May 8| 1151s Mar 9j| 891g Febj 117 Dee 
*129 133 *130 133 134 13419|*1341le 1365g|*13412 13612 200 American Chicle - ..-.-- No par| 1091g Apr 20} 132 Augil4j/ 881!2 Mar] 125 Oct 
*9lo 14% *9lo 15 *9lp 15 *93%, 15 "Oe, UB ft ssxace Am Coal Co of Allegh Co NJ 25 9 Dec22| 17lgSept26]/| 1312 Sept} 20 July 
612 = i6le 63, 6%, 7 7 653 7 *63, Tl 900 | American Colortype Co_-_..10 5 Aug 24 8% Feb 24 4lg Mar 97g Nov 
6%, 7 7'4  75gi *7ig 75g Zin 784 77g «=6. 814) 13,000 | Am Comm’! Alcohol Corp. .20 5ligSept 1] 117%Sept 13 9 Mar} 15 Nov 
1214 1212 1212 1219} 12l2 12!2 1215 1212} 121g 1212} 1,300} American Crystal Sugar....10 6144 April] 184Sept 8 814 Mar| 16% Jan 
*81 8534 S8llg 8114] *8lle 87 *813, 87 *813, 87 40 6% ist preferred _.-_..-. 100} 61 Febi1lj| 86lgSept 28 6712 Dec| 83 Jan 
27%, 3 3 3 3ig Big! —*3 3ig 3 3 900 | American Encaustic Tiling--_1 23gSept 1 Jan 4 212 Mar 6%s July 
5 5 #43, 6 *5 6 5 5 *51, 6 200 | Amer European Secs... No par 434May 26 614 Sept 19 4 Mar 74 Nov 
1% 861% 2 2 2 214 Zig Dlg 2ig 2l4] 4,800] Amer & For’n Power...No par 17g Dec 19 353 Jan 20 2% Mar 54 July 
24 25lg 25 25 26 2634) 2612 2612] 2612 2734) 4,400 $7 preferred _......- No par| 12% Apr1l0} 305sNov20}} 131g Mar] 25% Feb 
63g 63 *63g 634 6%, 7 61g 74 65g = 7is' 2,000 $7 2d preferred A....No par 5 Aprl 9% Jan 5 5ig Mar! 12% July 
197g 201, 201, 20% 21 2213] 21 22 221, 227, 3,400 $6 preferred __._._._ opar; 10 Aprilj 251gNov 0 10 Mar| 20% July 
2814 283, 287, 29!4 29% 33 303, 321g] 3ll2 3212 21,200} Amer Hawaiian SS Co_..-.. 10} 12 Apr 8] 33 Septl12 9 May} 16 Nov 
53, = 57g 57, 6 6 613 6 61g *53, Sig 1,400 | American Hide & Leather.._1 27, Mar 31 8 Sept 6 2 Mar 573 Nov 
34 34 360-37: | *35 «= 88 | #35 = 38712) *35 387 | 300 6% preferred .....-...-.. 50} 2553 Apr 8] 431,Sept 5|| 12 Mar) 36 Nov 
591s 60 60 60\4' 60 60 5934 601g} 597g 5973’ 1,700} American Home Products...1| 41% Aprll| 60 Dec30}} 30% Mar) 45l2 Dee 
21g 23g #21, 23g 23g 210i *23g le 23g 23g 1,800] American Ice_._--.... No par 13g Jan 24 3ig Aug 4 1l4 Oct 214 June 
235g 235s *231, 2414; *24 241; 2414 2414] *24 25 | 200 6% non-cum pref....-.-- 100} 1412 Jan23)} 25 Aug 4 13ig Nov} 2014 July 
6 61, 61g 633! «= 63g Gla| | *61g SG lg 614 614) 1,300] Amer Internat Corp ..No par 3%Sept 1 9 Sept 12 4ig Mar 8% July 
21 215s Q1lo 213; 2lle 2234; 213, 2214) 22 225s! 4,300] American Locomotive..Nopar| 13 Aug24| 30% Jan 5 123g Mar| 305, Dec 
55le 56le 57 57 58%, 5912) 593%, 60 5914 60 1,800 3. eee 00} 41 Aug24} 7912 Jan 3}} 44 June} 79 Nov 
1415 14%, 145g 145g! 1419 147g! 145g 1434) 143, 14%) 3,700] Amer Mach & Fdy Co..Nopar| 11 Apr 8| 15% Jan 5 10 Mar! 17% July 
3 3 Big Bilg 33g = 33g 33g Bag 31g 31g! 1,900] Amer Mach & Metals..No par 21g Apr ll 5ig Sept 21 23g Mar 54 Jan 
24 «24% 241, 2414) 2414 243; 241g 2453] 24 24 2,000 | Amer Metal Co Ltd_...No par| 2253 Dec 22] 401g Jan 5]| 23 Mar) 45 Oct 
*115 120 *115 120 \*115 119 | 119 119 |*115 120 100 6% conv preferred. ---.-- 100} 112 Oct19} 1241g Mar20}| 991g Mar] 122 Nov 
*24 241e *24 25 25 25 *233, 25 25 25 70 | American News Co....Nopar| 2l!gSept 6) 226 Jan 3 20 Mar| 291g Jan 
41g 414 44 4lo 45, 47s 43, 47s 43, 514) 14,700} Amer Power & Light... No par 353 Apr 10 7 Feb 6 314 Mar 7lg Oct 
563, 57 57 581g} 5812 593;' 59 5934; 59l2 6134) 6,800 $6 preferred .......-. No par; 32 Apr 8] 587% Nov 24 19 Mar| 4753 Nov 
47\e 47i2 47le 4812} 4812 493,;' 4914 493) 495, 5153! 7,300 $5 preferred ..._...- No par| 28 Apr 8| 49 Nov24 161g Mar) 411g Nov 
10 1014 101g 1014) 1014 103g 10%, 105, 97g 1033! 31,700 | Amn Rad & Stand San’y-. No par 8igSept 5) 18% Jan 4 9 Mar] 19!g Oct 
*150 152 *151 155 |*151 155 *151 155 |*151 155 | ------ eee 100} 140 Sept 8) 162 Jan 5|| 148% July| 16512 Jan 
16 1614 161g 1644) 17 1712 171g 1712} 17 17i2) 7,000} American Rolling Mill..-.-- = 11%gJune 29) 22% Jan 4 131g Mar| 2412 Nov 
68 68le *68 70 69 69 | 69%, 69%) 70 70 500 4% % conv pref_.....-.- 50 April) 80%Sept27|; 58 Mar| 80% July 
ll 11 11% 11%! 11lg 117% 113, 11%' 115g 11%’ 1,000] American Safety oa 50 10% Dec 22} 15% Mar 1 12 Dec! 20% Jan 
10ig 10% *101, 1034) 1012 1034] 103, 1034) 10%, 10%; 1,000 | American Seating Co...No par 9 Sept 5| 20 Jan 3 7ig Mar| 231g Nov 
*30%, 31 3llg 31%) 31le 33 33 34 33 33 860 | Amer Ship Building Co.No par| 251g Aug 28} 4614Sept 13 223, Apr} 351g Jan 
505g 51 51 517g] 5lle 52's} 52 5210} 50% 5210} 9,800] Amer Smelting & Refg.No par| 35!2 Apr10| 63 Sept 12 281g Mar| 58%, Nov 
*139 144 |"139%4 144 | 144 144 145 145 | 1441s 145g 400 PRE onigc cuacocess 100} 12712Sept 5] 144 Nov 24}/ 103 Mar] 140 Dee 
6734 6734 *67lo 691g) *68 691g *68le 691s} 69 691g 300 | American Snuff..........- 25] 591g Apri4) 69 Aug 7 45% Apr] 61% Dec 
*146\, 150 *14614 150 |*1461, 150 |*147 150 |*147 150 | ------ 6% preferred .......... 100} 140 Oct11} 153 July 6|]/ 130 Jan} 150 Dee 
32!g 33 323, 3273) 327% 33%] 3212 32%) 3114 3212} 5,200} Amer Steel Foundries..No par| 201g Aug 24; 41 Jan 4 155g Mar| 40% Dee 
*1214 1258 *121, 1253} 1253 1253) 13 13 127, 13 500 | American Stores....... No par 814 Apr ° * 141g July 26 61g Mar| 11% Jan 
*16 1648 16 16%g| *1614 1612) *161g 164, l6le 17%4 1,400 | American Stove Co....No par 9 Apr 1814 Oct 9 12 June} 19 Oct 
1814 1912 191g 1912) 19% 20 2012 21 2012 2012] 3,500 | American Sugar more 1514 Apr 1 34 Sept 5]| 191g Dec} 31 Jan 
*80lo Silly 81 8212} 84 843) 851g 86 87 8733} 1,200 eee 751g Mar 7| 97'4Sept 11 Dec} 1171s Mar 
143, 14% *14 15 147g 1514] *153g 157} 15le dle 400 | Am Sumatra Tobacco..No a 137g Dec 19} 1812 Jan 4 125g Mar| 12012, Oct 
170% 171 Stock 171!g 17114] 17112 17212] 17112 1724] 1723, 172%} 8,800 | Amer Telp & Teleg Co.-..100} 148 Apr 10} 17114 Dec21// 111 Mar] 150144 Dee 
85 851 85 85%) 86 8634) 8610 86%) 8filg 8614) 2,300 | American Tobacco. -.-.--..-.-. 25| 73 April) 87lg Jan19|} 58 Mar) 84 Aug 
861; 87 | Exchange 863, 873g) 8712 88l4j 88 88lo} 88 8843; 6,700 Common class B....-.--. 25| 75% Oct 2) 89% Jan 16 58% Mar] 915, Oct 
*147%, 150 149 149 |*149 150 1481, 149 |*147 149 600 6% preferred .......... 100} 132 Sept 19} 15314May 26]} 130 Apr] 152 Dee 
5 51s} Closed— 5, (5 514 Ble 5lg Ss Ble 5ia2 «= le} =1,700 | Am Tvve Founders Inc. -...10 4igSept 1 8% Jan 5 3% Mar 91g Nov 
lll, I1lg 1llg 12 12 1214 12 124g} 12 124g} 18,100 | am Water Wks & Elec. No par 8ig Aprll| 145, Jan 20 6 Mar] 16!g Nov 
*94l2 97 New *95 97 97 97 9812 Q8le] *97lg 100! 200 $6 ist preferred... -.-. No par| 78 Aprl0| 96 Aug 8 68 Apri 91 Aug 
93g «93g 91g Glo 91g (97 91g Ole 9 914; 1,900] American Woolen. ..-.-. N' par 353 A 8/ 154Sept 21 314 Mar 7% July 
45 45%) Year’s 45lo 46 4612 4714] 46 4610} 46 46 2'000 eS 100} 28% Aprl0/ 64%Sept16/| 2353 Mar} 45 Nov 
4 67 7ig 7g 7ig 714 7 7lg 67g 67%} 2,000] Amer Zinc Lead & Smelt...1 4 Aug24}; 12 Sept 5 4%, Mar 95g Oct 
*36 40 Day 39 39 *36 42 *36 42 *36 42 200 $5 prior conv pref_._..-_. 251 24 Aprilll 48 Sept12 25 Mar! 43 July 
295, 30 301g 3012! 303, 311s| 30%, 31 293, 305s) 20,600 | Anaconda Copper Mining..50| 20% April] 40 Sept 5]; 21 May! 42g Oct 
38 38 *37 393g, 38 3810] 3812 3812] *38 387 600 | Anaconda W & Cable..No par| 35 April] 647% Jan 4 29 Mar Oct 
201g 20! *201o 2114! 20% 207, 2lig 2lig} 20% 2114 600 | AnchorHockGlass Corp No par| 131g Apr 8] 2753 Aug 3 10% Mar| 21% Aug 
*11314 114%, *11314 11435 te 114 |*11314 114 |*113%4 114 | _..... $6.50 conv preferred._No par} 111 Jan23} 114%June 8 97 Apr] 1131, Oct 
*12%g 133, *1212 1312} 13 13 13 13 | *1212 13 600 | Andes Copper Mining---.- 20 8% April) 21 Sept 6 10 Mar| 2012 Oct 
3% «434 35g Bg 37g «=3%s) =*3 37g 33, «Bay 400 | AP W Paper Co Inc......-.. 5 lig Apr ll 4 Dee 30 2 Mar 4l2 July 
321, 3214 313, 32 | *32 333%] *32 3212] *31lg 32l2 300 | Archer Daniels Midl’d.No par| 21 Apr2l| 37 Septil 20 Apr] 3ll, Aug 
*106 10612 10612 108 | 108 108 |*10612 108 |*10612 108 300 | Armour &Co(Del)pf7%gtd 100} 97 May 9] 106 Dec26|; 82 Mar! 103% Oct 
5lo Bib 5lo = 34) 53%, «6 6 6 57g «(6 14,300 | Armour & Co of Illinois. -.-.-. 5 35g Aug 24 8%Sept 6 3% Mar 7 July 
*46 48 4712 4712) 4712 4912} 50 50!2} 50 50 2,000 $6 conv pref_.....--. No par| 33% April} 60 Sept 6 2814 Mar| 72 Jan 
55 55 *52 58 *55 60 5812 58le) *57\g 65 200 7% preferred .........-. 50 Mar3l| 65 Jan 4 50 Mar) 9412 Jan 
37 3712 375g 3812! 38%, 3934] 3912 39%) 3912 3973} 3,600] Armstrong Cork Co....Nopar| 31%Sept 6) 58 Jan 4 2414 Mar| 595, Dec 
*10% 11 *10%3 10%! 103, 10%4| 10% 1073! *105g 11%, 200 | Arnold Constable Corp... ..5 7igSept 5) 13 Mar 15 5lg Mar| 13 Nov 
*9 9le *91g Qo! Dig Oly 9! 919 O14 Dlg 900 | Artioom Corp......... No par 53g Aprll| 101g Oct 27 21g Mar 9 Dee 
*96le 1017s *96le 1017, *9612 1017s| *9612 101%) *9612 101%) -..-._- 7% preferred .......... 100} 73 Jan23} 100 Dec21 72 Nov| 77l2 Dec 
7% (Blg *8 Sig} 8lg 853) Sle 853i 8 87s} 3,800] Associated Dry Goods-- - .-- i} 553 April] 10% Jan 3 4 Mar] 125, Nov 
*75 774 *75 7714! *75 7712) T7i2 7712) *7514 78 100 6% ist preferred ....... 100} 70 Jan 78% Oct 26|| 252 May| 75 Aug 
*77l2 78% *77lo 78% 78% 78% 7919 80 80 «81 500 7% 2d preferred.......-. 100} 41 Apr 8} 81 Oct24 7312 Sept 
*351e 37 *36l2 393, *37 39 *37 38 38 38 100 | Assoc Investments Co..No par| 30 April} 38 June 6 27 Mar| 3912 Nov 
*95 9712 *95 9712 9712 Y71e *95 9712} Q97le 9712 20 5% pref with warrants..100} 90 Jan 9] 100 June 1 72 Mar| 95 Nov 
2333 24 241g 2415 2453 251, 243g, 25lg] 237g 2412 18,600] Atch Topeka & Santa we.- 21 Sept 1) 42% Jan 4 2214 Mar| 44% Nov 
505, 508, 507s 51% 52 5212 52 52!2} 5lig 5li2 2,000 5% preferred. ......... 249%, Dec 28} 71 Mar 9 40 May| 72 Jan 
221g 22% 2214 2212 22% 23l2 2212 23 22%, 22%, 3.500} Atlantic Coast Line RR 277100 15 Apr 8! 30% Jan 3 14 Mari 30 Dee 
15 15 | 16 16 16 §=18 171g 18 | *16% 1812 1,000| Atl G & W188 Lines..No par 5% Aug 23) 26%,Sept 11 414 Mar 814 July 
*163, 1712 17 18 1712 1814] 183% 18% *1812 1844) 600 5% preferred.......... . 9lg Aug 24} 26 Septil 612 Mar| 14!2 Jan 
2012 2075 207g 2073! 2lig 21%) 21% 21% 21% 22 7,400 | Atlantic Refining........- 18igSept 1] 24% Oct 2 17% Mar| 27% July 
*108lg 1094, *10814 1097, *109 10034|*108'. 1091g *10814 1091g! ...._- 4% conv pret series a. “id0 10414 Apr 12] 110!gJune 6|| 101% Apr| 10914 Aug 
85g 85g 81g Ble 85g 0 85g 853i 853 853! 3,200] Atlas Corp..-........-.-..-. 5 7 April 9% July 21 53%, Mar 9% Jan 
*47 47%, 4734 4734) 4814 481, 48 48120 487, 49 900 6% preferred.......-...-. 50} 4353 Apr 8] 48%, Aug 7 38% Mar| 481, Aug 
*62le 65 *631e 65 *63 6512) *64 66 *64 GB f cccocs | GD POM occcece No par| 50 Aug23} 71 Septi12 36 Mar! 68 Nov 
#12314 123% *12314 1237g/*12314 1237g/*12314 123%) 12314 12314 20 5% conv preferred... --. 100} 116 June 15} 127 Janiljj 105 Jan) 126% Dee 
*63g 714 Sig . Tigi “a Tel a OT (SN FNM ctdtece Atlas Tack Corp.---.-.- No par 414 Apr 10 8 Septil 41g Apr 8 Nov 
253 = 24 2g 2 25g = 23%, 2% 25g 253) 1,800] Auburn Automobile..No par lig July 10 54g Sept 12 212 June 612 Jan 
*2is 23, *2 27g, *214 2% 234 23,' *2 2% 100 | Austin Nichols.......- = i 2 Apri3 3% Jan 6 2 Mar 55g Dec 
*163, 187 *163, 20 | *16%; 1812] *17 20 *163, 1819] _..__- Pt Pe Mennocarccs 16 Nov30| 3012 Jan 5 12144 Mar 6% Dee 
7 718 7 73 714 7% 71g 74 673 74) 19,500] Aviation Corp. of Del Thess 8 3ig Aug 24 95g Nov 4 21g Mar 81g Dec 
171g 1712 17!4 1712] 174 18 1712 1773) 16%, 174 | 11,700 | Baldwin Loco Works v t c..13 9lg Aug 24; 2114Sept 27 5 Marl 17% Dee 
55g 5g 5%) = «6 6\g 6%, 614 64% 6 614; 6,600 | {Baltimore & Ohio... -..-.-- 00 37g Aug 24 8% Jan 5 4 Mar] 11 July 
71g - 748 712 = 7ile 7% «= 8 7% «68 *73, 7%) 2,000 4% preferred.......... 100 4%,Sept 1} 1114Sept 27 5lg Mar| 13% Jan 
127% 12% 1314 134} 1312 141g] 141g 145s] 1419 147%) 2,200] Bangor & Aroostook. ...... 50| 1112 Dee 13 * Jan 4|| 24% Dec} 36 July 
5llg 51g 52 52 51% 51%) 52 5212) 51% 52 360 Conv 5% preterred..... 100} 49 Dee 8 Jan 11 82 Dec] 98 July 
14 141g *143, 1512) 14% 154) 15 15 14% 15 2,000 | Barber Asphalt Corp-.-.-.-..- 10} 1014 Aug 24 HH Jan 5 121g Mar| 23% Oct 
Sig Sly *8ig 9 *8 83,4 814 84 814 Bly 400 | Barker Brothers_.-.-..-.- No par 6 Apr 8| 13 Jan 5 5 Mar! 14 Oct 
*26 29 *26 29 | *2612 2812) *265, 28 27 27 50 54% pomnee énesicoka 50| 24% April) 33 Feb28|; 215s Mar| 34 Nov 
1214 12% 123, 127s] 13 1314} 13 13%} 13 1314] 6,500 | Barnsdall Oil Co... ...-.-- 5} 1llg Aug 24} 191g Jan 4 101g Mar| 21% July 
261, 261, 2612 26%;' 26% 2714! 27% 2753' 26% 2753' 3,500! Bayuk Choate = pein No par| 15'4 Apri10! 26% Nov 17 9 Mar! 21 Nov 
*113ig 1144] *1131g 11414/*113ig 11414/*113!g 114 | 114 114 | 10 Ist preferred........... 100{ 1091g Oct 5| 1151gNov13||/ 109 Apr] 115 Jan 
2753 28 2712 27%| 2712 2753! 27% 2712 27% 27%, 1,800] Beatrice Creamery ..-.-.---- 25} 17 Aprld; 28 July 24 11% Mar| 191, Dec 
*107le 10815) *10712 1081g/*10712 10814|*10712 10853 *10712 108g _...-. $5 preferred w w..... No par| 98 Apr l0| 1074 Nov 9 9012 Apr] 102 Oct 
*29 = ss 31 *300=—s 31 *301g 31 *3014 31 ee Ge bsscves Beech Creek RR.......-.-- 50| 27%Sept12} 32 Nov 4/| 25 Apri 30% Mar 
*124lo 126 126 126 |*12412 126 |*12412 126 |*12412 126 100 | Beech-Nut Packing Co_-____ 20} 1047%gSept 13] 12812 Aug 1 9412 Apr| 117 Dee 
91g Og 91g 914) *9ig Oly 9ig Ig 9 9 400 | Belding-Heminway....No par 714 Apr 10 25 Mar; 9 July 
*61 66 *61l, 6312] *61l4 6312 *62 6312) *62 6312’ __..__ | Belgian Nat Rys part pref....| 52 Nov 9] 735s Jan25|| 67 Sept] 83 Jan 
31 315s 31ls 3214; 31%, 32%| 301g 3lle} 29% 31 | 16,159] Bendix Aviation........... 5| 16% April] 33%, Oct 27 M 301g Dee 
21 21% 2153 21%) 21% 221g) 21% 22 | 21% 22 3,700 | Beneficial Indus Loan.._No par| 17% April] 2212 Dee 5 54, Mar| 21 Dee 
*56 561, 561, 5614) *55% 5610} *55%, 5612, *56 5612 100 my .50div eer’38No pad Gy Ae GS i iiedaerentieitiesedbnden 
38 384, *38le 391, 39 39 3y 39 *38 39 | gg t)60Cf 6h. Sear 32 Sept 5] 57lg Mar tli 267g Mar| 56 Nov 
8012 824, 803, 82\4; 82 83%! 82 83 80 821g) 21,600 Dechiobons Steel (Del). Ne oor 5014June 30} 100 Sept 11 39% May| 787% Dec 
*175, 18 18 18 | *18 1814/ 181g 1812) 181g 1812! 1,300 5% preferred ..........-. 20| 15l2 Aprl0} 181gSept 13 12% June} 18!g Nov 
*113le 115 115 11514) 11514 11512} 11512 1155s] 1151, 1155s| 1,300 7% preferred .......... 100} 991, Apr 1l| 120!gSept 25); 75 Mar] 114% Nov 
*291o 30! 30%, 31 31 31%} 311g 33%] 3314 3412) 4,300 Bigelow-Sant Carp Inc.No par| 15% Aprl0| 32% Oct 26 171g June Oct 
*20!2 207% 21 22 22%, 2214) 22ig 2214); 22 22%! 1,400) Black & Decker Mfg Co Nopar| 14 Apr 8] 24l2 Oct 26 Mar| 24!2 Nov 
1033 10%, 107g 1114) 114 11te} 114% 115) 11 1133| 5,500 | Blaw-Knox Co__....-- No par 81g Aprl0}| 17% Jan 4 101g Mar| 19% Nov 
22%, 22% 23 «23 | «23% 2314) 22% 23 221g 2212) 800 | Bliss & Laughlin Ine__...... 5 08 1G. SG G8 Bile cenncpecleccccenese 
*15 16 | *15 177s} *15 177s} *15 17 *15 a caste Bloomingdale Brothers.No par| 131g Dec 8} 231g Mar 11 131g Apr] 21! 
*50 562 *50 5612) *5212 57 55ig 57 | *55 59 60 | Blumenthal & Co nanan 35 Apri8} 57 Dec 27 7 May| 55 July 
2l1!2 22 221, 22%) 22!2 23 227, 25 24's 2512! 22,300 | Boeing Airplane Co... ...... 16% Aug 24) 34% Jan 3 19 Sept] 35% Dee 
* Hid and asked prices; no sales on thisday. t Inreceivership. @ Def.delivery. » Newstock. rCasheale. zEx-div. y Ex-rightse. 4 Called for redemption 
= — = 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Dec. 3 | 


Monday 
Jan. 1 


Tuesday 
Jan. 2 


Wednesday 
Jan. 3 


Thursday | 


Jan.4 


Friday 
Jan. 5 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCE 


Range for Year 1939 
On Basts 0 00-Share Lote 


Jan. 6, 1940 


Range for Prevtous 
Year 1938 





EXCHANGE 


Lowest ' 


Highest 





$ per share 
23', 234 
#1214, 122% 
6315 6312 
231g 2312 
214%, 2ile 
251g 254% 


*10712 
14 


lig 
69le 


32 321g 





$ per share 


Stock 


2| Exchange 


Closed— 
New 
Year's 


Day 


$ per share 
2314 23'4 

+12 1% aad 
64 

234 

21le 

25% 





*925, 1 
38 
653 
3214 
#193, 
*1ol 
*25le 
*16 le 
4\4 
407 
*93 
a 
17 
114% 
*l4 
Ig 
Sig 
78 
141g 
*33 le 
*4634 
*14 
5g 
* 
*814 
114, 
5lg 
*31 
89le 
12% 
96 
*50 





$ per — 
2319 2312 
12012 12012 
64 65 
*225, 234% 
2liz 21%, 
25 257 
24,4 
B5\4 
61g 
1214 
22%, 
387, 
52 
lle 
13'4 
1334 
144, 
4944 
49 le 
25 
38 
2314 
944 
2 103 
534 
41le 
54,4 
31%, 
2312 
201g 
1212 
47, 
llls 
Tle 
204, 
4\g 
1344 
8lle 
15% 
26 le 
524% 
Ilo 
7igl 
1614 
184 
5ig 
40\2 
614 
3812 
86%, 


241g 
*93 
7's 
1944 
67s 
89% 
*741\4 
47% 
* 10312 





5314 
*1087, 
141, 
ly 

7 lls 


1 1012 
147, 
13 
7212 








B2iq 325g 


$ 4 share 
2314 
122 
65 
2312 
21% 
257 
2% 
35% 
6'4 
12 
22% 
39 
52 
lle 
1312 
1312 
14% 
49% 
49'8 
2512 


~|*1304 


2012 


7 
897, 

*75 
475s 
ar te 


o107's 11012 
14% 15% 
Il 18% 
7l!le 72% 
32% 325s 


$ per share 
23 24 

122%, 12312 
64 64 


22 
215 
2458 
*21o 
35 
618 
1112 
21% 


5258 
lly 
14 
14 
147, 
51 
501 
254 
38 
2414 
9le 9%, 
*1015 103 
57, 614 
444, 
5% 
31% 
2334 


73% 

118!2 118% 
56 5612 
28', 29%4 

110% 11l'g 
10%, 1l'g 

*62 65 
2314 23% 


ts 
113 113!2 
*4%, Ble 
8's 84 
*5le 6 
*92le 102 
40%, 41 
6% 7s 
B01, 314% 
*19%, 20% 
*101 104 
*25le 2612 
*1612 17 
41g Alg 
41% 42 
*9414, 95 
*2 212 
*17 «= 2g 
*11% 12! 
M4 4g 
4% % 
16 3g 
lig lig 
1412 1412 
*34 3514 
*46%, 47% 
™% & 
*5g 1 
*5g 
*8 
*11 
5ly 
*31 
88! 
1312 
*941le 
*46le 


34 


93 
12 

53g 
36 


903, 
1312 
97 

60 

33g 34 
32 32 

11312 11312 
38 3854 
*76 77% 
4513 .... 
38 38% 
3612 3712 
*12214 124 

*61 62% 


1753 18 
*105 105% 
eee 33 


24%, 247, 
2414 247, 


*10312 105 
53-5348 
*107!2 11012 








Shares 
1,000 
40 


270 
300 
7,500 
8,600 
300 
2,200 
1,900 
2,700 
7,400 
100 
500 





Par| $ per 


Bohn Aluminum & Brass-- oa 


Bower Rotler Bearing Co.._17 
Brewing Corp of America... .3 
Bridgeport Brass Co_..No par 
Briggs Manufacturing. No por 
Briggs & Stratton 

Bristol-Myers Co....-.-.--5 
wr & Queens Tr. No par 


$6 oe ctts of dep_..No par 
Bklyn-Manb Transit_.No par 

$6 preferred series A_No par 

Ctfs of deposit No par 
Brookiyn Union Gas...No par 
Brown Shoe Co 





Burtingtos Milis Corp....-.-1 
Burroughs me Mach..No par 
Bush Term 1 
tBush eos npids den 7% me 


Butte Copper & Zine 

Byers Co (A M) No 
Participating pootenees.. ts 100 

Byron Jackson Co 0 par 

= Packing... “Ne cs 


Calumet & Hecla Cons tee 
Campbell W & C Fdy..No par 
Dry 5 


$3 preferred A 
Carolina Clinch & Ohio Ry 100 
Carpenter Steel Co. ........5| 
Carriers & General Corp 1 
Case (J 1) Co...-... ee 

Preferred_.............100 
Cater pilar Tractor No par 
Celanese Corp of Amer.No par 

7% prior preferred. ..._ 100 
— - anaenenete ted 


Central Ll) Lt 44% pref 

tCeptral RR of New Jersey 100 
Central Violeta Sugar Co_..19 
Ceatury Ribbon Mills.Ne par 


Cerro de Pasco Copper_-No par 
Certain-Teed Producte......1 
Dreterred +. 


Chain Belt Co 
Cham — Fib Co6% vt too 
No or 


Com 
Checker ¢ Cab 


Preferred series A 00 
tChic & Kast Ili Ry Co6% pri 
tChicago Great West 4% pf100 
Chicago Mail Order Co 5 
tChie Mil 8t P & Pac..No par 

5% preferred... . -100 
tChicago & North West’. 100 

Preferred_ -100 
Chicago Pneumat Tool. “No par 

$3 conv preferred_..No par 

Pr pf ($2.50) cum div No par 
7“ Rock Isl & Pacifie. . .100 

7% preferred.......... 

6% preferred. .........1 
Chicago Yeliow Cab_..No par 
Chickasha Cotton Oll.. 

Childs Co. ...... ~.---N0 par 
Chile Copper \qagpeenineser 
rc 





No par 
Colgate: Painbalive: Peet No par 
% preterred 


Columbian haa Carbon viewNe par 

Columbia Pict v t 05. par 

$2.75 conv preferred.No par 

Columbia Gas & Elec..No 
series 


Commonw'ith & Sou..No par 
$6 preferred series_..No par 
Commonwealth Edison Co. .25 





share 

16 Sept 1 
10012 Sept 14 
61 Jan24 
— Jan 30 
1612 Jan 12 
18%, April 
lig Apr 8 
1912 Apr 10 
5igSept 6 
7% Aug 24 
1614 Apr 10 
31 Apri2 
41% Apr 14 
lig Apr 1 
5\g Apr 1 


$ ver share 
2812 Jan 3 





ll Novl5 
7% Apr 8 
27 Apr 8 
39 Nov 15 
1353 Apr 10 
Zllg Jan 3 
9%, Apr 8 
7 Apr 8 
94% Apr ll 
4 apr 8 
2912 Apr ll 
3 Apr 8 
2112 Apr 10 
151g Aug 24 
1lig Apr 10 
11 June 30 
1 Aprlod 
61g Mar 31 
57, Apr 10) 
18%, Apr ll 


2512 Apr ill 
lll, Aug 24 
1314 Apr 10) 
4812 Mar 1 
5g Feb 15 
47, Aug 24 
91g April 
12 April 
3612 Dec 27 
3igSept 1 
291gSept 1 
41,May 19 
35 July 10 
77 Apr20 


631g Aug 24 
= April 

2 Apr | 
im Apr 10) 
84 Apri4 





% Apr l 
10312 Sept 25 
3% June 
31g Apr 8 
31g April 
85iyJune 3 
32 June 29 
5ig Aug 24 
22 Sept 5 
18 Sept 5 
98 Apr 20 
17 Aug 24 





58 Jan 
1ltg Apr 10 
101% Feb 1 





12112 Dec 28 
6312 Dec 28 
24 Dee 6 
22 Aug 3 
32 Jan 3 
47, Sept 27 
34%, Oct 27 
7% Feb 27 
15a Jan 4 
31% Jan 5 
41 Aug 2 
53 Aug 2 
2 Jan20 


13%, Dee 8 
151g Dec 13 
~ Dec 13 
Dec 13 
30s Aug 3 
41 Sept i4 
2514 Nov 18 


411gSept 11 

8 Sept 11 
243 Sept 15 
851g July 17 


11312 Aug 16 
1214 Sept 27 
143, Sept 11 

67g Oct 13 
96 Sept15 


2912 Sept 27 
4714 Sept 27 


3912Sept 15 
50144 Nov 3 
7g Sept 13 
1% Jan 5 








321g Dec 29 








84 Mar 
3llg Mar 
90 «6Jan 

5% Mar 

1 Mar 
25 Mar 
221g Mar 











* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. 


r Cash sale. 


2 Ex-div. 


y Ex-rights. | Called for redemption. 
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Sales 39 Range for Previous 
- STOCKS Range for Year 19 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT na wmw ton STOCK On Basta of 100-Share Lote Year 1938 
“ rida EXCHAN Highest 
ae | Ser | See eee | See | ea Lowest | Highest Lowest 7 
Dec. | Jan.1 Jan. a - se wan Par| $ per share oer shan y, $ i wo Ole yt 
hare $ per share per share 5 Apr 6 85g 8 
"a et | Soe ae ee ae ast stil] 2.158 | Gonsctoun-tteee Ink woeel if aor 11) 30% Jan 5] 15 Mar - 
lp) 233, 24 24lg 241g z 4) 4, sae 5 Sept 97% 
“a oO) OB OS lcm or acacia fae] f Bel uke 
*51 7 5lg sale 1512 A 
2h 29 aes G5) 82 es) Br tel Rh) gam] Seenieenecee aa Rast cca thal ieee 
-- : 7 | 1g : , ee 73 Apr 
753 7% - ole ele tz 80!2} 170) 7% preferred. .........100 4|| 71 Jan| 86% Aug 
80 80 680 80 680 8012 2 w._..100] 791g Apr18| 91 Aug 
87 8975 8075 4 ae a I “oo 3 a "Bt 8 200 Qenel Copamy laine Corp. + " Nov 4 ieee . a a -" "Bas Oot 
7 8 7% «68 aT -a- lg 11 "200 | Consol Film Industries. __--- Dec 10/! 419 Mar| 12% Dee 
- 1 *% lg} *1 lig} Lig 8 part 7% Sept 12) 121g Mar 2 « Oct 
sh a atal ate 2" 311s 32°| atte 32 | 30,400 | Consol Edison of N'Y._Vo par| 27° A 4a] 108tg Aug -4]| 887 ‘Ape 104" Nov 
311g 3% 2 . 7 101% Jan 4/ 10812 Aug » 
3012 30% ae sare’ wale sae! ioe” 100 10814 108!2| 1, $5 preferred -----_.. Ne ger 7% Mar 10|| 2% Mar| 733 
107% 107% 107% 107% 107% 107% 4%| *43, 412/ — 600 | Consol Laundries Corp. ----- 7 pes 97Sept 6|| 7. Mar| 10% July 
4 4 433 43, *414 453 4% a 16,800 | Consol Oil ee No par 612g Aug 8 Qte Sept 7lg Jan 
5378 7% 8 7% «8 7% «68 , 1 July 14]  55gSept 12 2 Sep 
ae 2 OB Be dl Be dy otk a) 7300 | Som Ror Casas cfg Lsur aa) easee al Be eee 23” Jan 
33, 3, 4 444 *4 414) 41g 4g 4ig 41g) 1,300 5% preferred v t c_....- 814 Aug 31) 34 Septi12}; 10 Mar 95% Nov 
“ig 17 190, a9 “igh wots 10. 201% IOI 101%), 398 | Commamers Coss Sot par] 88 et 10] 101% Dee 20]| T= Aor Baw Nor 
101% 4 4 a ‘ i 20 9igJune 4 
*100 10112 \*100 10114 *101 a 16% 17 1612 16% 6,800 ' Container Corp of America. 1 Mar 267 Juy 
161, 163% 16% 10% 10% | 17% ; 4 ‘ Continental Bak Co cl ANopar| 111g Apr10) 221g Mar Bes Son 
: 373 1353 1334] 13% 1414) 2,800 1 Decl % Jap 3 il, Mar 
13 13g 13% 13%| 138% 137s 1 lig! 3,500 Class B......-.-.-- No par 3]| 651g Mar| 1031 July 
1 1 1! 1! lig 1% lig 8; 3% a 71gSept 15] 100 Mar 2 
oon of vozis 941) +08 95° +95 1° S85 -15551 cscaseetn tes tate ae "3| 116 ‘May 31|| 1077 Jan| 116. ‘Now 
42 42% i Oe Pe "| °'200 | — $4.50 preferred... --- ~— ra: o- aD 11% July 
: 3 115 113. 115 | er 8] 10% Jan 5 6 June 8 
113 113% *113 115 [#113 115 *113 7%| 6% 714] 600] Continental Diamond Fibre_5 eB 30|| 21% Mar| 361, Nov 
7, 74 *7 73g) *714 73 Ps, “ol 4c’ 403s' 3,300 | Continental Insurance. ..$2.50, 291g Apr 101 5InNov 4 7g M: 31g Deo 
401g 407 40 4012] 401g 40's a7, 37g 4 | 31,200] Continental Motors....-.-- 1 153 Apr . 3|| 21i4 Mar] 35% July 
7 7 3% «4 37g Als 3% «64 3% 4 100 | Continental Ollof Del... .... 5| 197% Aug24} 31l, Jan 
asi. asi 2312 24 | 24° 243, 20 30°) sos, 20 | “e00| Continental Steel Corp_No par| leis os oe eee a 40 “Ape 56” Yan 
*28lo 2914) 29 Mig 2518 rust 49 aD 2 Oct 
= gore rF ~ 61 ‘ 61 Sits *60l2 614) 60%, 60%, 580 a paw Dy es Be 54% Apr 19} 67iaSept ill] 253 Apri 70% ot 
644 64% 641g 641e] 6412 | 6412 65's] 6412 647% 3,700 ~ oe 100} 150 Sept 22| 177 Augil|} 162 Apr 177 
#17212 180. *172t4 180 |*1731, 180 , 176 176 “o a ie Ha a ie ee 11 8 «Sept 5 5 Deo 14 paibnee Sale ewcetancind 
: 5 43, 43 5l, 5 ol4 ‘3 + ’ rnat Corp......... re 2 | Bees Biioccéactuibalnwdsasns eo 
gt Beat | ake ait alt att] oh of | $298 | Soe tmnt aroccooo—3] eps aude al| as ane] 1t7it we 
‘ 94 33, 24 23% 241, 2384 2414) 23% 24 ’ y preferred......1 93 Apri2} 110 Jan 
103 103° +108" 103. [+1084 105 * "32 32%] 92% "324 700 | Cream of Wheat Corp. (The)-2] 26% Jan S| 32a Aus .4]| Site Ape) 20% Mev 
32-32 te tel “Sn tee a ee 1,100 | Crosley Corp (The)....No par} 6% Aug 2 tp Jeu 3i| 22s Marl 43m Nov 
7 ee ee . a ae 271; 28°) 4/000| Crown Cork & Seal....No par| 20% Apr 3] 41l2 = . 
: | 4, eb 28}} 29 A 40 
2612 27 *2714 27%) 28 2853 A aon Sait S8le! 220 $2.25 conv pref w w._Nopar| 33 Sept 1 om B 4|| 2512 Apr| 37% Nov 
*38 3914 38 = 338 3914 3914) 3834 3834 4 4 Pref ex-warrants....No par| 28 April| 37lgMar 2 2 
: 3712 3712} 3712 3712 900 8| 1753 Dec 20 7lg Mari 151g Nov 
37 3712 3712 3712 37%, 38 37 3 Ma 1610 163 6,800 | Crown Zellerbach Corp. -..-_- 5i 9 Apr Nov 
3, 167, 17-174! 171g 17%, 165g 17Ig 2 4 ’ ferred....No par| 75 Apri4| 94 Decil|| 58 Marl 92l, 
20s 8013 ol a = oo) ite ails 2,200 Crucible Steel of America. 100 24ig Apr 8) S2%Gept 22/| 10% yo gare = 
3, y y 2 . 4 une 
“3 84 “sa” 85 | #83 87" *8312 87 | *83i2 a A ee) Pe ye eee fie ye j2aSent 11]/ Sip Mar iat Joy 
4, 7 37 4 4 *4 4 ad Apr 8 3 Sept 
334 _ we +s ~~ 77, 733 73s) 7lg 712] 4,300 | Cuban-American A ~<a é Aug 21 93 Sept 8|| 681, May J 
sore ent 81° 81 81 81 8llig 83 | *82 7 200 9 Aug 23 1StaBens 11 12 May| 215 July 
2 2 : ‘ 334] *133 to} 137 78 Sls 100 Giiccccacecsale ecosascce 
"13 13ig 26s, gen] art gral a7 ae’| 27m are *ZeSept | 7isSepe 27||""~aie Marl” “Big Aug 
326i, 36tg 4g 4g] 414 4351 435 tal 48g 4% 38 Apr l4) 6312Sept27/| 35 June a 
3% on 4412 45 46 «646 4514 454] *435g 4512 414 Aug 24] 13144Nov 4 314 Mar 7% Dec 
fo 1013 10%3 1034) 1053 10%] 105, 10%] 10'5 102 A 1914 April] 3212Nov 4|| 1253 Mar| 2814 Nov 
10% 2 30 3014 293%, 3014 2934 3014 2914 297% lass Sons 7% t ioo 7344 Apr 8 91 Nov 16) 481i, Jan} 83 Oct 
ss2" 90 | stock | 282 0] rsa" 90'| 282" 90 | 282 penger> oy A thladaaer Bett Se teat osll id hem] Sete wow 
‘ * 60 | *53) 860 | *53) «660 | *53) =—«60 | -..--.| $8 preferred. --...-. 1353 Apr 10} 25 Sept 4 
“Hay Tah) xchange | 204 Bi “Bore By] “20's Sie! “20, Ba! “ig | euler Hammer ag---¥o be iS Aur 26] 7 June 20||. 14s Mar] 84 July 
7 7, "4 2 apr 4: 
16% Re. Closed— +16 17% +16% 1753 "16% 17% "i M7 "600 Davison Chemical Co, (The ja a Ape 8 112m Deo 14 1021s Jan Mite ‘Dee 
. 8 103 Sept 4 Dec 
74, Tie 71 7\4 var 7s 5 ° m ° 150 | Dayton Pow & Lt 44% pf 100 1 25% Feb 
g 111% 11212 11284 112% 15% Aprl0} 251g Oct 18 3% May 
*111% 11215 New 11212 11212) 11212 11212 4 7g 234] 4,700] Deere & Co........... No par 1l 19% Mar| 25 Jan 
‘ : 23%] 23% 2353) 233, 2353] 22% , aed ee 23 Apri8} 2712 July 
he 36° Year's 0 25t2 26 26 26 2534 26 26 = 26 700 Diessl- Wemmer-Gilbert 2710 114 Apr 10) 181g Deo 11 Fe tami os Dee 
16 16 1644 16t2] *16 17 "Dom 29ie! 218 2218! 6.600! Delaware & Hudson. -.-.100! 1214 Aug 24) 28 Cee gol Ts Mar ~ Bee 
21le 22% 221, 22%! 23 235 3g 2312 4 . . Sept li 8%gSept 2 ar 
Oy oe | Ry a Oe A, Sey aa baer cea emee cm) Maen ease 4 Mas ne 
53g Sts 34 3% #3 7g *lo % * % 1,000 we al Edison 100 103 Apr 13 12512 Oct 26 76 Mar 1151 Oct 
* 93" 124 124 | 125 125 #124" 125 | 125 125 500 | Detroit Edison... .. pling oF ae te ee ce till oe semi coe 
pee oe BN", Bel Be a BM ae Sea caet i] tutsuy al] at dual a" Des 
335q! 31g 3314] 331g 3353| 331g 34 3 o 7 ----25| 36%Sept 7) 447, July 2 
42° 42" valle 42%] 41s 42 42 “sas! “915 “Om| 1,800] Diamond T Motor Cat Go---2| bie Aug 22 ieinNov 3] 16 Marl it Os 
*Q3 3, 85a | 4 . ’ ° T 13% Sept 2 
814 8% 8% 9 BM 8% | 1914 195s| 6.700] Distii Corp-Seagr’s Ltd. No pa 651s June} 911s Nov 
‘ ¢ 91 191 1914 1953) 1914 195 ' Sept 30} 90 July 31 is Jun 8 
74a, Tate +741, 77] 87418 77 | 77) G2 | 77! Ti 600| 8% Vortex Cons No par] O&May 18] 131gNov 4l| Sie Sept] 17° Jan 
tis fiat 121; 12% 1314 13%] 13% 13%] 13% a” ef Dixie-Vortez Co... --- No patr| 30 Mar3l| 35% Jan 16 50% Sane Sete _ 
eas le 3 35 8635 34%, 35 35 5 Clase A- .---- ~~~... 10 Aprl0| 22% Jan 
ae A “17, Ite] 18% 18te] *18tt Isis! Ble 18%] 700 Doehler Die Casting Co No par 20%48ept 11} 34 ‘July 26|| 27% July} 34% Aug 
2274 236 22% 23 | 23 231g) 2314 Ho Prt the 5600 Doustes Aircraft _---.. No par| 55 Aug us 94 iis wos as pod ‘e = 141 ee 
+a 37 : 214 8312) 2 pod sy, fee 1011 Apr Dec 
S2ig S2le 821, 837g] 8314 83%) 8214 1 2'000 | Dow Chemical Co..--- No par o eal ime Deel... 1... a 
‘ ‘ ‘ 431g 147 | 147 14712, 147 14712] 2, Mar 31| 171s Dec 29]|-...---. 
143!2 14312 a7 I7% ‘It 17%| 165, 17°| 16 16%] 3,100 ii internaiional-.. | 6 Deo27| 1914 Jan 13|| "iu May ibis ‘Deo 
17 714! 714 Tile 77 77 8 *7 3, 77s} 2,200} Dunhi ailk ~"No par 10 Apri4| 14 June 19 81g Mar| 1 2 
if” a #12 13 | - 13 *13 1344) *1314 1334 200 | Duplan | aeipatiaadenatet 100} 108 Apr 12) 11653Nov 3)/ 102) Apr ine Dee 
#116: 120 *117 120 (|*117 120 117 ‘+117 (*217 120 60 So me as. 12614 April] 1881gSept 5 901g Mar isaie ieee 
182° 183 | 126ts 12710 *126s 1274] #120" 27s "alate | em non-voting 10 ool ta Sept 7] 124% Aug 18|] 100s Apr] 120i Dee 
. * 7 lo! #12 26’s2127!2} ......}] 6% non-voting deb... 
o1gite 122° "22" 122 | 122" 123i, 1231; 12314 12314 123%] 1,900 Atm Light 5% int pe. r 100 Lit Sept 12) 11813 Feb 271] 111% Jan! 1181, Dee 
oanr® *1171g nae” 1171s 1171g'*11712 ee 1175, 11753 20 Duq e I A 1 12% Apr 11 317% Dec 29) 13% Nov 174 Dec 
301, 31° 293, 307% 3012 3114 30 3012 30s 30% 18.508 om mh aad 3% July 6 gatasevt 12 ant Mas ane mee 
. , *57g 6 6 6ig 55% CG Sig lz Easte )_No 138lg Apr 26| 1861, Jan 2 
1 107 173. 176 176 170 elvis 180. 177 177 | 1630 | © O% eum preterred..-.-100| 1B5tasept 2) 1A3ts Feb 8|| 197 Jen] 178, Dee 
+173 176 ae I A A, BS 1, 30% 3,700] Eaton Manufacturing Co--..4| 1514 Apr Bi Illi canatialncaiieal 
, 9% 3014) 3014 30% 3012 307%) 30% 30% , 8 -_.-2] 15tgSept 5| 197% July 12]/......-.--]_. 
16% 17's 16% 17 | 16% 16% ti, ial “int 418) 1,200| titingon Bebild, No par] 1 Aug on aon Onssll 15% tam] son Des 
1 4) 1% 1 ie 4 | 1,200 | Hitingon Sehild-...... “ey 
sii: 37% 38‘ 38is| 38% am Seta 90] 35. ie 5-250 | Reeceee Sutotite (ihe... She Oe oe IgNov13|| 6 Mar| 15% Dee 
+ 5l, 168 1612 37 16144 16% 4 Fee 4 bee gt ny Ss ee shares... 11g Sept 11 ar 8 
at st at 134 lig Lig 1% 1%} Ss 1% pees eects Pewen b Lite ear an Apr 10 12% Jan 19 se a me on 
7% 1%4 8, 201s Apr 1 2 Jan 
678 S 7\g 713| ale 8 33 34 33 34%| 12.600 $7 preferred._...... No par 2 8| 38 Feb 6 18 Mar| 41% July 
315g 31% 3lle 3258) 3214 337% 33 : . 297, 5 900 $6 preferred ..._...- No par| 18% Apr 14 21% Mar| 35 Nov 
‘ <1 281, 29 2812 29 2853 297%) 5, le April] 35 Sept 
ork a8 28%, 28% 2912 30%4| 30° 30%! 30's S0!s| 2:200| Elec Borage I Corp..No par] ty Ape 4| 3izSept li|| 1, Mar 2% Nov 
is hs Balt] ate afl] al ahs] ab? abu) 1453] Emenee: 8°) ag” SE atl at aol a7” Hea] ant Ror 
%| 4112 41%] 41 415s! 40 4) 4, ten cdinge gat ug 31| 55 Sept 
tH ith oat o 4 +4215 45 *42 441s] *42 ae 4 oo oa 21036 Mar 22 1ll Jan 30 98s as Noe on 
. ° 2 11012) 110 2 ge wer tg TR " Apr 8 137%, Aug 2 
*109 1101s *10912 11012) 10912 110 “110, 12 115g 124] 11,500] Engineers Public -oce ad 21 381g Mar| 71 Oct 
llle lle 115g 117%} 113, 12tg} 11% 1 , $5 conv preferred.....Vo par 65% Apr 8} 80igJune M 7219 Dee 
- 8012 Sill] Sli 8153 ,600 6558 A 8 89 Augi6i| 40 ar 2 
*787% 80 793, 79%) 793%, 80° +2 7.1 e273 g! 200 $5% oeeseneed w w._No par 55s Apr 46 Mar! 791g Oct 
34 8834) *873; 887 887g 887,| *87%, 8814 Aprll| 95 Aug 7 
— 931; 94141 95° 95°] 95° ger] “951% O6ts 500 | Equitable Office Bidg..No pal % Aug 24! “1% Septiill 1% Deel 2% Jan 
O2K2 a ™ % 1 34 79 3 %' 1,500 Equitable Office -- 3 Sept 28 Ig Dec 6% Jan 
: : 11 15s lle ile 15g 153 1% = 1% 900 6 Sept 28 2% Mar Jan 
133 112| *3 . 31 Ble 33g Bl, 34g! 3 31g 31g Sept 27 lig Dec 6lg Jan 
i ts #112 2 “itp 2 | *112 1%! *1lg 1% 6548ept 25]/ 62 Oct e4 Dee 
4 4 od se 8 ar 
aes sceal sone seach sans canol so F---.6] 39Sept 1) Sie Mar 
“< tw 3 “8 fe 8 8 oe Sel, S08 | Barco Veruem Craw... 6” Apri] 13° Jan 3l] 5% Marl 16 Oct 
Bie Se ore, oo ate | ant tit] 28 8%) 1.000] Evane Product 14% April) 2514Nov 4]) 1013 Apr tee 
oat om 231g 23% 2312 23%| 23 2312] 22% 23 | 2,200] Ex-Cell an don i 3 53 Dec 20} 2% Jan20|| lg Mar) 2% Nov 
2314 2312 *1 2 lg 1 « 1 *7g 1 *7, 1 800 Exchange One P- 00 2% Apr 10 87, Sept 26 3lg Mar lly Jap 
ie . 6” “4%, 6 | *4% «6 *4%, 6 ie ET eacani ies k its en § April) 43% Jan 191g May < on 
39 391g 0g 20%, SON ies pn 2 27 o7le 900 Fajard io Sug Co of Pr Rico. . 20 20 Apr * isle ane B ae rnd ion Oct 
: ‘ 3 *271 8! 2733 2712 
orate th 155, 16% 16% ion ths 167s) 16 1612} 2,500] Federal Light & Traction... 15 je oe 98 Dee1l|| 67. Apr| 8412 Nov 
os on 99 100 | *9912 100!s/ *99 100 | 99% 100!s 160} | $6 —= pensccpoce = Eee 29 Dee28} 31% Dec 8j|-........-].-.. gorges 
85, 29 28 281;] 28 2810] 27% 27%) 28 28 1,600 | Federai Stoter Teusk..ife Ser ig Aug 24 6%3Nov 4 21g Mar 5% ug 
oa 4% “seibtaiss 2 a 2 2 Bib eine Cee t+ 2g July 
Po 7 7, 7, 7 ederal - 
% % 4° 24 | 24a; 25 | 25° 25°] e241 25°] S00] Federated Dept Storee_No par| 18% apr Il 30a Feb 6l| 47% Jan} 90% Oct 
23% 23% SS 80%! A5is 80%] 851, 86%] oH 87 Fe Bead Cone nt] ita Nor 30] Sits Nov 20 
* & , ys wh OF | we one - ed De 
“Ist Isis 8 18'| is 30] 19% 19% 10° 40°| 2'209 | Fidel Phen Fire lan W'¥.2-50| 27% Apr lil 40\4 Dec 16]] 3312 Mar| 36% Nov 
91s 39%, 3912 40 | 3912 392] 40 40°] 41 « ; _No 161g Sept 13) 211g Dee - 
ost sa +211, 2312] *2114 2310] *2114 2312] 2212 2212 20 | Filene’s (Wm) Sons Co par 
for redemotion 
. rCasheale. z Ex-div. y Ex-rights 4 Called 
* 81d and asked prices; no sales on this day. Inreceivership. a Def.delivery. n Newstock. r 






























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
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Jan. 6, 


1940 











Saturday 
Dec. 


Tuesday 
Jan -2 


Monday 


30 Jan. 1 


+ Wednesday 
Jan. 3 


Thursday 
Jan. 4 | 


Friday 
Jan. 


5 


STOCKS 
NEW YORK STOCK 


Range for Year 1939 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1938 





EXCHANGE 


Lowest 


Highest 








$ per share 
20 21 


5g 
104 
*45 
1912 
35 
#2334 
248 
341g 
*1065, 
181o 
71le 
* 45g 
*30 
331g 
*2ig 
35g 
15%, 
1312 
*102 
#43, 
*123%4 
*45 


67 

*102 
56le 
71s 

*138 

*3 
107% 

221s 

5214 
1814 
1131, 
401, 
4775 

*117 
Ig 

*39 
GAle 
*12814 
5Ale 
*125% 


$ per share 
205, 214 
*10412 105 
46 46 
201 
3A4le 
*24 
*2lo 
*331e 
* 10655 
19 
*72 
*434 
*30 
327s 
2's 
33, 
16 
14%, 
*102 
453 
*13 
#45 
* 65 
*102 
56le 
712 og 
*138 14 
*3 
lllo 1 
23 
537s 
1914 
113%, 
41 
48lo 


$ per share 
2112 
105 
45g 
2014 
3412 
2Ale 
*2lo 
3412 
*1065, 
191g 
*7258 
*434 
*301g 
33 
*2)4 
34,4 
16%, 
14%, 
*102 
47s 
1315 
*48 lo 
7 


104 
4619! 
19%) 











67 


10312 
57 


7! 
5 
313 
11 





*] 261» 
3715 
#414 

93, 
110 
*7g 
184, 
89 
*5g 








145, 
97, 
16 
3314 
24%, 
174 
2718 
5g 291g 
140 
60 
3312 
174 
11% 
212 
277s 
4 


1712 
314 
357 
191g 
18 
108 
10343 


14%, 
10 
*16 
*3334 
*233, 
1712 
2714 
29 
*134 
*45 
333g 
1712 
11% 





$ per share 


‘ 
2 10312 


4 113% 


21% 
105 
45\e 
21 
3412 
2412 
244 
344, 
10712 
197% 
78 
54 
35 
3312 
2% 
37s 
171g 
144, 141, 
103 102 
5 47g 
14 *13 
50 *48lo 


72112 
105 
45 
2012 
*34 
*2414 
*2%5 
3414 
10712 
19% 
*7 25% 
#43, 
*31le 
#3314 
#214 
344 
16le 


7 
*10214 
5714) 5614 

75s 75 
145 

31, 
11%. 
237% 
55 
195g 


4°R 
145 
*312 
Ills 
2314 
54 
191s 
11312 
41 40% 
4814] 4712 
as 118 


5g 
431 *39 
9319 


93 
12912 1291s 
5le 547% 
1277, =" 
38le 3 
4% 
97s 
110 
1 





im 
95x 
*105_ 


‘8 
1914 
*839 
*5g 
*17% 
B2I2 
15 
*30 
2018 
1278 
1612 
*8212 
23 
6 
49 
Sle 





4 

17 
*30%4 
3512 
1914 

*17 
*10112 
10314 

28 

*133 
744 
91le 


$ per share 


21l2' 21 
105 105 
45 45 
294,' 20 
35 | *34 
2412 *241, 
2%; *2le 
B4lo\ 3414 
10712 +1065 


102 |*101 
5 5 
14 | #131, 
50 
7 
*1021, 
56le 
75g 
1441s 
*3 
111s 
2315 
*53 lo 
1914 
114 
4048 
4758 
118 


5g 
*39 
92 
130 
543g 
sl*12515 
#3753 
#43 
*105 
1 
#183 
*89 


5g 
18 
82g 
*141e 
30 
2010 
12g 
*16l2 
*8210 
2212 
61g 
491, 
814 
52 
187g 
41 
*23, 
2's 
*8414 
1914 
65 
2334 
*93 


3% 
*67 
1 





8 
#144, 
*93, 
*1514 
34 
24 
181g 
2612 
281g 
13412 
*45 
*3214 
1712 
*1lle 
212 
*21 
#33, 
*16 
3044 
*34 
19 
*17 
*10112 
*10253 
2773 
*133 
77 
*90 


314 


$3 per share 


21 

105 
4514 
2012 

35 
2412 
234 
3412 


2012 








34 
71 

lls 

Rig 


Par 

Firestone Tire & Rubber..-_10 

6% preferred series A_-_.100 
First National Stores... No par 
Flintkote Co (The)....No par 
Florence Stove Co 
Florsheim Shoe class A. No par 
+ Follansbee Brothers_.No par 
Food Machinery Corp--.--. Hy 

4%% conv pref 
Foster-Wheeler 

$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k’n Simon&Co ine 7% pt- = 
Freeport Sulphur Co 
Gabriel Co (The) cl A..No —- 
Gair Co Ine (Robert) 1 

$3 preferred 
Gamewell Co (The) -- - - 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc.-...3 
Gaylord Container Corp..-..5 

5% % conv preferred 50 
Gen Amer Investors...No par 


Gen Am Transportation 
General Baking 


7% cum preferred 
General Cigar Inc 

7% preferred 
General Electric 


Gen Gas & Elec A_.._.No par 
$6 conv pref series A. No par 
General Mills 
5% preferred 
General Motors Corp 
$5 preferred 
Gen Outdoor Adv eee par 


General Printing Ink 
$6 preferred 
Gen Public Service....No par 
Gen Railway Signal....No par 
6% preferred 00 
Gen Realty & Utilities 
$6 preferred 
General Refractories._..No par 
General Shoe Corp...-..--.--.1 
Gen Steel Cast $6 pref. No par 
General Telephone Corp....20 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp. No par 
6% preferred 00 
General Tire & Rubber Co___5 
Gillette Safety Razor..No par 
$5 conv preferred._...No par 
Gimbel Brothers 


Di 
Glidden Co (The) 
4%% conv preferred. only 
Gobel (Adolf) 
Goebel Brewing Co 
Gold & Stock Telegraph Co io 
Goodrich Co (B F) 


Goodyear Tire & Rubb_ No par 
$5 conv preferred._..No par 
Gotham Silk Hose 





Graham-Paige Motors 
Granby-Conso 1M 8S & P__. 
Grand Union w div ctfs No par 
Without div ctfs 
Granite City Steel 
Grant (W T) 
5% preferred 20 
Gt Nor Iron Ore Prop.No par 
Great Northern pref 100 


ferred 
Green Bay & West R-7~Z100 
Green (H L) Co Ine__......1 
Greyhound Corp (The). No par 
10 


G Sugar....No par 
8% preferred 100 
Gulf Mobile & Northern. _100 
100 


ng 0 
Hamilton Watch Co...No par 

6% preferred 100 
Hanna (M A) Co $5 pf_No par 
Harbison-Walk Refrac.No par 

6% preferred 100 
Hat Corp of Amer class A___1 


$ per share 
1753 Apr 10 


9914 Jan 16 
381g Apr 8 
15 Sept 5 


27 Sept 15 
1814 Apr 26 
lls Apr 10 
2 July 1c 
712g Aug 10 
9 July 13 
94 Apr22 
3% Aor 10 
29% Sept 1) 
4512 Aug 17 
5igMay 17 
96 Jan 26 
40 Apr 8 
71g Dec 21 
128 Sept 20 
21g Apr | 
9 Mar3l 
17% Apr 8 


3653 Jan 27 

107% Sept 20 
lg Dec 14 

39 Jan 3 

7212 Jan 26 

12512 Dec 27 


101g Aug 10 
9712 Nov 15 
15%, Apr 11 
5% Apr lO 
435g Oct 21 
614 Aug 24 
43 Sept 1 
14 Sept 1 
34 May17 
21g Jan 23 
1% Apr 10 
70 Jan 4 
131g Apr 11 
53 Apr 10 
21lg Apr 11 
87 Nov10 
27% June 30 
67 Decl3 
1g Aug 18 
45, Apr 8 
143g Deo 26 
93, Dec 14 
10 Apr 8 
24% Jan 27 
22% Jan 23 
121g Apr 8 


12912Sept 27 
42 May 24 
2414 Jan 26 
1412 Apr 11 
10 Apr 8 


$ per 
2512 Sept 12 


10812 Jan 11 


10414 Dec 21 


1031g Mar 28 


149 July 21 


13012 Mar 31 


11853 July 3 


126\44June 8 


111ig Nov 25 


109% Jan 5 


14112 July 27 


103%3g Nov 3 


share 


5 Septil 
371, Sept 12 


29%, Jan 5 
90% Jan 6 
97% Sept 5 
565 Jan13 
36 Sept 27 
3'4Sept 13 
57g Sept 26 
1853 Oct 26 
151g Sept 25 


7g Jan 5 
18% Jan 3 
52 Jani7 
9 Jan 3 


65 Sept 27 
11 Mar 9 


514Sept 11 
18 Jan 4 
35 Jan 3 
75 Jan 4 
25% Jan 6 


4453 Jan 5 
477, Aug 3 


lig Jan 5 
6512 July 11 


38 Feb 28 
6%, Jan 5 
10%, Jan 3 


1% Sept 
28 Jan 
921g Apr 

15g Jan 
2014, Jan 
41 Jan 
151g Oct 
433, Sept 27 
2012 Nov 20 


“2 Or OO Or 


2% Jan 4/ 
86 Nov29 
24% Jan 4 
741g Mar 16 
383, Jan 3 


53g Sept 27 
80 Mar 3 

llg Nov 6 
10%Sept 5 
15ig Dec 15 
101g Dec 14 
2212 Sept 12 
35 Augl4 
25 Aug 4 
2212Sept 11 
3334 Sept 27 
374Sept 5 


531g Dec 8 
36 July 21 
21%Mar 9 
12igJune 13 
6 Sept 5 
36 Sept 6 
63%, Sept 27 
2233 Sept 27 
32445May 9 
38 Nov 30 


331g Sept 27 


21g Mar 
5% Mar 
11 Mar 
35 Mar 
207g Mar 
10814 Apr 
2714 Mar 
227g Mar 
108% June 
53 Mar 
25 Mar 


2512 Mar 
111% Apr 
2llg Mar 
4 Mar 
6%, Mar 
10114 Apr 
lig Dee 
12% Mar 
785 Sept 
1 Mar 
13%g Mar 
15'g Mar 


612 June 
461, Dee 
5 Mar 
3712 June 
13. Mar 
37 Apr 
1% Mar 


10ig May 
19 Apr 
20 Jan 
914 Mar 


10912 Nov 
2 


91 Nov 
55g Jan 
58 Nov 
32 Sept 
3% Oct 
5%3 July 
18 July 
18 July 
97 Dec 
81g Oct 
191g Nov 
62 Sept 
93g Nov 
10212 Dee 


138 Nov 
48 Nov 
4033 Nov 

11712 Nov 


12412 Nov 
45 July 
97, July 
121g July 
110 Nov 
243 July 
271g Nov 
95 July 
21g July 
2612 Oct 
41l4 Nov 


11214 Dee 30 
13igMay 29 
117 Mar 24 
167 June 5 
185g Nov 4 
10112Sept 11 
1351g Mar 6 


112 
2] 10% 
*1077s 

*152 
*15le 

90 


9 34g 
2|*1ills 
1012 
109 
*152 
1534 
895s 
*1311le 





131% 131 6% cum preferred 12812 Apr 10 











*6lg 


6112 
115lg 
18 


3314 
61g 
1312 
110 
59 
34 
13% 
6834 
114 
614 


4012 


653 653 








4 
612 





241g 
4012 
6l2 


2)*11412 


*6 143 


131g 
2412 
41le 

614 





*6 145 


2|*11419 


*18 
3310 
614 
1316 
*1025, 
5914 

*34 
_ 


*2312 
41lo 
*614 





11512! 
20 
335g 

614 
1312 
110 


5912! 


3412 

1312 
69 
114 

653 

4914 
1 


4 
27 

6 

1 
13 
24lo 
41% 

6%, 





5 
170 








1 
Hershey Chocolate....No par 
$4 conv preferred__..No par 
Hinde & Dauch Paper Co..10 
Holland Furnace (Del) 
Hollander & Sons (A) 


wate Mining 
Houdaille-Hershey cl 7 par 
Class B 


0 par 
Household Fin com stk. No par 

5% preferred 100 
Houston Oil of Texas v t eet 
Howe Sound Co 


e 
Hudson Bay Min & 8m Ltd 100 
Hudson Motor Car__..No par 
Hupp Motor Car Corp 
Illinois Central 


RR Sec ctfs series A2-Zi000 





54 Jan 28 
100 Sept 19 
14% Apr 17 
2914 Sept 12 
5lg Nov 25 
85, Aug 22 
95 May 10 


115 July 17 


110 Oct3l 





651g Aug 3 


19 Jan 7 
51 Jan 4 
114g Mar 9 
214Sept 5 


6614May 11 
361g Mar 9 
1744 Jan 3 
7314 July 31 


1llg Jan 4 











40 Mar 
80 Mar! 
15 Sept 
17 Jan 
5% Mar 
1153 June 
102 Mar 
481, Apr 
171g Mar 
6 Mar 
4612 Jan 
831g Jan 
5 Mar 
231g Mar 
1 May 
3 Mar 
2053 Mar’ 
5 Mar 
lg June 
61g Mar 
12 Apr 
23. Mar 





5s Apr 


87 
135% 
60 


1051, 
211g Nov 
523g Oct 


3g 
13% July 
254, Jan 


66 
35% 


Aug 
Oct 





* oid and asked prices: no sales on this day 


t in receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 


4 Called for redemption, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Tuesday 
4 


Wednesday 
Jan. 


3 


Thursday 
| Jan. 4 











$ per share 
% 6 


“ 118 











29 




















2834 


15014 
881s 
135g 

578 














12 
3Ale 
378 
7 


28 





1458 
147 
151g 





2} 1 
*106 


612 
2853 
117 


150 


8812 


lly 
473 
4 
15 
4034 
87g 
3712 
3lis 


-|*161ig __- 
53 


53 
*3% 


2634 
98 


15 
534 


41% 
101g 
3919 
3lis ° 
.|*1611e 


2634 
100 

15le 

1544 
113 


$ per share 
658) *614 
29 
117 
15014 
8914 


14 
57g 
3le 
3l2 


423, 
10812 


47, 
1234 
17g 


38 

186 
6215 

166 


5ig 
10 


7 
38 le 


13 lag 


143, 
5734 

43s 
521e 
365g 


36 le 
2712 


4 





= 




















+106 

































































STOCKS Range for Year 1939 Rangefor Prevtous 
NEW YORK STOCK On Basts of 100-Share Lots 1 
EXCHANGE 
Lowest \ Highest Highest 

Par| $ per share | $ ver share |\\$ per share|$ per share 

Indian Refining...........10}] 4% April 91gSept 6 10% July 
Industrial Rayon......No par| 16% Apri0) 291, Jan 16 303, Aug 
Ingersoll Rand_.......No par| 86 Apr 3) 131 Sept20 11912 Dec 
6% preferred..........100}] 1471gMay11| 157 Aug 7 146 Sept 
Inland Steel_......... No par| 67 Apr 8| 98%Sept11 95 Nov 
Inspiration Cons Copper...20} 94 Apr 8| 21 Sept 5 19% Oct 
Insuranshares Ctfs Inc......1 44, Apr 8 573 Dec 5 514 Nov 
? Interboro Rap Transit__.100 Sept 5| 91gMar 1 97% Nov 
Certificates of deposit.......- 23%, Dec 18 4) CO) ee Sem 
Interchemical Corp....Nepar| 1712 Apr 8| 4614 Oct 24 341g Nov 
6% preferred_.........100 Apr 8} 10912 Deo 15 98 Apr 
Intercont'!| Rubber....Nopar| 2% Apr 1)  5%gSeptil July 
Interlake Iron._..... -No par 7lg Aug 24| 167g Sept 12 161g Nov 
Internat Agricultural..No par lig Apr 6 373 Jan 
Prior preferred__....... 00} 16 Apr 8 41 Octi8 29 Jan 
Int Business Machines_No par| 145 Sept 6| 195% Mari3//z130 Mar| 185 Dec 
Internat’! Harvester...Nopar| 45%gSept 1/ 7153Sept15 70 Jan 
,. ee 100} 142 Sept 15) 166% Aug 10 1647s Oct 

Int Hydro-Elee Sys class A.25|} 3% Apr10 \ Jan 5 Olg 

Int Mercantile Marine.No par 2lg Aug 23! 17%gSept 11 47% Jan 
Internat’! Mining Corp.....1 55g April) 10 Sept & 11% Jan 
Int Nickel of Canada..No par| 35 Dec l2 J 3 575g Nov 
Preferred_.._...- i a 123 Sept 21) 138 May 2 140 July 
Inter Paper & Power Co....15 63g Aug 2 14% Jan 3 151g Nov 
5% conv pref.......... 100) 2514 Aug 24) 38 Dec3 52% Nov 
Internat Rys of eon Am..100 34 Jan 23 6144May 29 6 Jan 
5% preferred.......... 100} 391g Jan 9) 60lgJune 3 481g Jan 
International Salt..... No par| 29 Janil2} 38 Sept 25 3014 Nov 
International Shoe....No par| 31l14May 19) 40%Sept 11 85% Jan 
a een 19 April0} 33 Oct23 353g Nov 
7% preferred......... 100} 84 Jan 4) 107 Dec 4 961g Dec 
Inter Telep & Teleg...No par 3% Sept 5 ¥53 Jan 19 115g Oct 
Foreign share ctis...No par 4 Sept 5 9% Feb 28 11% Oct 
Interstate Dept Stores.No par 77, Aug 24; 14% Jan 3 18 Nov 
PEitadcesisouseene 100} 76 Septi4| 87 June 9 8314 Nov 
Interty pe Corp...--.-No par| 714 Nov 30) 10% Jan 5 12% July 
Island Creek FOE -coocncnond 18 Apr 4| 32%Sept12 24 Jan 
$6 preferred._.... nonient 1} 1191g8ept 25} 126 Mar 9 124 Nov 
Jarvis (W (W B) Co...........- Bt 38 GOO Be BN Belisecewccessincsesctauc 
Jewel Tea Ine_.........No par| 68 April4| 8912 Dec 29 7453 Dec 
Johns-Manville....... No par| 59 Sept 1| 105 Jan 3 1lllig Oct 
.... ,, rer 100} 122 Aug 24} 133 June 9 130 July 
Jones & Laughlin St’! pref.100!/ 35 Apr 8| 83 Sept27 78 Jan 
Kalamazoo Stove & Furn...10{| 13 April0| 1913 Jan 7 241, July 
Kan City P & L pfser B No par| 11712 Jan 27) 121% Jan 20 123 Oct 
Kansas City Southern. No par 5ig April) Il2lg Jan 4 131g July 
4% preferred.......... 100} 11 April} 24 Sept27 241s July 
Kaufmann Dept Stores.....1 8% Apr24| 16% Nov 17 12 Deo 
5% conv preferred.....-. 100} 90 Sept19| 99% Jan17|| 100 Dee! 100 Dee 
Kayser (J) & Co.__......-.- 5| 121g April] 18 July 28|} 101¢May| 16 Nov 
Kelth-Al bee-Orpheum Dt..100 85 Apr 25) 10014 Dec14 91 Nov 
Kelsey Hayes Wh’l conv ci A.1 71g Aprl0| 14%Mar 8 Oct 
Cl Muchacemaegetbanss 1 5 Aug 24) 104 Mar 8 101g Oct 
Kendall Co $6 pt pt A__Ne par 79 June2l1; 99 Sept 21 100 Oct 
Kennecott Copper -..-..-. No open 28 Apr 8| 4612Sept 11 51 Oct 
Keystone Steel & W Co.No par A April] 167%gSept 11 1453 Nov 
Kimberly-Clark ._... .-No par Apr 8| 38 Dee 30 30 July 
Kinney (G R) Co......--.-- 1 a Apr ll 4 Septil 3% July 
$5 prior preferred...No par| 127% Aprl10| 3012 Oct 19 191, Jan 
Kresge (S 8) Co_...--...-- 10} 20 Apr 8 26% Aug 1 22%, Oct 
Kresge Dept Stores....No par 3%, Dec 29 5\4 Jan 15 8 July 
Kress (S H) & Co...-. No par| 23%Sept13| 29%, July 24 315g July 
Kroger Grocery & Bak.No par| 204 April) 2953 Oct 28 2153 Nov 
Laclede Gas Lt Co 8t Louis 100 7 <Apr 8 13!¢ Jan20 18 Jan 
5% preferred........-.. 100} 121gSept 1) 231g Jan 20 30 Jan 
Lambert Co (The)..---No par' 14 Jan27i 18!gMar 9 17 Nov 
Lane Bryant......... No par 31g Apr 1 55g July 18 7lg July 
Lee Rubber & 1ire_.......-. 5| 25 Jan26) 3753 Octi1l 8053 Dec 
Lehigh Portland Cement...25) 17 Apr 8} 25 Mar 8 2255, Oct 
4% conv preferred_..... 100} 112 Dec29} 118 Marl6 120 Oct 
Lehigh Valley RR.........50 21gSept 1 648 Sept 27 714 July 
Lehigh Valley Coal....No par ywMay 3 314Sept 11 lig Jan 
6% conv Seeteered..--2~- 88 ly Apr 10 8% Sept 11 54 Jan 
Lehman Corp (The)...-....- 20 Sept 1] 27% Jan 5 29 July 
Lehn & Fink Prod a7 9%, Apr10| 1353s Nov 18 14%, Nov 
Lerner Stores Corp....No par| 23 Aprl0| 32% Mar 13 355g Oct 
Libbey Owens Ford Gi_Ne par| 3612 Aprl0| 56% Mar 13 58%, Nov 
Libby McNeill & Libby No par 41g April} 10 Sept 5 9 Jan 
Life Savers Corp.._-....-..- 5| 33 Sept 9) 4312 Aug 14 37144 Nov 
Liggett ¢ Myers Tobacco..25| 95 Sept 26) 10812 Aug 3 102 Dee 
eee 25) 9514Sept 26) 109%, Aug 3 103% July 
. ..., —=eqgaeres 100} 152 Sept15) 180 May 26 176\2 Dee 
Lily Tulip Cup Corp...No par| 15 Aprl0} 19 Novl3 18\4 Nov 
Lima Locomotive Wks.No par| 20% Aug 24| 407% Sept 27 40% Nov 
BOGE BE CO. cccccece No par| 311g April} 47 Mari13 50 Nov 
Lion Ol Refining Co...N0 par| 10 Aug24| 18igSept 5j/...---..--|---------- 
Liquid Carboni¢e Corp..No par| 13!2gJune29) 19 Jan 5 21lzg July 
Lockhead Aircraft Corp..-.-- 1} 29%, Dec20} 32% Dec 9j/..--.--.-.--|---------- 
EGO WiBcccactescve No par! 20leSept12!) 54%, Jan 4 6212 Nov 
$6.50 preferred....-. No par| 1015gSept 29} 10914 July 17 lll44 Oct 
EO EE 6 Mar3l| 21% July 22 9 Oct 
Lone Star Cement Corp No par| 381gSept 5| 62 Jan 5 6314 Oct 
Long Bell Lumber A_..No par 2 Augil 61g Sept 11 5% July 
2 1614Sept 12} 2214Mar 9 23ig Nov 

105 Jan 6) 110 June 1 107'g Dec 

191g Apr 8| 24% Feb 25 21% Dec 

7% preferred 138 Sept 16] 159!2gJune 23 154 Nov 
Louisville Gas & ELA..No par| 15% Jan 4) 20lg Mar 13 1953 Oct 
Loulsville & Nashville....100 361g Apr 8| 67 Sept27 57\2 Dee 
MacAndrews & Forbes... -.- 10} 28 Apr25| 35 Aug 2 32 Dee 
6% preferred..... --No par| 124 Feb 2] 135 Nov17 126 Jan 
Mack Trucks Ince_.... No par| 18 Aug24| 33% Oct 23 321g Nov 
Macy (R H) Colnc...No par| 254Sept 2] 431g Feb 6 491g Aug 
Madison Sq Garden...No par; l1ligSept 5| 191g Jan 3 1953 Oct 
Magma Copper....... — 2514 April} 40 Sept 5 4012 Nov 
Manati Sugar Co....-...-..- 1 Apr 4 6%Sept 6 2%, Oct 
Mandel Bros_.....-.-- No par H Apr 1 7% Oct 4 10%, Nov 
t Manhattan Ry 7% guar.100 Apr 1| 30 Nov22 201g Jao 
Cats 6€ GED « cwcccccececess 37 Nevidi 230 Nev BBilcccccccccslececcsscco 
Modified 6% guar...... 100 Apr 6] 15% Nov 22 10% Nov 
Ctis of deposit............ 19% CetSBi 16 Nev Bbilcceccccccclececcessss 
Manhattan Shirt.......... 25| 10 Apr 8) 16 Oct23 16 July 
Maracaibo Ol! Exploration..1 1 Apr 8 2igSept 6 2% Jan 
Marine Midland Corp... -.- 5 41g Apr 10 53, Sept 13 7ig Jan 
Market St Ry 6% opr pref.1 33, Aug 24 81g Mar 9 16 Aug 
Marshall Field & Co...No par Aprl0| 17% Nov 8 14% Nov 
Martin (Glenn L) Co....... 1} 261g Aug 24; 45%,Nov 4 37% Dec 
Martin-Parry Corp....No par 2 May 12 812 Dec 30 71, Oct 
Masonite Corp.......- No par| 30 Sept 5) 571, Jan 3 61 Oct 
| Mathieson Alkali Wks_No par| 20% Augi1i| 37% Sept 13 36% Nov 
7% oroterteg.....ccccce 100} 155 Novi17| 176 July 11 166 Feb 
May Department Stores...10) 40% Apr 8| 53% Oct 27 53 8=Oct 
Maytag Co..........- No par 31gSept 1 643 Mar 10 7% Aug 
$3 preferred Ww w....No par| 24% Dec 9| 361g Mar 10 2812 Dee 
$6 lst cum pref.....Nopar| 93 Jan 3/] 105 June 24 97 Dee 
MeCali Corp.....---. opar| 10% April) 1512 Aug 9 16 Jan 
M Stores Corp.......1 9% Jan26| 17% Nov 20 13%, Nov 
6% conv preferred....-.. 88 Jan13} 10812 Deo 18 92! Nov 





























* Bid and asked prices; no sales on this day. 


t In receivership. 
EEE 








nm New Stock. 1 Cashsale. zEx-div. y Ex-rights. Called for redemption. 
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94 New York Stock Record—Continued—Page 7 Jan. 6, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1939 Rangejur Prevtous 
lor NEW YORK STOCE On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday) Thursday | Friday the EXCHANGE 
Dec. 30 Jan.1 Jan. 2 Jan. 3 Jan.4 ; Jan.5 Week Lowe | Highest Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share | $ per share |\$ per share|$ per share 
2415 25g *24%, 25 25 25 25 2512) 245; 24%) 1,300] McGraw Elec Co....-.---- 1] 155, Apr2 = Deci4}} 10 Janj 2012 Nov 
"7, 8 *75, «8 8 ra *75g =Slg) *75g «8 200 | McGraw-Hill Pub Co.._No par| 5igSept 1) 10% Jan 5 7 Mar] 12% July 
46 46 4612 4612; 47 4712| *46%5, 47 46%, 47 700 | McIntyre Porcupine Mines..5| 39 Sept19| 59%June15j} 351g Mar) 537% Oct 
1053 11 11 11%! 11!2 11%] 12 12%] 11% 11%| 3,000 | McKeesport Tin Piate----- s 8% April] 181gSept12}} 131g May] 261g Jan 
9 9 9ig =Olg! =*9%4 =e 9 914; *8%g 94% 600 | McLellan Stores.......-..-- a Aug 25] 105g Oct 26 5 Mari i114 Nov 
*97 100 99 99 | *97 100 | 100 101 *97 101 80 6% conv preferred..--- i00 Jan 27] 10112 Nov 8 70 Apri 95 Nov 
ll 114 111 11%) 11% Aitg) 11% 11% 11 lilt, 1,600 | M a ithondidete tna No par % Aug 23} 14%sSept 26 6% Mar] 15% July 
*60 70 *60 70 *60 70 *60 70 *60 nD ethane $6 preferred series A.No par| 56 July 6| 73 Nov 2 55 Apri 80 Oct 
*57 61% *57 631g *57 631g! *57 66 | *57 66 | ---.-- $5.50 pref ser B w w.No par| 39% Aug28| 63 Novl0j; 50 Jan Rew Nov 
30 304% 30i4 3012) 30 304g) 293, 30%) 30 30! 4,400 | Melville Shoe Corp..-.---.-- 1] 2814 Dec 26] 29% Dec 29]]........--]....----..- 
5lg Sig 51, 5% 54 «6554 5le 57g! 53, 6\g| 7,700] Mengel Co (The).....------ 1 3 July 7 653 Jan 3 31g Mar "Tig Nov 
*21 21% 21%, 21%) 21% 22 221, 2412) 237% 25%) 2,930 5% conv ist pref__..--.-- 60| 14 Aug24}| 2812 Jan 9 14 May| 30 Dee 
7131, 16%, *133%, 1414; 15 15 *14 15 *14 15 20 | Merch & M’n Trans Co No par| 11%sSept 2) 2112Sept 27 11 June] 16% Dec 
291g 2910 2910 2912) 30 304) 30% 31 *30l0 317%! 1,100] Mesta —_— re ; 25 Apr 8| 3914 Jan 4 26% Mar] 4712 July 
10 101g 1014 1012) 105, 107%) 10!2 10% 101, 1012} 2,400 | Miami Copper..----------- 612 Aprl0] 16%Sept 5 5% Mar] 14% Oct 
15lg 157% 15% 16%| 16!g 16%) 15!2 16 1512 15%] 6,000 Mid-Continent eg 1llg Apr10] 18 Sept 5j]| 12% Mar! 22% Jan 
36 63612 3612 3612) 36%, 36%, 36% 37 35%, 367%| 2,400] Midland Steel Prod....No par| 18% Apr 8| 40 Dec19jj 15% June} 30% Nov 
*11653 119 116%; 116%! 11612 11612! 11612 11612’ 11612 11612 450| 8% cum Ist pref__----- 100} 101 Apri1lj 1201gNov 4] 76 Aprj 111 July 
4915 491» 5014 5014) 51 514g° 515g 53 | 5212 53 1,700 | Minn-Honeyweil Regu_No par| 4414Sept11} 85i2 Jan 4|| 491g Janj| 92 Oct 
*107 108 *107 108 ' 108 108 | 106 106% 106 106 50 4% conv pref series B___100! 103'\4Sept 251 114 July 2511 100 Aprizll7 Nov 
41g Allg 4lg 412 41g Als 41g Ale 41, 41,] 1,600| Minn Moline Power impt.--1 25gSept 1 6%, Jan 3 4 Mar 8 July 
*40 42 39%, 4014) 4112 42 41 41 *41 42 600 $6.50 preferred_....No par| 36 Sept 1] 54 Mari0/} 35 Mar) 7212 Oct 
914 Ole 95g 9% 93, 101g) 1014 10%) 101, 10%] 3,700} Mission Corp.-._--..-.-.-- 10 8% Aug 21} 14% Jan 5 105g May| 17% Jan 
1 lig 1 lig lig Ilg 1 1! 1 1 8,700 | Mo-Kan-Texas RR.._..No par 1 Aug 24 23g Jan 4 llg Mar 34g Jan 
3% «4 4ig 414 45, + 4% 412 434) 4 410} 4,700 7% preferred series A._.100 253 Aug 24 Jan 5 4%, Mar} 1112 July 
*3g 1g Ig 12 1p lg lp 19) 3g le} 1,200 | Missouri Pacific........- 00 ég July 8 114 Sept 27 lp Dee 2%, Jan 
3, 34 34 a, 34 7g a4 34 | 34 3,| 4,000 5% conv preferred .....- 00 5g Dec 20 213 Sept 27 lig Dec Jan 
173, 18 183g 18%] 1819 1819) 184% 19% | 191, 1914; 1,700] Mohawk Carpet Mills.._-- 20} 10%, April} 21 Oct25j; 10 Mar] 2012 Nov 
10914 10912 10914 1094s! 109° 10914! 10812 10912) 109 109%; 2,500] Monsanto Chemical Co__-.10| 85% Apr 10] 114%Sept1l]} 67 May; 110 Dec 
*116 118 116 118 [*116 118 {116 118 |*116 118 | ..-.- $4.50 preferred _.-..- No par| 110 Sept 7} 121 May §5j/ 111 Jan; 11712 Sept 
120 120 *! 15 120 |*115 120 120 120 |*115 120 40 Preferred series B....No par| 112 Sept 7| 12212;May 24/|..---.---. eleoccococes 
547% 55l, 551g 5512} 55le 56 54%, 555s) 541, 55 16,200 | Montg Ward & Co.Inc.Nopar| 40!, Aprll| 57% Oct 26 25 Mar| 6544 Oct 
*433, 4410 *433, 4410) *433, 4419) *433, 44129 *433, 4419) _____- Morreb (J) & Co.....- No par| 311g Aug 28} 47 Septll 22%, May| 38% Aug 
27%, 28 2812 2914 29 30 2912 30 29 291s 640 | Morris & Eaesex.......-...-. 50] 2212Sept 1) 3714 Mar 13 25 Marj 4012 Nov 
Illg 12 115g 117%) 12 12% 11% 12 11% 114;! 2,800 | Motor Products Corp..No par 912 Apr10}; 19 Jan 5 101g Mar| 22% July 
15% 157 16_ 16 16144 1612' 16tz 1612) 1612 1612! 2,000 | Motor Wheel__..-....-----. 5| 10 April0| 17% Oct 26 = Mar, 17% Nov 
25lo 25%, 25% 26 2614 2614! 26 2610' 25%, 26 2,600 | Mueller Brass Co_......--.- 1} 16% Aprll| 30 Jan 3 llig Mar} 32 Oct 
: 4g i 4\4 : 4\g Als 4lo 5 5 5 4%, 5 1,700 | Mullins Mfg Co class B...-.. 1 37g Aug 24 74 Jan 3 4 Mar 814 July 
3514 35le 35 3514) *35 35%’ 35 35 *324 3512 190 $7 conv preferred_..No par| 30 Apr 8| 4412 Mar 13 26 Mar) 6414 Jan 
1012 1012 Mg 1112 te 1114) *10%, 11% *10% 1143) 300 | Munsingwear Inc... -.- No par 9 Sept 1] 14%Sept 22 91g Apr} 1512 July 
691, 6914 *67le 69le 68 | 69 69 | *67l2 69le 300 | Murphy Co (G C)...-- No par| 50 Apr 8] 70l2 Dec 27 34%, Mar| 6212 Oct 
100% «..- 10913 10912 “110 pel Bee. asso “SEE 5s -| 10 5% preferred .........- 100] 105 Sept 25) 11112 Nov 21 95 Aprj 110% Dee 
5% = «57g 573 6 i Gilg ” 68g 61, 64% 6'g 61, 4,100! Murray Corp of America.--_10 4 Aug 24 9lg Jan 5 4 Mari 10% July 
*50 52 *50 52 | *50 62 "sO & | °%O 63 | ..-..- Myers (F & E) Bros._._.No par| 431gSept 2] 52 Dec 5|| 37% Mar| 54 Juy 
6%3 6s 6le 6% 67%, «= 71g 6% «867g 64%, 7 19, a Nash-Kelvinator Corp-...-.-- 5 53gSept 1 914 Jan 20 6%, Mar| 121, Jan 
*21 2312 "21 2212) 21% 2219! 22 22 *21l0 22le Nashv Chatt & St eynnenees 14 Aug23/ 267g Nov17 7lg Mar| 29 Nov 
15 15 *15 151») 15%, 16 15%, 16\g 154g 153g RB 100 Nationa) Acme........-..-- 7% Aug 24| 18%,Sept 27 8ig Mar| 147% Nov 
134g 134 144 14 1344 1334 131g 1312) 13ig 13% 2.700 Nat Aviation Corp.......-- 5 7igSept 1 15 Nov 4 6 Mar| 145g Dec 
2248 2254 22% 2314! 23 231, 231g 23: 23 233g) 7,700 | National Biscuit........-- 10} 215gSept13} 281g Mar 11 151g Mar}; 28 Nov 
*165 175 *165 172 |*165 172 (°165 172 {*1665 172 ; -.--- ot |  -e— 100| 147%, Oct 6| 175 Jani17j| 150 Jan} 168!g Oct 
154g 5% *15 16 *15lo 1614) 16 16 16 16 400 | Nat Bond & Invest Co_No par| 10% Apr26} 171g Nov 28 1044 May; 19 Nov 
*9014 92's *91 9444) u91llg 91, | *91lg 9434) *91lg 943, 100 5% pret series Aw w_...100| 87 Sept19) 95lgMay 31 Mar| 94!2 Nov 
*195g 20 *193, 19%) 20 2015 *20 2012) *20!g 21 200 | Nat Bond & Share Corp newNo| 17% Apr25| 23%Sept13/| 20 Sept] 25l2 Oct 
151g 15le 155s 157%g| 15% 161g| 1544 1615) 16 16\g, 4,400 Nat Cash Register....No par| 141g Dec18; 2614 Jan 5 121g Mar| 3053 July 
12% 1212 12% 124%) 121g 12%! 1212 127s) 12% 127s. 2,000 | National Cylinder Gas Co....1}| z8\4July 7) 16 Sept 26//...-..-..-|---.---- 
‘ 165g 1644 Stock 164, 1673] 167 171s| 167g 171g' 17 171,' 11,600 | Nat Dairy Products...No par| 12\2 Jan13) 18g Aug 3 1llg Sept} 1612 July 
115%, 11612 +1158 11612] 116 11612 116 116 116 «116 190 7% pref class A......-.-. 100} 110 Sept 18] 11712 Jan 5j}| 106%2 Marj 11514 Nov 
*112!2 ..._' Exchange |*113 -.._.| 114 114 114 114 114 (#134 120 7% pref class B.......- 100} 107 Sept 1] 114 Mar 27}| 10514 Mar] 11312 Oct 
8 61g *614 6le *633 6le 63g 64g 618 6\ 500 | Nat Dept Store.....-.-. No par 412 Apr ll 83 Oct 26 31g Mar} 10% Oct 
6 61s| Closed— 6 6 *57g 6 lg 6 6 | *57g 6 lg 300 6% preferred........... 10 412 Jan 13 61g Feb 17 31g Mar 6% July 
+. 2414 é 24'g 2412 2412 2473) 2453 2473| 2412 24%, 4,500 | Nat Distillers Prod...:No par| 20\gSept 1] 2812 Jan 4 17144 Mar| 30 Nov 
12!g 1312 New *12\g 1310] *13 15 *13 141s 1412 1412 100 | Nat Enam & Stamping.No par| 10igSept 1| 18% Jan10 1ltg Apr} 207% July 
11 11% 114g Allo} 11% 1214) 12 1214! 115 12 | 10,300 | Nat Gpysum Co----.-.---- 1 8igSept 5) 167%, Jan 4 4 Mar; 16% Oct 
917g 91%; Year's *91 96 *91 96 *92 96 93ly Q3le 2900 $4.50 conv. preferred.No par| 83 Sept 8} 106 Mar 10j/-....-.----|-------. oo 
195g 20 193, 20%] 2012 21's} 20% 2114 2019 21 | 7,700 | National Lead_.........-.- 10} 17%June 30} 2712 Jan 3 17ig Mar| 31 July 
170 170 Day *16673 172 '*1667%, 172 '*166%, 172 *168 172 100 7% preferred A......-.- 100! 152 Sept 25) 173g Aug 4]! 154 June! 17813 Oct 
*143 oneal 144 144 ,|*144 ....| 144 144 145 145 130 6% preferred B....-...- 100{ 132 Octil| 1456 Feb 6)]| 127 June] 145lg Sept 
253, 261 t *253, 27 263, 2634) 267, 27 *25 261, 700 | Nat Mall & St’1 Cast Co No par| 1414 April! 35l4Sept 27 1314 Mar| 28% Nov 
81g 85! 85g 853, 85g 873] 83, 87s] 88487) 6,100 | National Pow & Lt_...No par| 6% Apr 8 10 Aug 15 5 Mar) 9g Oct fj 
71 71le 72 72% 73 73%| 7314 7334! 72%, 7312| 3,500) National Steel Corp...--..-. 25} 52 July 1] 82 Septil 44%, Mar| 81% Nov 
Slo 9 8% 9 914 Qle Glo = 984 91, le, 5,400] National Supply (The) Pa-..10 55g Aug 24) 15lg Jan 3 121g Sept; 23 Feb 
12!2 1212 125, 125g 131g 131g 13lo 137% 13%, 13% 1,000 $2 preferred ..........-.- 40} 10 Apr 8| 20 Jan 3 18 Dee} 30 July 
3814 39° 39 39 40 40 41 41 41 1,100 54% prior preterred_..100} 33!gJuly 7| 59% Jan 3 55 Dec} 82 July 
*42 477s) *41l2 47 | *4 112 46 *41lo 46 *41lo 46 | Pot 6% prior preferred- ---- 100} 41 Dec 6| 50% Apr 4 70 Feb| 75 Feb 
33g = 35g 34%, 863% 33, 3% Blg Ble 34, = 334) 900 | National Tea Co.....-. No par 253 Apr ll Oct 9 212 May 412 Jan 
93, 93, *91o 97% *9lo 97%! 93, 93;| 93% 9%! 400] Natomas Co._-.....-- No per SigSept 15} 11% Feb 8 75g Mar) 1253 Aug 
*2412 253, "2412 25% 25 2514) *25 25%) 25l4 25% | 400 | Neisner Bros Inc_....-_.-.--- 1812 Apri1l| 291gJune 7/| 145sJune} 26 July 
78 = =83 *78 83 | *78 83 *78 83 *78 Oe: 4 abiuan 4% % conv serial pref... io 731g Mar14| 871g Aug 21 58 Apr} 71 Nov 
40'g 40le *40\g 41 40%, 41 *401, 4114) *4014 4114 500 | Newberry Co (J J)....No par| 32 Apr 8| 42 July 27 28 Mar; 40 Jan 
109%, 110 *110 1112, *110 11112) 1190 110 109 109 50 5% pref series A......-. 00] 10514Sept 19) 11212gJune 22 9912 Apr| 108% Nov 
oz 1212 1219 123. 4 131g 13%! 12%, 13%] 1212 12%! 3,500] Newport Industries. _..-.-..- 1 81g Apr 8| 17%Sept14 9% Mar| 1912 July 
495, 50 *491lo 5012) 4912 50 49 4914) *48lg 4934 700 | N. Y. Alr Brake._-.-- No par| 27 Apr28| 62 Sept2l 20 Mar] 4812 Nov 
17% 1814 181g 18lg! I8l2 18%! 18l2 18%! 18 18%| 30,600] New York Central__..No par| lligSept 1] 23%4Sept27|} 10 Mar) 21% Nov 
198s 1934 20 20 2012 21 203, 2114) 20% 20%) 1,100) N. Y. Chic & St Louis Co..100} 10%g Apr10| 25l2Sept 27 7 Mar 
Bi) 38i2 B8lg 38%) 38l_e 39 38lg 38le} 38le 3844! 2,100 6% preferred series A__-100 181g Apr 8| 45%Sept 27 12%g Mar) 38% Jan 
32 4 32%, *321g 3253) 327g 33 7 33 3273 327, 600 | N Y C Omnibus Corp..No par| 30 Apr 8| 4312 Feb 25 18 Mar) 37% July 
335s 412 *4ig 5 5lg = Sle 5 *41o S5le 200 | New York Dock.-.-.-.-.- No par 1%May 20} 10%Sept 11 2 Mar Jan 
“ 6% 734 *6lo 7%! *74 8 $7 8 734, 734 100 5% preferred......- No par 4% July 1| 15%4Septil 5\4 Mar| 11% Mar 
Md 110%, *107 11012 11014 11014 *107 11112 *108t2 11112 10|N Y & Harlem.......-.. _.-501 106 Nov 16i 118!gMar 11] 101 Mari 120 Apr 
rr *110 ag” ~ dae en See ~cckall @mauae 10% preferred.._........50| 119 May 16] 120 Mar 7}j 110 A 111 A 
baat | *50 *49lg 52%! *51 5234) 5214 52% 30 | N Y Lack & West Ry Co..100} 47 July 8} 62 Mar 8 54 —f—~ 6312 Nov 
: 2 Ig 5g 5g 5g 5g lo 53} 1,600} 2N Y N H & Hartford__-_.100 33 Dec 28 1% Sept 26 7% Dee 2% Jan 
1% 1% 17g 2 1% = 1% l% 62 17% 17s} 2,600 | Conv preferred ........--. 100 1lg Dec 27 514 Sept 27 253 Mar 71g July 
2 1s *lo 34) *1 7) 2 ee | | 34 900 | IN Y Ontario & Western_-_100 agMay 23) 1% Sept 12 lg Jan} tg Jan 
a 13 131g 137%! 137 1412) 14 + 14% 1514| 6,600 | N Y Shipbidg Corp part stk-__1 85gJune 30} 17 Sept13 4%, Mar| 16%, Dee 
ant 2 9312 *92 «94 94 94 | 94% 95 95 | 370 7% preferred..........100] 70 Apr 8| 9414 Dec 7|| 38 Mar; 90 Dee 
oats ast *3llg 32 | *31 317%) *30%4 31% “Si. S54) ....25 Noblitt-Sparks Indus Inc....5| 31% Dec21| 3312 Dee 11]/..........|.----...-. 
*lll 1 mo 317 _216 219 | 218 219 | 216 218 1,200 | Norfolk & Western. -_-.--- 100} 168 Jan25} 217 Nov 20j| 133 June] 198 Jan 
22te 998 ge Ee ee a es 110| Adjust 4% preferred. ...100] 103!gSept 8| 113 June14jj 100 Mar] 110 Dee 
- Md 4 227%, 23 23 2334) 23%, 2334) 231g 235,' 19,700 | North American i dine as ania 1853 Aprll| 26% Feb 27 13% Mar| 26!g Oct 
*5612 5734 58 58 | *58 5875| 5814 58le] 58% 583, 5 6% preferred series... .-- 20] 52%Sept 7| 59% Aug 3] 45% Apr) 5712 Dec 
orn 58 *56% 58 | *57l2 57%) S712 5712] 57% 57% 3 pref series. __._- ---0 S0tg8ept 6 50 Aug ijj..........j.......... 
R= = 425% 2612) 26'g 26%,' 253, 2614] 251g 26 | 21,700] North Amer Aviation. _____- 125g April] 29% Nov 4 5%, Mar| 20 Dee 
Ps 2 3 oT 89 | *87l2 89 | *875g 89 88 8&8 30 | Northern Central Ry 63.7730 82 Jan 89 Novl0!| 75 June} 93% Jan 
413° 211 8 : 8% «9 i 8%, «= Oy 91 914 9 91,’ 15,500 | Northern Pacifie------.--- 100) 7 June 30) 14% Jan 4 6%, Mar| 141s July 
233% 36 111 111% lll 11154 *111 11l1le) 111lo 111% 400 | North’n States Pow Co $5 pf_1} 100 Sept13) 113 Dec 8 9212 Sept] 103 Dee | 
: ri ; 3414 3414! 341g 34le! 34lg 34le| *34 35 140 | Northwestern Telegraph...50| 29 Sept 1] 40 Octl4 25 May| 35 Sept 
ate 448 ~~ ee 5 5is) 5 S5is\ 4%, 5 | 1,400) Norwalk Tire & Rubber No par| 2% Apr10| 6lzNov 3/) 1% Mar; 5 Nov 
rn 6s 4219 4434) *421> 4434 *4219 443,! +4215 ew | EE as 50| 32lg Apr 1; 44% Aug 2 12% Mar) 41 Sept 
aot eon. 653 714) 714 75s! 733 75g] 73g 712:19,300 | Ohio Oll Co..-.-...-- No par} 6 Augi4; 10igSept 5 87% Sept; 1473 Jan 
ist 131"! 20%, 20%! 21 2112) 214%, 22 | 21 214g 2,100} Oliver Farm Equip....No par| 14\gSept 1} 30 Jan 6 191g May| 32% Feb 
=. - 1319 131g 13% 137%’ 14 14 14 14's 1.5001! Omnibus Corp (The)....-..6/ 12 Sept 5! 20lgMar 3 7lg Mari 19% Nov 
—_— a 2 10312 10312 *104 105 105° 105 105 105 50 6% preferred A.......- 100) 10012 Sept 23° 1131gMay 25 831g Apr] 1111, Sept 
oat . 55g Gly] *5% OG *55g «6 55g 5g 200 | Oppenheim Coll & Co..No par’ 4% Aug2l); 8l2 Jan 4 4 Mar) 10 Nov 
o1391¢ 1471 173g 177%| 177, 18 18 1833} 17% 18 3,700 | Otis Elevator ........- 155gSept 1) 271g Jan 3 13% Mar| 291, Nov 
li it r14712 14712 *143 15112) 141 143 |*139 150 100 6% preferred _ 14813 July 26]; 122 Janj 147 . Nov 
o30n. aa tls 11%| 12 1233! 11% 1214) 11% 12 4,200 | Otis Steel. .......-..- 16 Sept 11 6% Mar| 1514 Nov 
ssh. 26te 40 43 | *405g 45 | *40\4 457g) *41 2 errs $5.50 conv ist pref..No par| 33 July 11} 55lgSept 13 30% Apri 60 Nov 
e511. 55. ent 27 2712 2843 2819 2914 291, 29!4 1,300 | Outboard Marine & Mfg_...5| 1612 Apr10} 2612 Dee 29 10 Mar| 221, Aug 
°1161- 190 P 5lig_ 55 | *515g 55 | *51%, 55 | *513%, 55 | ------ GEE Winkie tntecens No par| 401g Jan24| 54 Dec28/; 39% Apri 52 Oct 
60%, 61! 11614 120 |*11614 120 |*11614 120 |*116%4 120 | ____-- ll err 100} 11414 Jan 26) 120 Dee 1)} 115 Apri 115 Apr 
file > 6214 62%) 63 6312 63 63%) 63!2 6412, 3,700 | Owens-Illinois Class C__$2.50 Apr 8} 70 Jan 3 Mar} 7614 Nov 
rt rt eid 514 54 dg 55g Bg 5%, 5le| 1,900] Pacifie Amer Fisheries Inc. -__5 3 Aug 24 712Sept 13 512 Dee} 11% Jan 
#23 d 231. - 6g 634; *6l4 6%) *6 fit4) *6 64, 30 | Pacific Coast............. 10 21g Apr 10 773 Nov 13 212 Mar Jan 
12 (12 1 22lg 2314) *23 233! 2212 23 | *22 23 20 ist preferred _......- No par| 114June 30; 25 Nov13// 1012 Mar} 2112 Nov 
iit 111 ~l? 12 12 12 11%, 1219} *12 12% 60 2d preferred . ...-.-.-.- No par 3%June 29} 1512gSept 27 3% Mar 91g July 
3354 3377 llig 1219} *11lg 1219) 12 12 11! 115s! 800 | Pacific Finance Corp (Cal). 10 9% Apr 8} 123, Mari4 9144 Mar| 15% Jul 
48% 48% 3353 3334) 338, 341g) 3312 34 3353 33%! 3,600| Pacific Gas & Electric. ._._- 25| 2712 AorlO! 34% Mar 10 M 30 . Nov 
14le 143 4812 4914) 4912 50 491g 4912) 49 493;! 2,500] Pacifie Ltg Corp-_-.-.-- No par' 41 Apr & 52 Octl10 32% Mar! 431g Dec 
eins 2 133° Pm. 1514] 15t2 16 1614 1614) *151y 16%! 1,100} Pacifie Mills... ..... opar| 12 Apr 8 21lgSept15| 94 Mar| 19% July 
°148 e 132 *127 asscl*iOe - a<0<)*300 anu aeaeme Pacific Telep & Teleg ---.-- 100] 114 April) 132 June 9 87 Apr| 121 Dee 
7 "ty 7 ap ”. --;-| 152) 152 | 15212 152!2 30 6% preferred. -.-.-- 100} 128 Sept 19) 15612 July 29/|z13212 Mar] 149 Nov 
4 Zig 7g Zig ss 71g] #78 714 500 | Pacific Tin Consolid’d Corp..1 612 Dec 8 712 Dee 13 174% Dee} 30 June 
* 
bid and asked prices: no sales;o; hisday. {Inreceivership a Def. 4elivery m Newstock. rCashsale. zEx-div. y Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1939 Range for Prevtous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday . Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Dec. 30 | Jan.1 | Jan.2 Jan. 3 Jan. 4 Jan.5 | Week Lowest , Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ ver share | $ per share |\$ per share|$ 
4 73 712712 8 8 8 “4 S Ss 1,000 | Pac Western Oil Corp ..---- 10 7 Deci8} 11% Jan 5|)} 10 Mar) 15% Jan 
3ig 33g 34, Ble 33g Ble 33g 31g 33g 3le] 19,100| Packard Motor Car one Par| 3 Apr 8 Jan 3 314 Mar Oct 
191, 19% 1914 2014 2034; 18% 20%, 187g 195s} 17,500 | Pan Amer Airways Corp-.-...-.5 97%gSept 5) 197s Dec 29 15% Dec} 184 Dec 
*63, Tio *63,  7lo| *63, Tie 7 Zig} *63, 712 300 | Pan-Amer Petrol & Transp--.§& 5 June 26 83,Sept 12 6144 Nov 914 Feb 
1 1 1 1 -_. 2 7g 7g 7g 7g} 2,300| Panhandle Prod & Ret new__1 53 Apr 1 2 Septil 1 Sept 2 A 
4012 401s *40!lg 42 *40lo 42 42 42 *411lo 42!le 2 Parafftine Co Inc__.... No par} 35 Sept12} 601g Jan 4 29 Mar] 6l1!g Nov 
*985, 100 *9810 100 | *98l2 100 | *98l2 100 | *9812 100 | ------ 4% conv preferred----. .100} 92 Sept 28} 104 Febi14/| 88%June) 102 Dee 
71g 75g 75g 7% 73, = Sig 77g = Bly 7%, 77s} 14,900 | Paramouns Pictures {ne_--.-- 1 6igSept 5) 141g Jan 4 5% Mar| 1353 Lec 
8512 85le 85 85 87 7 87 8734] *85 8753 700 6% ist preferred_.... --100] 72 Septi1l} 10712 Jan 4/} 65 Mar) 103 Dec 
9 91, *S3%, 914) *91g Oly 914 94 9 600 6% 2d preferred......... 10 7%gSept 11) 135g Jan 5 653 Mar| 131g July 
17 17 *15 18 | *17 191g} *17 191g} *17 191g 100 Park & Tilford Inc...... sneat aS 26 Jan 5)} 16 Mar; 30 July 
2 21g 21g ig 2 2g 2 21g 21g 214] 2,800] Park Utah C M........-.-- lig Apr 4 4\4Sept 6 llg Mar 333 Oct 
441, 441, 44 441;) 441, 4433) 441, 4433! 44 4414) 2,000] Parke Davie & Co___.. No 36 April| 47 Septilj}/ 31% Mar| 42% Oct 
*191o 197, 197g 20 1919 1919} *1912 201g! 1912 20 1,100 | Parker Rust Proof Go..-250 50| 117s Aprl0| 21 Sept25]/} 13 Marj] 21g Oct 
13g 1% Ilo «1lg} *] 10 15; llp 15s} «*1lo 15g 800 | Parmelee Transporta’n.No par llg Aug 24 25g Feb 25 1l4 Mar 2% Oct 
10 = 101g 10ig 1014] 10%g 1033; 10 10% 953 10 6,900 | Pathe Film Corp... ---. No par 554 Apr 10} 131g July 27 31g Mar| 1453 Nov 
67g = 63g 653 7 6%, 7 7 7 612 6le| 2,800] Patino Mines ek EnterprNVe par} 7514 Dec21} 11%Mar 1 8% Mar; 1312 yl 
*59 60 *593, 61 *61llo 62 62 62 6212 6212 200 | Penick & Ford........ No par| 48 Aprl0} 5912 Dec29j| 41 Mar; 585s Aur 
94 941e 94to 95 94 94%, 94 94%,' 94 9412! 4,000] Penney (J C)_........No par| 74 Aprl0| 94% Aug 2 55 Mar! 85le July 
2%g = 23g + 27 27g' *3 31g 3 3 31g 31g 900 | Penn Coal & Coke Corp_.-..10 % Apr 3 4%4Sept 12 llg Dec 21g Jan 
31g Ble 35g 353] *31g 8334 334-384 33%, = 384 600 | Penn-Dixie Cement...No par 21g Aug 24 55g Sept 15 212 Mar 55, July 
*2273 25 *23 25 25 25 25 25 *24 27 200 $7 cony pref ser A.__.Ne par| 1712 Aug28} 33 Mar 8 101g Mar} 30 July 
16 16 *13 1673} *1314 167s) *15 167s} 165g 165g 200 Penn Gl Sand Corpyte N92 par| 11%Sept 1] 17 Dec23 10 Mar| 157% Nov 
>), *118lo ____]*11812 ____/*11812 _.__] 11812 118! 100 7 copy pref........ "fo par| 1201gJune 20} 124 Mar 15/| 1201g Dec} 121 Dec 
23 233 2314 2334) 24 2453! 2414 2434] 2315 24%! 27,400 Pennsylvania iin denne ee 50| 15 Aug24) 275gSept 27 141g Mar| 24!¢ Jan 
*34 36 . a aS. le 6h lc Ue CS ol rem Peopies Drug Stores...No par| 24 Feb 8| 39%, July 18 1914 Mar} 31 Feb 
36 3612 37 048637 373, 3834) *3712 38 3712 38 1,560} PeonlesG L&C (Chie) .-106 301g Aprll) 45 Oct23/| 221g Mar} 42 Oct 
*31, 43 *31, 43g] 4 *31o 90435] *31n 438 Ble = Ble 100 | Peoria & EKastern....._._- 2 May 10 534 Sept 27 1% Mar 614 July 
an 7g 117% *1lllo 1234 121, 12%) *1219 13 *12 1212 300 | Pere Marquette.........- 100 753 Apr 8] 19%Sept 27 5lg Mar| 17% July 
33 33 3312] 3312 3512] 36 3614] 35le 36 790 5% prior preferred... -_.. 100} 21 Apr 8) 45 Sept 26 173g Mar| 43 July 
27 Me 28 27 2710} 2714 28l,4 2712 2812} 27 2814 1,100 5% meeterred.........- 100} 131gSept 1) 40 Sept 26 15 Mar] 38g Jan 
*201g 21} *201g 227s} *21 2210) *21 221s] *20'2 22 ee: + + ee ------No par| 17 Jan18| 25 Septi2 81g Mar| 17% Nov 
734 8 *8 Slo 8lg Sly 814 8le 8%, 8331 3,400] Petroleum Corp of Amer . 5 6%Sept 1; 104Sept 5 7% Mar; 13!g Jan 
6%, 63 *63g = 65g 612 «Gla 612 6le 6lo = Glo 500 | Pfeiffer Brewing Co_..No par 5% Apr 10 81g Mar 14 4%, Jan 8le Oct 
401; 401s 40 4010} 40 4010} 393, 4012} 38!2 397s} 8,500] Pheips-Dodge Corp... -- 25| 28!g Aprill| 47lgSept 12 175g Mar| 471!2 Nov 
*43 44 *43 44 44 44 44 44 45 45 900 | Philadelphia Co 6% pref...50| 36 Apr 8] 48% Aug 1 30 Mar| 43 Nov 
82 82 *8llo 83 83 831g} 85 85 *841g 87 400 $6 preferred..._._.- No par| 75 Jan 7| 91 Aug 3 60 Apri 74 Nov 
33 3g *3g lo 3g 3g : lg lo lo} 1,500) Phila & Read C & I__..No par 1g July 29 17g Sept 11 lg Mar 1 Mar 
901e 91 901e 91ly} 901, 90%) 901, 91 90'4 91 2,400} Philip Morris & Co Ltd_._..10}| 74 Sept 2] 1031gMar 3 7514 Mar| 143% Oct 
*136 140 *135 140 |*135 140 |*135 140 |*135 140 | --.---- 5% conv pref series A__.100| 124 Sept 21] 154 Mar 114 June} 144144 Oct 
*35, lo *35g dle} *35g 410! *35g 419 ek ea Phillips Jones Corp. ..No par 2%July 6 7 Jan 41g Mar 84 July 
*253, 30 *253, 30 | *25%, 30 | *25%, 30 ,  & teres = 7% Peetered ....cccece 100} 25 Apr20| 35 July 27 32 Sept] 5012 Mar 
415g 413; 41lg 415g! 4114 415g' 4114 4112' 41 41% 4,615! Phillips Petroleum_....No par! 3114 Aprl0! 46!2Sept 22 2714 Mar! 44% July 
*21o Qig *2in 27g, *2lo 278, *253 3 7m. BF acccua Phoenix Hosiery.........-- 5 2 Augil 37% Sept 27 2 Mar 4 Nov 
*4319 44 *431g 44 | *431g 44 | *43ig 44 44 45 50 PRONE sccopcrsacens 100} 36 Jan 3] 45lgMari15j} 30% Jan| 43 July 
71lo 0-77. 8 8 814 Sle 85, 85g 81g 85g] 2,2 Plerce Oil 8% conv pref_..100 6 Aug 22 93g Oct 31 4 Mar 9 July 
263g 26% 26%g 26%3| *27 712 *265g 2712) *2653 2714 300 | Pillsbury Flour Millis __._..25] 23 Apr18} 311gSept 11 201g Jan| 2614 Nov 
*46 491o *46 4910] *46 4910 48 48 4912 491» 140 | Pirelil Co of Italy *‘Am shares’’| 3514 Mar27| 51 Sept23/| 39 Oct] 52 May 
5 5 5lg 53g! 5ln = Ble 5le Ss Ble 514 -5le} =1,200]| Pittsburgh Coal of Pa.._.. 100 212 Apr 8} 12 Sept 12 314 Mar 71g Jan 
23 231 24%, 25 *26 2714: 27 27%3| 26 27 800 6% preferred.......-. 10: 12 Apr 6] 3212Sept 27 181g Dec} 35 Jan 
*8 R5g Slo Rl} *81g 85g *83g 853) 85g 85g 300 | Pitts Coke & Iron Corp No var} 4 Mar3l; 14'4Sept 11 3% Mar} 914 Nov 
*70 72 70\4 7014' *70 72 | *70i2 72 | 72 72 20 $5 conv preferred._...No par| 50 Apr27| 95 Septil 41 Mar) 75 Nov 
eee *167 171 |*1€S8t2 171 ,*168 171 171 171 100 | Pitte Ft W & Ch 7% gtd pt 100} 158 Sept20) 175 Aug 5]| 145 June} 174 Mar 
73, Rilg Sig = 83g 81, 83% 814 83 Sig 8g} 3,700] Pitts Screw & Bolt....-. Nu pa 4% Aug 23} 114gSept 12 473 May 94 July 
10! 10!e *10', lle) *11 llle 11 1l 1034, 10% 400 | Pitts:.urgh Steel Co....Ne par 7ig Apr 10} 161l2eSept 12 7lg Mar| 16% Jan 
*31 37 Stock *31 40 *321, 40 | *3214 38 *32 Ob awanne 7% pret class B........100] 22 Apr 4) 4812 Oct 6 201g Apr} 52 Aug 
18 18 *18 8619 | *1812 191 19 19 19 1919 360 5% pret class A. ..... 100} 121g Aug 24] 25tg Oct 6|| 111g Apr} 30 July 
*29 30 | Exchange | *29 3212) *291, 3212 *29 3212 29 30 170 5% Iistserconv prior pref100|} 18 June28} 40i2Sept15|} 23 May) 45 Jan 
15ig  15le 15 151g 1512 15le l5lo 15% *14l2 15le 250 | Pittsburgh & Wert Va_ _..100 6 Sept 1] 20%Sept 27 6 Mar; 17!2 Nov 
*14612 ----| Closed— |*146!2g .....*14612 .... 14612 .....*14612 _.-.] -.-... Pitts Yngst&AshRyCo7%pfl00} 142 Aug 25) 149 Dec 12)/.......--.]. socceeges 
*5g 78 ™ tI *34 | *34 "—’. .- Leaphem Pittston Co (The)..--.. No par lg Apr 28 214Sept 11 lg Dee % Jan 
201, 205s New 20!2 21 211% 211 213g 211g) 21 21 1,800 | Plymouth Oil Co........-. 17igSept 1) 24 Sept ll 15 Mar] 206% July 
12%, 13 *12% 133; *13 133%, *13 13%, 13le 13% 800 | Pond Creek Pocahontas No par 61g Aprl4| 17 Sept 22 8 Mar] 11 Jan 
124 12\4' Year's 12!2 121g, *12%, 13%, 123%, 12% 1214 124% 600 | Poor & Co class B_..-.. No par 7lg Aug 24| 167%gSept 22 51g Mar| 1614 Dec 
1 1 | Ilg Aig! *1 ly = =6*1 lly *7g lg 200 | tPorto Rie-Am Tob cel ANo par 1g Aug 5 244 Jan 6 llg Mar 3%3 Jan 
*14 3g Day lq 3g 3g 3g *3 Ig *3g 1g 200 Class B.........--.-No par May 1 % Jan 17 lg Oct llg Jan 
14!o 145g 141g 145, 1415 147s 1419 145, 135g 14's! 6,100 | Pressed Steei Car Co Inc... -.- 1 6 Aug 24| 1612gSept 27 4%, Mar} 14lg Dec 
143 14le *1410 14% 143, 1434) *14%, 15 143g 144, 1,300 5% conv Ist pref.........5 6144Sept 1 16% Sept 22 41g Mar| 141g Dec 
*423, 4310 *431; 4419] *4310 45 | *4219 44 42 42 100 5% conv 2d pref....-.-- 50} 18 Aprl0| 49 Sept27|| 13% Mar] 421g Dec 
66 66 653, 67 6712 G6S8lg} 6814 684%); G6Sly 68%! 4,500] Procter & Gambie...-- No par| 5053 Aprl4) 66 Dec 30 391g Mar| 59 Oct 
11812 1181 11819 11812] 11812 11819} 11812 11812)*116 118l2 130 5% pt (ser of Feb 1 '29).100) 112 Mari15/ 119% Feb27|| 114 Nov} 122% May 
401g 4035 403g, 405s} 40%, 41 41 4114} 41!g 4112} 7,600] Pub Serv CorpofNJ .Nopar| 3l'g Apr 8) 41% Aug 3 25 Mar! 35l2e Jan 
*111lo 1121, }*112 11248) 112% 112% | 11212 11212) 113 113 300 $5 preferred......-.-. No par| 10112Sept 28} 114%, Aug 7 8614 Mar] 10512 Oct 
*125 125le *125 12512'*125 12519) 12514 12514] 126 126 200 6% preferred.......... 100] 112 Sept 7] 12812 Aug 2||} 101% Apr| 118% Nov 
*141 143 *141 143 |*140lo 14243] 1417, 1417g/*141 143 100 7% preterred......... 100} 129 Apr25} 143 Aug 1j/ 112 Apr} 134 Nov 
*160'!, 162 16112 16119 *1601, 162 162 162 162 162 50 8% preferred..........100] 147 Sept 21] 166 June 29/| 132 Mar] 1521s Dec 
#11555 118 *1154g 118 |*115% 118 118 118 }*117 119 100 | Pub Ser 1 & Gas pf $5.Ne par| 111 Sept 2) 117% Dec12,| 112 Jan} 117 Sept 
30%, 311, 31% 32 314g 324; 31%, 3214) 3lt2 324] 12,400] Pullman Inc........-. No par| 22212 Aug 24) 41%Sept 27 215g May| 3912 Nov 
814 83, 83g = Bg 85g = 884 87g Og 87, 9 6,500 | Pure Oil (The).....-.-.- No par 61g Aug 12} 11%Sept 5 8144 May| 13! July 
*86 8&9 *87 88 8S S8lg] *88ig 8934] *88lg 8812 200 6% preferred........-.- 10} 70 Sept 5} 90lgMar29/;} 81 Apr] 984 Jan 
7814 783 *7712 7812} 78%, 7S8le| 783g 7853) 78l2 78%) 1,000 5% conv preferred... -_-. 106| 63% Aug 18} 8lle Jan 3/| 741gJune] 88lg July 
1414 14le 145g 15 15 1514 1514 1514 147g 15's} 5,300] Purity Bakeries------- No par| 10% Jan26| 181g July 7 7 Mar! 15lg Nov 
14%g 144, *14 15 15 15 15 15 *l4lo 16 400 | Quaker State Oli Ref Corp..10| 11 Augi6/ 16 Nov 9 June} 16% Jan 
5%g Sle 55g 584 53, 58 55g 57g 55g =—-57g| 28,000 | Radio Corp of Amer...No par 5 Aug 24 81g Jan ; 4% Mar 91g Oct 
*75 100\¢ *75 10015! *75 100!g) *75 1001s) *75 100g] ..-.-. $5 preferred B__...- No pat| 854June 1} 854June 1 6014 Jan| 80 Oct 
601, 607s 603, 6034; 605, 61%) 62 62 62's 63 1,700 $3.50 conv Ist pref..No par| 5314 Apr 10 oe Jan . 3714 Mar| 667, Dec 
lly 61% 1%, 14g) 13g 18 11, 14 1's 1% | 6,600 | 3Radio-Keith-OrpheumNo par 114 Dee 22 3 Jan 1% Sept 5% Jan 
20 20 *1912 20%, 1953 20 203g 2012} *2012 21 900 | Raybestos Manhattan.No par; 16% Apr 4 asitsept 22 14% June| 24 July 
1853 19 187g 19ig 19 19%! 19 191g! 18!2 1810! 4,600! Rayonier Inc......-...--..- 653June 29' 19 Dec30 8lg May! 2412 Jan 
2812 2812 *28 281g! 28lo 283;) 2812 283, 283, 282 900 $2 preferred..........-.- 25| 12\4June 28}; 28% Dec 13 18 Mar! 291g Jan 
15%, 16 15% 16 lo : Blo 7 5) in 10% Apr 8| 22%Sept27|| 10% June| 22 Jan 
25 26 *25 , 25 2} *2! 207%Sept 5| 28% Oct14/} 18 Mar] 30!g Jan 
211i, 21% *211o 2: ! 23, 23 16 July 6) 27 Sept 27 13144 June| 271g Jan 
*31 31s "31, § 31 : , 37 , 253 Dec 22 51g Sept 27 2% Mar 61g July 
*38 42 *38 : : : : : : Preferred 40 Dec22} 54 Mar20/| 34% Mar! 58 July 
*13 16% *13 1634} *13 1644) *13 1634) *13 Reis (Robt) & Co 1st pref. 100 7 Apr il 16% Oct 27 5 Apr} 11 Jan 
8 *8 9 *8 9 *8 9 *8 Reliable Stores Corp...No par 612 Apr 8| 10 Nov 22 5lg Mar| 11% July 
*12 1212 *12 1210 12 12 *J)15g 1219) *11%, Reliance Mfg Co........-- 10 9 Apr 4] 14l2gSept 27 9 June} 13! July 
97, 10 101g 1014) 104% 10%0}/ 10%, I6'2] 10%, Remington-Rand_........-- 1 95g Dec 20} 171g Jan 5 953 Mar] 175g July 
50le 5114 *5llo 54 | *527, 55 | *52l0 55 | *52le Preferred with warrants..25) 50 Dec28| 751gMarl5/| 4912 May 
*65 69 *64 69 | *671, 69 | *68 69 69 Rensselaer & Sara RR Co. .15 60 April] 75 Novi4}| 40 Apri 69 Nov 
13, 17% 17g 17 lin (14% 13, 15g 13 theo Motor Car......----.- %gJuly 8 2% Nov 4 1 Dee 35g Oct 
219 22%, 23 2312) 234, 2373| 231g 23%) 2212 Republic Steet Corp...No 2 127, Apr 10] 2812Sept12|| 11% May| 255s Nov 
89 901 90 90 9010 91 *90 91 90 64% conv preferred... -_.- 100} 43 Apr 8| 95% Decl5)| 391g Mar} 7814 Nov 
731o 7Aly 7414 75 74%, 76 *75 76 7T5l4 6% conv prior oo — 42 April) 89% Oct25|} 38 May! 7712 Nov 
*141g 14 14 145g] 1410 1434] 143, 1434] *14 ae Ay sheen — a 95, April] 20% Jan 5 7% Mar| 195, Oct 
*28 30 29 29 *28lo 2910] *28 2810) 28le > eee age io 211g July 11] 401g Jan 5 1714 Mar| 381, Dec 
*81 R31 *81 8414) *78 84 79 837s) *79 7% preferred_-_--. .100|} 63 Aug2l1|) 84 Sept16|} 65 Apri 85 Jan 
*51', 53 *513g 537, 51%, 5134] *51% 58 5134 5%% preferred_...._-- 100} 375gJuly 11} 56 Sept 6|| 45 Dec] 64lg Jan 
91; 97 *9lo = 97 97g, 105s} 1012 1112) 11% Reynolds Metals Co ..No par 7igJune 30| 14% Jan 4 10 Sept] 17% Jan 
#85 90 *R7lo 91 | *87le 91 88 91 *877 &% % conv preferred -.-. 78% Jan 4| 87 Dec 29 77'2 Dec| 94 Sept 
7 714 *714 712 714 7lgl =*712 7%4 712 Reynolds Spring......----. 51g Apr 10! 11% Jan 5 453 Mar! 12% July 
39 = 3391 | 395, 40 397% 401g! 39% 4014) 40! Reynolds (R J) Tob ciass B- Hs 35 Sept21| 45 Jan 4/| 33% Mar) 46lg Jan 
*521, 55 *52ig 55 | *52!g 55 | *52lg 55 *52\g PMD csntinnkidimanie 562 July 25} 58 Jan3l 51% Jan| 582 Jan 
7% 7% 77%, «(8 81, 833} 8ly 83% Sig Riebfie d Oil Corp.--.--. No a 653 Aprll| 10% Jan 7 5 Mar 9% Nov 
*7lg 73g *7ig = 73g 71o 7is| *7lg 8 *73 Ritter Dental Mfg....No par 6igMay 2 9% Oct 23 71g Apr| 1312 July 
*12 127s *12 127g} *117%g 1273! *11% 12! *117%. Roan Antelope Copper Mines. 10 Sept16! 171,Sept 6 141g Mar) 20% Jao 
1914 19% *19 1912} 1912 197%) 20 20%) 19% Ruberoid Co ‘The)....No par| 155sSept 1; 34 Jan 4 13 Mar| 331g Dec 
*1lg 11g *1 lig} *1 1%) *1 14) *1 tRutland RR 7% an oe % Apr 8 2%g Nov 4 21g Jan 
4l'g 4l1le 41!, 41's) 41% 42 41's Alls] 417% St Joseph Lead.........-.. 2744, April] 4912Sept 5 25g May| 4914 Oct 
14 14 By 3g} \4 3g *14 3g % tst Louls-San eaten June 27 7g Sept 13 1%, July 
1 34 *34 7g 7g 78 *3%, 1 €% preferred.........-. 100 33 Aug 12 2 Jan 4 llg Mar 3%, July 
*2!s 28 *2 234; *2ing 2% 23, 23%) *2ig 3 st Leute Southwestern... 100 14%May 3 6 Sept 14 1% Dec big Jan 
5 5 *4 5lo| *4 5lo| 4 51s} *4 f 5% preferred.........- 100} 3%May 6] 6igsept 11 3% Dec} 74 July 
46! 7 47 4712| 4714 48 46%, 4712} 47 47: Sateway Stores....... No par| 273; April) 51% Nov 20 12 Mar| 29% Nov 
10312 104 104 105 104 104'g| 10412 1053! 105 0: 5% preterred........-.. 100} 8212 Jan 4) 109 Aug 3 58 Mar] 831, Dec 
112% 112%, 112%, 112%;*112 113 113. 113 113 1: 6% preferred...... .---100} 96 Jan 3) 113 Oct2!1 68 Mar] 99 Nov 
*1131l2 115 114 114 114 114 \|*114 115 [*113% 112 of EEE 100} 10412 Jan 11} 116%4June 7 79 Mar!) 108 Nov 
*20!2 21 2012 2012} 21 21 21 21 21 21 700 | Savage Arms Corp....No par| 10% April] 23 Sept 22 8% Mar; 19 Jan 
i 
| I! : 
* #10 and asked prices; no sales on this day. 1% Inreceivership. a Def.delivery. s New stock. 7 Casneale. 2 Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range for Year 1939 
lor NEW YORK STOCK 


a MACULA DOE On Basis of 100-Share Lots 
Saturday , Monday | Tuesday | Wednesday) Thursday | Friday AN 
ae ! | Jan. 3 Jan.4 | Jan. Lowen | Highest 























| Jan. Jan. 2 


share share | $ share | $ Son ae & share 
ad (Saas tA Indl Pir iase| * Laie tas! det, £25," 12\2 
*701, 72 *70 72 72 72 73 *72% al 


4% 3% 86 %3 86g 3 % 38 
5 5 *47g Gl4l *412 6 *5 *5lg 6 
481g 48%, 483, 48%) 481g 48%) 481, { *477, 48%, 
#113 «+114 114 114 |*113 114 wen *114 
1 
lis is *lig 8 *lig erred 1 
19 *18i2 194) 19%, 20 191s Oll Co of Del_No par 
212 *2ig 212 *2lg 2% 21g 00 No par 
8514 8514 86 86%, 87 8614 Sears Roebuck & Co...No par 
1514 1514 15l2 53g 1553) 154 1 
13% 14. «14 1473] 143, 
55 *531g 60 61 | *54i, 
5 ! 5i4] 5g Sig} Sg 
5212 52ig 52 | *521, 
67g 634 678 7 
37 3712 3712 3712} 3712 
24, 12% 12% 12%| 1 12%} 12% 1: 
105%, 105%, *105% 1071 “105% 10612' 10614 #10515 
64 614 | 644 7 | *61g 653) 614 "614 
2214 2212 22%, 23%, 24 2312 2314 
"214 212 #21, 2ie *214 #214 
22 22a #22 24 #2214 #22 
1914 109% 20%, 20% 21% 21% 
*98 9914 *983, Ol, *10010 
#112 1121, 7 112 1l 1 re 
11] 12 11112 *1 ceil <a 
16%, 16%, 16% 16%, *161e 
= ss ay is 1. 4 a 
4 4 
1l% 12% 1212 
24 4g 214 2a 
15ig 
2415 
#14312 
285 
14, 
34 5% preferred 1 
3612 Mobile & Ohio stk tr ctfs 100 
en Sparks enaagien....0 par 
7 


*65 soak par 7014 Nov 22 
21 2212 Dec 19 
45 457. 517, Sept 11 
Sie 3312 321 

4 4 4 
eso. 60" 60°| 60 60° 
3312 3334 4 33%) 33% 33% 

57g «66 6 6% 61g Gle 

“101 "2 103% “gis = — or 

8 2 
614 63 615 634) 6% Tig 

#1635 1614 #1619 1712 

20 2053 2112 

25 2514 

2614 27ig 

444 441s 

3312 3312 

80 8014 
812 Rag 
5 5le 
11% is} 12 

914 

57% 57% *5615 

*122 123 #122 1221, “122° 
94 9% 914 9% 93,4 
2743 27% 274 27% 

2 21g 2g 212 

*1614 17 *1614 17 2 

297 ¢ 2910 Sutherland Paper 
814 2 peeks Ce ot Amer Cri) === 0 


221g 
32 Swift International Ltd 
Symington-Gould Corp w w-. : 

















B2Ses 


me 


BSeSs35 


sSe2253 


SOAaAN 


ctf 


3°5 
x 


sss88s8 


57% Dec 27 

1812 Apr ll 

5% Dec 12 
Oct 


Bos ~> ws 


5 
eg 





$4 

$6 cum prior pref....No par 

$7 cum prior pref._..No par 
Standard Off of Calif..No par 
Standard Oil of Indiana. -...25 
Standard Oil of N J 25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 10 
Stewart-Warner 
Stokely Bros & Co Inc 
Stone & Webster No 
Studebaker Corp (The) .-.-.-..1 
Sun Oil 

6% preferred 


S23 SSSS58535533252 





KONMD OK COD 


oe 
@ 


nd 


= 


4312 July 21 
614 Mar 11 


‘Tennessee Corp 

Texas Corp (The) 

Texas Gulf Produc’g CoNo par 
Texas Gulf Sulphur_....No par 
Texas Pacific Coal & Oll_...10 
Texas Pacific Land Trust.___1 


4 Apr 8 
321g Aug 11 
314 Aug 22 
26 Sept 1 
7 Aug24 
5% Nov 28 


91g Sept 12 
50% Sept 12 
5% Jan 3 
3812 Sept 13 
11% Sept 11 


BEEEEE 


Texas & Pacific Ry Co-_-_-..100 
Thatcher Mfg No par 
ent 60 — noone par 








BSe~S eB 


bevel 
‘4 
P 


g 
tw 
: 








grze-*3%3 
BERL REREREERERESS 


1 
$3 div conv preferred... _10 
Third Avenue Ry 100 
Thompson (J R) 
Thompson Prods Inc..No par 


a 
axe 
oe 


NYVReDe 
oe 


rp 
Transcont’] & West Air Inc__5 
& 8 5 Transue & Williams St’LVo par 
212 53 : Tri-Continental Corp..No par 
°75) =67 f $6 preferred Ni 
4%, 4 5 Truax 
*9le 0 
12 124 20th Cen Fox Film CorpNo par 
241s 2412 d No par 
*214 2d Zig Twin City Rap Tr new. No par 
*24%, 28 | #243, 7 erred 
10% 10%} 11 ci 
ig 1 1 1 
383%, 3914 39%, 39%) 42 42 
127, 131, 127g 1353] 1353 141, 
863, 871s 87 88 8712 R88lg 
*1131, 114 11353 114 [#11312 1144 
1612 1 1653} 16% 17 
9514 95 95 961, 
8 8753] *871l2 88 
23 2312] 233, 2312 
477g! 4714 47% 
1633 1614 167%, 
153g 153g) 15% 1534 
*11414 116 |*114%4 116 
591g 6014 60 60 Sa 62 
*18 1815 *17% 18% 18 
23, Io 2% ie "Ste 25g 253 
39 39%, 39%) 393, 39%, 3934 


x 
ie 

~ 

i 

S 





ESry 
BEER 


7 
RE 


EE 
Bue 
EE 


0 par 
Under Elliott Fisher CoNo par 
Union Bag & Paper....No par 


90% Nov 








15ig Aug 24 
8lig Apr ll 
Apr 13 


5285252252235 


2414 Sept 21 
51 Nov 4 
161g Dec 29 
145,Sept 13] 18% July 18 
11212 Mar 13] 119!2June 16 
52 Apr 8| 691g Oct 25 731g Nov 
13%, April] 20 Mari3 20% Nov 
2 Aprilo 3% Feb 6 M 453 Oct 
301g Aprl0} 39% Aug 3 38 Oct 





Som mb oF moore 











5lg 4 
1141, 117 


me) 
a 
ee 









































*Bid and asked prices: no sales on this day. ¢ In receivership. a Def. delivery. m New stock. rf Cash sale. zEx-div y Ex-tights. { Called for redemption’ | 
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‘or|Year 1939 Range 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales aan C1 = oe a he ge for Prestons 
Monday Wed: PF the pon 
we Jan. 1 Jan. 2 Jan. 3 Jan. 4 Jen. t Week Highest | a 
Shares $ per 
$ per share $ per share Soy ae Soy aoe 6 sy care 0 a aoe naret | United Fi, Mar 10 Ke ia 
: at *419 5. 5° 5 5 51 5 as = United Dyewood Corp "° a i 80 . p~4 
*57 
* 5 5 on ar a ool y  * 5is} 2,200 | United Electric abetent j- soe July 
330-33 *34 3515 35 35 34% 35 | *34lp 35 700 | United Eng & Fdy + ot HH S71, Aus 
851 85lg 85% 85%, 85%] 8555 85%| 85i2 85%] 2,400| United Fruit 95 Sept 11 67i2 Aug 
14% uate 1455 14%| 1453 14%] 1 147%| 14% 147] 11,800 United Gas Improv't..No par A a os sa” ee 
115 116% *115  116%4)/*115 11614) 116% 11614/*11514 1161s 100 preferred premeeet = 
10% 10% 11% 11% 1llg 12%g) 11% 1233] 123g 131g 11,100 United Mer & Mane Ine vte.1 ons Ass 
on ? on oat 7? 7 on on cont 7 1,300 U 8 & Foreign Secur...No par 11 r 4 eu Nov 
* (pete A first Dec 
"the St “The Sh “Sia Saal “te, Shel “8h, SR) <ooo— |v Beeb Com av oak eb tren 1 rs Jay 
S ioe opet 108 103 10% 975 9% 10 10 500 | U 14 Sept 27 A Mov 
Bait agi #841, Bete 87 871s 87° 871g! 851g 87 3,700 0 8 Grseun is = ‘ 118 sev 
By ar Bee | — TS 1 a > 1s oe a 600 | U 8 Hoffman Mach Corp...- 77% July 24 10% July 
*30 0=— 31 o29" si” *30 0= 31 #30 * 31° oe Ot oe 5% % conv pret Seis Juelz 38 a r... 
23 2353 24 24 33% 2412 oe a 7 4 v Sieme er ioteSept 13 7lg Oct 
#63, ' . 4 
ime me 101, a 10% a" 10% 11 10%, 107%} 1,100 Partic & conv ol A...No par soetaes 2 ie tev Nov 
! bere bt 65° 7014 +67 ° 7014; *68 70% “s 704 8 oon yy Peeetnco-----a pif mais iit oa 
1 J eoecece 
“san 3 Oe, Se] dae 35, | o3kS 5] vad Sp.| (109 | U 8 Paving Curd Go-n>->7210 Bridal 5 Saag 
1 11 J coce 
30% aie sot aiid ait sine 40" ai 38t2 4014 24,400 | U 8 Rubber.......... .... 10 ‘ om ¢ 10010 ed 
‘ - 124 112%! 113° 1131 112% 113 | 11212 113 | 2,400| 8% 1st preferred _._._- .100 114% Nov O91 Nov 
TY gue "G1 eat) Oly Ge] Gan 06 | °62. Ob%| 2'450| OB Secttoe meno haan.” 6813 Sept 27 2a 
- Site Fe] a” asl can” fe | tote Geel eee] Pameeee oe Ma... 270 June 27 70ig Mar 
rs oe% Goi. org 6714 6833! 667 68 65%, 671, 44,800 | U 8 Steel Corp........ No a Ron of. Rig —* 
1 14! 11712 11719} 2,800 NG aie 
33, 38. ‘35. $82] bts dau) “BIN “30 "36 30s] 1700 | 0 RTobageo nnn. -No gr srislune 13 a6, Jane 
1 4] 431g 4319) 44144 45 | #780] 7% preferred._.......... 
"Ss" St Ss “oe “se “Sel St Se] SSS SS) acon | ee eels Gases Bent 6 ox July 
; 6%, 71 *67, 71 *65, 71 Bae Tle 500 Conv pref (700) ..... No par 85g Mar 
. msissis 3 2'| 600 | United Stores class A---.-.--6 253 Oct 26 sais July 
*50 56 °54" 5612} *50 5612) *50 56! *50 ae $6 conv pref......-- ‘0 par $8 pee Jf is en 
* 1 *14 15 | *14% 15 | *1453 15 ids 14% 100 | Universal-Cyclops Steel Corp 1 7 Sept be 
ons as” 68 68 | *68° 71 69 «6««669 200 Unicorns) Laat Te ‘ob....Ne par is july + is Dee 
*151 157 #151 157 |*151 157 |*151 157 o161 157 Pee 6° Pp AAAS, 100 $3 June 18 pe 
so Me Oia een Se “hy Mat) Sie Oe 08 | Peg eas te ge t cies ie 
H *16 1713 *16 19%! 16% 1614! *161g 18!¢ o16i2 19% 10 Pr were enn e-ene 100 31 Sept It le M 28% Nov 
331g 34 | 33% 34%] 3312 341g] 32% 3312{ 4,100 Vandium Corp of Am.Ne rer 40 Sept 12/1 1llig Mar oN 
srt art 37° 3 38 38% 383g 38t¢ 381 B8lp 38% ‘500 | Van Raalte Co Inc_...... nell 40 Novl5j| 144 Mar 138 + sad 
onyan, 14514 *114% 115%9] 115%, 1151 *115%, 11512/*11514 11512 60 7% ist preterred Metin 100 1161g July 26]; 97 June ov 
vt te 4475 44% 441, 45° 451g 45%| 4512 4512) 1,500] Vick Chemical Co_.._...... 5 4414 Deo 30 
“53 ga °55° 62'| #56" 62 | #57" 62°] Sr by 10 | Vig Shrevport Pachyi S6i2 Aug 23 
*591 "61 64 | *61 65 | ..---. flbiiteimtinaiisnd 
"338i, 30 "30" 30 30° 30 30!3 31 80% 31 1,000 Victor Chem Works ...=----6 Sm Boot 
1 4 ,000 | Va-Carolina Chem... __ 
29" 29" = 30° 30%, 3itel 3014 31% 30 3012} 2,600 6% preferred __........ 100 Arp af 
#11714 118 #11712 118 |*11712 118 | 11712 11712! 11712 11712 60 | Va El & Pow $6 pref...No par y 31 
2° 2 1% 2| 2% 2%| *2° oni on ot 270 | Virginia tron Coal & Gake.100| fy Aug 7] | StSept 12 
7 3 1 
3 ; tock *33lg 35 331 35° 3380 35° 034! 36 200 116 May 2) 133% Dee 23 
"3 +4 . @ he 93 +93 ° 95 | *93 95 | *93lg 95 20 ae As s is sed 
Ts  ‘abedl 6dmeue ar 
oy oe en Pe “Ta ah “Ti fe “Tig ttt Tig] 300 % July 22 Sept 13 
i Closed— in 7, 2° ii 25 2 2 2 1,100 ligJuly 8|  3%Sept13 
in ie on 3° *1 3° #135 3° *1% 3 naamen 1 June °9} 3 Sept 
oon ot oon ; 7" 7 | *653 7 6% 67%) 600 Sig April] 8 Oct23 
on » Hees const 21g} 21 Qltg) 2lig 21! 213, 213g 800 | Walgreen Co No 1512 Aprl0| 23% July 6 
ois” 3+ | vear's ost, o5i| 97 o7'| os” on] eon” os 500 | | 44 % pret with warranta 100 85 Jan 3] 98ts July " 
1 1 6 6! 3,900 worth Co....._... 
oan 23a! Dey O5% 2tig! agi 34m aac, Sec ship Sait! 1000] Walktentheed 0 W Lid Vo oe 204 8008 20 20% Jan 3 
aye te a ee A A +] Baking Go oi “No par 7, Deo30| 14% Mar 1 
GE -cbaccesesus 0 par 4 8 
2" 23% 21% 221;| 22° 22°] 29% opm| 24° 24°) 800] 7% preferred --..22- 100] 21° Dec13| 44° Mar 8 
3 = " 375 3% 44 4 41g} 4%, 41g! 14,500 | Warner Bros Pictures... ...- 5} 31g Dec20| 6% Jan of 
*45° a 47° 47°| 49° 50 | #47 50 | *47 0 780| $3.85 conv pref...... No par| 36 Feb 58 July 
st 1 15g «153 1% 1% 1%, 13%) *1% 17%] 1,200] 3Warren Bros......... No par 13g Nov 27 37, = 
oy? aie *6 9 *81, 87| *6lg 8%| *73%, 87%] --.-.. $3 convertible pret..No par| 612 Apr 11 isnow 96 
#45, 6. * 6 *45, 57g; *453 57g| *%45g 57s] -----. $1 ist preferred_..._ o par| 41g Nov 30 ae 
31 931% 31 31 | *31% 3219! #3112 32 | 3112 3ile 400 | Warren Fdy & Pipe....No par| 19% Apr 8| 35% ; 
in as sai das] mr” at) da At"! “25 331 samp WaynePanp Oo ce------—tl aoanie al Gat gee & 
a ae ie “+ ry Webster F niohr.....No par| 1% Apr 10] 3% Oct 28 
*6012 ._.- ~ oe Fo ee Ree Fee Prenet Ceaeteeeeeet a © Bee : 
1 1 1 4,400 | Wesson Oil & Snowdrift No par; 16 July 2 
ora rat 71 rae 3° ae *741e tH rai rae 400 $4 conv preferred....Nopar| 5514 Aug 25} 79 Jan B 
°108° 1088 105% 106 | 106 106 *10514 106 | 106 106 80 Wot Penn Ei class A.....Ne par 8 am it sete Bee 18 
losis 10412 108 108] 105° 108 | 1007 107 "| tosis ort] © 400 | 050 remeron 7-77---~“h00] oo ABE Sl lbs Desi 
ona te 115 115 |*114% 115 | 115 115 | 114% 115 700 West PennPowerGot}6% pu. 100 105tgSept 5 115 Nov 8 
iste 187, 191g 191g) 191g 19%/ 1912 1919] *19 19% 900 | West Va Pulp &Paper CoNo par| 151g Nov 29} 19! ae 
*36le 3614 3615 3612) 3612 3653! 3614 365; 3614 3614| 1,600] Western Auto Suppiy Co...10}] 2012 April] 3653 Nov 
44 4ls *412 4% 4% «= 478 473 5 4%, 4%' 1,100!) Western Maryiard_...... 190 2% Aprl0! 6%4Sept 271) 
° ; ts Zig 7g) *7 753) *6% 7%) *7 753 100 4% 26 preterred....... -100{ 312 Apr10) 111gSept 27 
oS sek aa abl ant slul ark aot! ate otal un$08| Woes Guam REE tl aot gee] of Somtas 
1, 27 15,900 | Western D . () 
288 a aa rh a sone ie th aon FH 4,400 westenay'es 4 Lot” 18's = it ant fons is 
11612 116% 11612 117 | 11714 117%! 117 118 | 116 117%| 3,300] Westinghouse inal a Ape 11] 133 Sept 18 
80} Ist preferred._......__. .50| 126 May 
ta ae “Maou ‘as | "ao, "ain a0 "a, | "Bt '20u] 2700 | womnee We isiriss-No per] bie ane | ‘28a Beef 
3612 37° 37 37 371g 381g] 37 37% eo p+ 1a w by eon Oe P+ rt : 301 Deo 2a 
3753 3753 *37lg 381g] 3812 39%4| *38 39 | *37%4 2 preterres ees ae fe 8 & Dee . 
*40 0«=—70 40 70 |*40 70 |*40 70/|*40 70 ;.-.-.-- Wheel & L E Ry Co...... a 2 onl 
* 71 95 95 20 54% conv preferred....100| 74 Apr 
“: sit Sty Sl S5% Soll Sete Se] Site Stel g.6e8 Wheeling Stee! Corp...Né par| 15% Apr 10] 38% Oct 26 
0 w0° +90 ‘110 | *90° 110 90 110 | *90 110 |_..__- a aad 80 Jan27| 80 Jan27 
68 138 *68 70 | 70 70 | *7012 73 | *70 73 200| $5 conv prior pref_- 45 July10| 78 Oct25 
*9 91 *9%, 10 *91, 10 | *9% 10 | *9%, 10 | ...._- white 1 Dent'l Mig (The 8 8)20 81g Dec 27; 12% Mar 10 
1233 1215 12% 12%] 12% 127%) 12% 1314] 1253 13 | 9,500] White Motor Co...........1] 7 Aprl0] 15% Oct 26 
6 rts *6 6's) *6 6's} *6 ° Gls! 6 6 500 | White Rock Min Spr CoNo gar BigSept 2) 7 Jan 
4 4lg 41 41g 5 4% 651s) 4 5's} 9,400 | White Sewing Mach Corp...1| 1% Aug21| 453 Nov 17 
o3an 36. +33" 3612 *35% 3912} 38 38 | *37 39% _ 1% $¢ conv preterred.....Ne per 14 fue Soh Sor 8 
1 1lg 22 ,100| Prior pref...............20] 14 Sept 5| 20!2 Dec 30)}..._..___- 
738 73a am t tH ane . —_ ai 312) 1,900 | Wileox Oll & Gas__.__.. __- 2% Augli| 4%4Nov 1 
155 15g 1% 1%} 153 1%! 153 184) 11g 153! 13,400] Willys-Overland Motors....1| 1 June24| 3ig Fen 8 
*3lg Bly 31g 3%! «33g Big! «= Bg Bg’ «= Bg Bg! ©=2,7001 6% conv preferred... _- 2%June 24) 6% Fe 
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*Uruguay (Repubite ae 1961/A O| 5634| 5554 56%] 34 33% 49 | Bklyn Un Gas Ist sons g 6s_---1046|M N 88% 8894 ss%| 1l| 75 92 
reseae crepenen en n= Al | Sa tye | Mituoe Sree centages | a a) 0 kite 
oExternal ¢ f 6s---.-------- arati.....- a “<= BS ot aetes A. DI O64 112% 11: 
Beas (8 \— — . weoe eee eee ae cae @ pdt ten & ret be sores B severe a de, 104% Me | Stil “ease cose 
ataheoos Elec io B. E 1057 
35(-4-4 46% Tepes bel 45 | 44% 45 | 44] 37 47 seDuft Roch a 0 erie Des D 12% “ae” 113 M4 107% Heth 
mms? ow a 108 %|--- - 
355-434-48.0 extl --<---- 1979|N| 4334] 43% 4334] 10 Sendiatas at eae 43481957|MN| 40 39% a" i2 i 110% 
syaeaneenteey.c cig 2 | det BM) By Be roaming Stems cesaaili‘o| sl Sek He a HEH 
, diss ext readjuscmen — Seeee > ie oenne ake 43:4 14l| $2s¢ 4005 | Bush Terminal of Gepostt 0-5-5525 sm) 8% 8M) SSK 
*Vienna ‘Prov Mege Bank 74-1063 oj-----| 45g “45 eh A ie S---:--| S. Si é ease 75” 
—— ee % Peessesses® 40% 
Mts phn (City) external 7e--- 1968)" A _ SH) 8% 8 OS ek 4) geeemee 190014 Ola ete, Saul] 47 80% 
pune eeeecoses 58 ------ 34 Canada detetetetatel 103 %4| 10: "35 
Yokohama Clty) exti Ga a tees ; 59% os eo3s R . ai 31 Sou cons gu 56 A...... 1962|A rs oo Ne 3 4 108% 
RA Canadian Na 
ILROAD AND eBUSTRIAL. G oom Se pecan 1957|J J] 102%4| 102% 103%) 28]) 84 
ANIES Guaranteed gold id Se.-- Suny 1988) 2) loe*| 108 loess} sil] 91 4a? 
° uaranteed gold 56... 6 06 
eee nea eisai 6l...--- 53% 54 el! 34% 67 Guar goid 450 fae 16 196817  Nieeded B74 or'| ial] ois 120% 
Col hiaediniall 8s — uaranteed gold 4340.......1956|F A| 103 _ 1 5% 105 lf 
DS TL Ae ee ee ee | Ol “Sone 08 Guaranteed gold 4 90._.Sepe 1961|M | 102 jozss 103% 27|| 88 17 
ieee crane ee Ss ogy 2) GS | See ee weal fel eae io ey 
la Gt Bou let cons A Se......1948)3 D|------ 6 82 4 - 35 Ry 4% deb stk pe J +; 116% 20/103 124 
pos nee Saas 6 S..---- 1943|J D|------ one % 85 Coll trust 4 J] 61%) 60% 61% 4! 4 
gates oe. 1943'5 D|------ i07 107%) 10 106% 10934 | 5s equip Sane nreneoes M 4... 80% 8054 Sil Ge” sot 
4 y rap Pap 68...1948|A O ------ 58 14 102% 108 Coll trust gold 56....Dec 1 J J) 107%| 107% 107% 17\| 95 KM 
Alb & & eS ocececes 1948 8\A Heecens 60 ri 1 32% 60 lateral trust 4 ----Dec1 1954\J D 20 79% 80% 20 67 114% 
Alleghany Corp coll trast Ba__.19e4|F A sia. 2 12|| 32° 60% | geCar Cont let guar te--————- +r ae A OS A TD "Das 
Col eee Clinch & Ohio let 6 ser A — 60. |---- 
Coll & conv 68..----------- aly D| 70% ue BM 58|| 6636 87 "4 & Ohio Ist 6s ser A 1962/J D| 105)4/ 108}4 1084) } 108 109 
Allegh & West ist gu 4s...... ‘ Carriers & Gen 
, ~ £4, ETT ee 1998/A Ol------ as «| 4 Se BS Carriere & Gen Corp Gob. Sa w w 188t TF A eae +92 «96: *|----|| 85 96 
Ailied Stores Corp deb 448... 1943 M 8-555 100% i063 all 102% Celotex Corp deb 43 w w_--1947|J D| 80 — *.---. 6 |---| & & 
4348 debentures 43.---1950|A 0} 100 | 100 §=100 | Rr 108 | *Cent Branch U P Ist g 4e._--- 7 89 88 89 12|| 76 7 
Allie-Chalmers Mtg conv 4s_.-- 1951|F A| 97 96 97 10 3 101 t*Central of Ga Ist ¢ 56 Nov 1945/7 4 neee ss *8% 10|)---- 8 19% 
conv 48....1952\M S| 110%| 110% 110%) 35 4% 97 ¢Consol gold 58....---. 1945\MN| 734 *30% 33 |----|| 30 33 
* Alpine-Montan Steel ' —— Ret & gen 5368 series B---- N| 74] 6% 7%) 23) 5 18 
Foye ny ty ee “13% 31 13 eat eee ees. s---1980/4 O| 3 oy BM] 72 an ‘eee 
prod pe Reged hem 2030|M S| 64 | 63% 64%| 121 +5 4 ¢Chatt Div pur money g 48_-1951|/ : . 3%] 14) 2% 6% 
Am Internat Corp con 8) ‘e.. 220M S| 103%| 10234 10855] -33|| 98° 10394 sceon Der reer ea ae] 8 5 10% 
j| Amer Teton & orp conv 5¥4a..-1949}J J] 10474) 104 s07s! Sill Seog ioete Child Ge a at Div pur m 1047 Rae oe 2% 6% 
sane eauhtns fend ia... J....-- eaee 
8348 debentures 5 340_--1943|M N| 108722 108'%16 109%) 72)| 105 Central Nw bt peqaus 1046)" mk Gee OE Ieacs ae . 
31g debentures. -.----.---- 1961/A 0} 108%| 108% 108%) 61 99 112% Gen mortgage 5e.......---- soaa = & Tae 95 95 1}; 90 107 
Am Type Founders conv deb... 1966|3 D| 109 | 108% 109 | 33 % 110% | Cent Hud G & E Ist & ref 345.1 ie aie 76% 76%| 1\| 42 81 
Amer Wat Wis & Ele Goer 4-1070|M Jn s55-*[°108 too [iz 102% 11134 Sect Now ag hs ay ag “Toeel4 Ol. 0. 110 1}) 10836 11136 
Cop Min #f deb 4348 1980|A 0 9 | 108 109 | 17|) 9944 109 tt New Eng Ist gu 4s_----1961|J J} 47. 110 1|| 108 112% 
0 ; Cen 447 
*Ang an Nitrate A O| 107 | 106% 107 | 26)| 104% 107% ar ~~ teceticbenenne 1987/5 J 19% ts 20 il] 12, 38 
Leducasesenns J Cen pencoscocoescce S 15 
Ann Arbor Ist ¢ 4a—---—-—-- 1967} Jen} 40.) 365, fo. | °6l| 30s6 4056 Genera aan Heel Of 110 | 108% 110 | &|] 100 a0 
pathy eh & Term S0.1964 DP Gicceces 095 98% 30% 4914 | Cent Pactfic Ist ref gu gold 4e..1949|F 4 
ton tn of G0 Oat ) 4s series B_1955|F A| 100%4| 100% 100%| 62 98 Through Short L Ist gu 46... 1954|A +73 71 73%| 54|| 64 77% 
ate 2 C (Del)..... 1957|7 -3| 100%| 9944 100%| 1 91% 101 Guaranteed g 56 eee O}------|*- 67 |----|| 64 7 
hison ep & Genta Fo— %| 16)) 91% 101 Pd Ty ee oa 52% 50% 54 37|| 40% H+ 
Adjustment gold 4e_—------ 995|A 0; 106%| 105% 107 | S4)| 99 Central Steel 1st g sf 86.....--1941|M N]--__-- 58 | 1|| 48 60 
ee 1995|Nov| 864| 85% 86%] 7 % 111% | Cortain-teed Prod 54s A_-.-- 1 a 113% 112's2] 1]/ 108 115% 
Conv gold 4s of 1909------- 1965|0, D 87%| 8533 87%| 14 = = 0556 | Chematen een & Fibre— os) s| 77.| 75 77 | 15]) 68% 86 
eee ee ne fl. «es casi 97 %|---- 1 8 (1935 issue) ....1950)M S 
«---------- 955|7 Di------| 922 9 99% 8 f deb 4%s out M S|__..--|*104% 104%|---- 
Seat ge aig my Bn fe Bu! ll BB abby on Sa ais ial Sina it” at igo” tat 
--=---------- D| 1023 ‘ imp m =>... : , 5 
Rocky Mtn Div ist 4s. -...-1965/ J 1004 10054 100% 5 + + fo fa & mot Mg mor = 10001" oes] Sass wore asi) "02 100%4 
we ayy ye ---- Jj 1 &i ewol 99%) | 9 4 
genet tas 0 oat 0000 A.---2S D 10054] 109% tors] 51 1008s 1125 Ret & imps Mt 3170 Oe tetas J|------ 105%, 10785] b4|| 100° 1074 
hy try fy eee seeeis Di--<5-- +99 45 Potts Creek Branch Ist 48 104014 emer _101% 101%) — 4]) 100% 105 
---"iGaaly Ji 95 | 95 995 | 2 & A Div 1 2: ccrrcife..--- 108 |----1f ese 
ent tcleuets he eas 4....--| o6 98 7. Se Tp bt | me a o---- *iii% 118 |----|] 108°” 118— 
8 Coast dno tap cone 60 duty 12 ml oi | ot. oe | “all F258 Boss Westen v tn ia...teule B---- -}51035¢ 108 |----11 103 ios 
==---- Dd} 61 61 ‘ ‘ OPS 6 ines 4 .----|----|] 103 
1°23 colt guid fa... Ot 1945|M N|------| 74% oe | Mall eau Biss Chicago & Alton RR ref g 36..1949)A 0 oe 
Ati & Dap lst ¢ 40._..... Oct 1952|MN| 66%) 64 6614 19 4 81% | Chle Burl & Q—In Div 3348 --1940}4 0} 14, | 14 Oen| 30 7 16% 
i; aaa 194813 J| 3834| 38% 40 12 KR 72 Illinois Division 48 anes Ji 96%| 95% 96%] 39]) 94 101 
Second mortgage 4s_------- seals Ji------ 34 Ol 33 (46 Se nna one 1949/3 J| 101%| 100 101%] 31}| 98 10154 
; %| 14) 26% 37% Gener ee tate 1ovv|F A ae | 98% 92%| 95)| 85 100 
Ist & ret 5e series A...------ 8% 82% 53| 744 94 
_--1971\F A| 88%!) 84% 90 5511 78% H+; 
] 
_ | 
For footnotes see page 103. 



































New York Bond Record—Continued—Page 3 Jan. 6, 1940 
¥-F Fy N. ¥, STOCK EXCHANGE iis 
Hwb| No. Wo. 


19%| 71 
19%| 22 


100 











BONDS 
N. Y. STOCK EXCHANGE 


Friday 

Last 

Sale 
Week Ended Jan. 5 Price 














2$*Chicago & East Il! Ist =... Beg Powe ORs 1086508... 


t*Chic & E Ill Ry gen 5e 
¥ amie ist old 5s 
Chicago g 
*Chicago Great West lst 4s. --1 
Ind Leutor vet 3..--198 


Rkore 


0 67 
*111% 114 
24% «26 
22 


6 


St Paul— 

Gen 4s series A May 1 1989/J 
Gen g 3 Ke series B..May 1 1989 J 
Gen 4348 series C_..May 1 1989 J 
Gen 4s series E...May 1 1989 J 
Gen 4%8 series F_..May 1 1989 J 
2*Chic Milw St P & Pac 56 A--1975|/ 

Conv adj 5s Jan 1 2000 

t*Chic & No West gen g 348-1987 
General 48 1987 
¢Stpd 48 non-p Fed inc tax 1987 
Gen 4%s stpd Fed inc tax-.1987)) 
Gen 5s stpd Fed inc tax. ..-1987 
4 }4s stamped 1987 


* Ist ref g 5e 37 
*18t & ref 448 stpd.May 1 2037 
“lst & ref 448 ser C-May 1 2037 
$ *Conv 4% 8 series bon o —_— 
§*Chicago Railways 
Aug 1938 25% part paid 
t*Chic R I & Pac Ry gen 
Certificates of deposit 
$* Refunding gold 4s 
tes of 


OPewwuwe 


112% 


106 
0234 
151 


103 
aa 103 
v lst 5e_...1956 1}) (85 

9 cons g 5e..1995)4 139 


J 
y 6 ‘ v 48__..1952|" A 
5e_...1941) 2 N 

1965) 


22 


Rez2> 


AO 


R“““REEEEERP 
4 


> Zod: 
OI WWOHBOS 
aK KKK K 


WAGQan 
AAKR 


lye 
Memphis Div Ist g 4s 
Chic T H & So’eastern lst 56_.1960 
Dee 1 1960 














Childe Co deb 5s 
t*Choc Okla & Gulf cons 56...1952 
Cincinnati Gas & Elec 3(s..--1966 

lst mtge 3 Ke 1967 
Cin Leb & Nor ist con gu 48. ..1942 
Cin Un Term Ist gu 3% ser D .1971 

lst mtge gu 3%s ser E 969 
Clearfield & Mah Ist gu 5e....1943 


a>ZSO>ZOnenucsd 


coll trust 66 


Gas & E! of Berg Co cons g 58..1949|/ D 
Gen Amer Investors Geb bo A..1988)5 - 
1 


*20-year s f deb 66 
Gen Motors Accept Geb 3 (8 .._1951 
Gen Steel Cast 5 4e with warr_1949 
t*Ga & Ala Ry Ist cons 58 Oct 1 °45 
t$¢Ga Caro & Nor Ist ext 68_.1934 
*Good Hope Steel & Ir sec 78. .1945 
Goodrich (B F) Ist mtge 4348_.1956 
Gotham Silk Hosiery deb 56 w w °46 
Gouv & Oswegatchie Ist 5s__..1942 


Spr 
W W Vai Div ist g 4e 
Cleve Elec Illum Ist M 3%8...1965 
Cleve & Pgh gen gu 4342 ser B.1942 
B3\e 1942 


90 97% 
105% 111% 
106% 106% 


107% 108% 
105 107% 








*102% 











Gen & ref mtge 4 }s series B_1981 
Cleve Short Line Ist gu 4 4s...1961 
Cleve Union Term gu O18 ~--- 2 





A 
J 
J 
M 
J 
M 
A 
M 
= 
J 
M 
M 
F 
J 
J 
J 
J 
J 
M 
M 
J 
J 
A 
A 
J 
M 
= 
P 
J 
A 
A 
3\A 
A 
lJ 


Coal River Ry Ist gu 4s 
Colo Fuel & Iron Co gens f nen 4 
Colo & South 4}4s series A_...1980 
Columbia G & E deb 5s...May 1952 

Debenture 58 Apr 15 1952 

Debenture 5s Jan 16 1961 
Columbus & H V ist ext g 4s... 1948 
Columbus & Tol Ist ext 48....1955 
Columbus Ry Pow & Lt 4e....1965 
Commonwealth Edison Co— 

lst mtge 3 4s series I 

Conv debs 3 1 
Conn & Passump River Ist 4s. .1943 
Conn Ry & L ist & ref 4}48_...1951 

Stamped guar 4 ese 1951 
Conn Riv Powst3%eA 1961 
Consol Edison (N Y) deb 3348.1946 

3 }4s debentures 1948 


F 
A 


Ze>oheE & 


Eekeheh ke bel te bob }-4-4-4-4 ete tee ek eT eh 





ZOrdocodcurdSeooccrnBsecvdy 


Aodsdc Sac seo seseA7*sZzcewecn Fu cOOOPec Oc 0 22107 





*104% 
82% 
88 %4 
81% 
73% 


” 








109%| 
110% 











101% 106 
79% 89% 
85 93 
75 85% 
68 79% 

106% 110 

10034 105% 
45 76% 
26 «47 


92% 104% 
94 104% 
92% 10434 
109% 114% 
108 114 
106 110% 


100 111% 
104% 128% 
89% 89% 
113% 
105% 109% 
103% 110% 
99% 107% 
99 108% 
98% 108 
98% 109% 





Grand R & I ext Ist gu g 4 4%s__1941 
Grays Point Term Ist gu 56...1947 
Gt Cons El Pow (Japan) 7s...1944 

let & gens f 6s 1950 


Great Northern 4s series A__1961 
19: 


Gen mtge 3%s series I 

Green Bay & West deb ctfs A 
*Debentures ctfs B 

Greenbrier Ry let gu 4s 1940 

Gulf Mob & Nor Ist 54s B___1950 
lst mtge 5s series C 1950 


Gulf States Util 314s ser D__._1969 
*Harpen Mining 68 1949 
Hocking Val Ist cons g 4}4s__.1999 
Hoe (R) & Co Ist mtge 1944 
t$*Housatonic Ry cons g 5a_..1937 
Houston Oll 4\%s debs 1954 





o 
SeQge GYeGuESEp Gacy 
Keen CeO Ondowausa> 


J 


udson Coal Ist s f 5s ser A__.1962|/ D 
1949|M NV 


% 
Cairo Bridge go’ 


9 
Litchfield Div 1st ont Ss .-- 5 




















99% 107% 
88 
81 


67 

254% 47% 
93% 98% 
28% 45% 
116% 128% 





For footnotes see pace 103. 















































































































































Volume 150 New York Bond Record—Continued—Page 4 
Priday Week's Friday Week's ‘ 
NDS : Last Range or Range BONDS . : Last Range or 
N. Y. STOCK EXCHANGE | 35) Sale Friday's : for Year N, Y STOCK EXCHANGE | 35) Sale Friday's 3 for Year 
Week Ended Jan. 5 —S| Price |Bid & Asked) & 1939 Week Ended Jan. 5 =| Price |Bid & Asked 1939 
Low Htgb\ No.'' Low High Low High) No. Hi 
Ill Cent and Chic 8t L & N O— ’ McCrory Stores Corp st deb 56.1951, N| 107 | 107 107%] 4/| 105% 1074 
Joint ist ref 5s series A..... J Di 49%] 48% 50%] 51/| 43 60% | Maine Central RR 4s ser A...1945)J Di) 76% 78 5|| 67 82 
ist & ref 418 series C_.---- 1963/3 Di 45 44 46%| 63|| 40% 56%) Gen mtge 434s series A____. 1960/5 D| £3%) 51% 54%] 64/| 39% 57% 
Illinois Steel 4348 ae --1940)A O} ____e 100% 100%] 3]| 100% 105 | Manati Sugar 4s 8 f_____ Feb 11957|/MN/ 40%4| 40 40%| 23]/| 23 45 
*Iiseder Steel Corp 6s_....--- 1 gq | Reber — ----|| 13 41%] %*¢Manhat Ry (N Y) cons 4s..1990)4 ©; 7914! 7814 79%) 105|| 26% 79% 
Ind Bloom & West ist ext 48..1940/4 O} ee ----|| 95 99 *Certificates of deposit... --.-- ----| 79%] 79 79%) 35|| 24% 79% 
Ind Il) & Iowa Ist g 4s_..----- 1950/3 J) 61 61 61 61% 70% SERGE iivs.tinnrnecdeccas 2013|/ D| 43 42% 43 11]} 17% 43% 
 ¢Ind & Louisville lst gu 48...1956|)J J/| 12 12 12 1 7% 15 *Certificates of deposit _- . -. -- ----' 42%] 42% 43 37|} 40% 42% 
Ind Union Ry 334s series B..1986|@ S)______ .,, aoe = .--|| 104 105 | Manila Elec RR & Lt sf 56...1953)@ S/____ | Te - caped acco Ue BEM 
Industr’al Rayon 448. ....-- 1948|J J; 10234) 102% 102%} 22|| 90 10234 | Manila RR (South Lines) 4s_..1959|47 N|______ *50 88%|----|} 72 88% 
Inland Steel 334s series D---.-- 1961/F A/ 109 | 108% 10934} 27|| 103 109% | t¢ManGB&N W Ist 3s_..1941/J J/_____-_ an. eats wy eh’ ae 
tInterboro Rap Tran ist 5e...1966/J J3| 75%) 74 76%| 255|| 50% 7 Marion Steam Shovel s f 6s....1947/A O}______ 68 68 54 87 
of deposit......- ----| 75%] 74 76%| 167|| 50% 75% Certificates of deposit. .....____ ONE SB ARRR i ets ere cles 
$°10-year 6s__.......---..- 1932)A 31 30 30%! 17\{ 27 Market St Ry 7s ser A__. April 1940/Q J/______ 52% 52%) 3 57 
cates of deposit ---- -- - Sa oo *30 =. ---- ----|| 29% 31% Corp Ist 6s with warr..1945)@N/| 105%] 105 105%] 6|| 101% 106% 
$*10-year conv 7% notes...1932|M S| 74 73% 744%| 4/| 60 74 Metrop Ed Ist 44a series D_..1968|}@ S} 112 | 112 112 5|| 108% 112% 
° tes of deposit....... ----| 73%] 73 74 33 51 74 Myenane bed ta cons Gasset >: — 3 ° ; %1 
Side ic) 48.1938|F A|_____- 5 
Interlake Iron conv deb 4s_...1947/4 0] 90 | 89 90 ail 79 97 4% 8% 
Int Corp 5s stamped....1942)MN|______ *102% .---- ---|| 99% 103% | *Mex Internat 1st 4s asstd_...1977|M S|_____- OM. saced bass % %% 
t*Int-Grt Nor Ist 6e ser A....1952)J J) 15 15 1634] 110 9 21%] 48 (Sept 1914 coupon).....1977|M S}______|...-.. ___e eM si Sores 
*Adjustment 66 ser A. July 1952/A ©} 1%) 1% 1%| 80 1% 4 | Miag Mill Mach Ist sf 7s....1956/J D|_____- 7. nae car 36° =e 
“1st 58 series B_......----- 1956/3 J) 13 12% 14%] 41 8% 20 | Michigan Central Detroit & Bay 
“lst g Se series C_...------ 1956/5 J|_____. 14 14%| 36 8% 20 5 ee ----|] 89% 100% 
Internat Hydro El deb 6s....- 1944/4 O| 74%] 73 74%| 46 \% ge eentenee _ ee SR Si ddlP ickch cel 
Int Mere Marine s f 68..-.--- 1941/A O| 71 68 72 45 ok cee 91% 92 19]| “88% 97 
Internat Paper 5s ser A & B...1947|/ J 103%| 102% 103% 28 s J 66% 66% 66 3 64% 76% 
Ref 8 f 6s series A-----.---- 1955)M S| 97%) 9634 97%} 70 M S$] 101%] 101% 101%| 74|| 92% 102% 
Int Rys Cent Amer Ist 56 B...1972)/MN/______ 84 87 18 i eppber 9% 9 7 9 14% 
lst lien & ref 6}4s_.....---. 1947|F Aj______ 96% 97 10 i he *49 75 |----/| 40 57% 
Int Telep & Teleg deb g 4348..1952|J J| 43%) 39% 43%} 120 2 eee 27 29%| 2|| 20 33 
Debenture 5s_......-....-- 1955\F Al 46 42 46%} 241 fe 15 15% 5 8% 17% 
t*Iowa Central Ry lst & ref 48.1951) S/_____- *1% gt ae: a Sees *30% 73 |----|| 28% 31% 
ctis MNi 6%] 6% 6%] 7 4% 9 
femnse Peaahe & Gite fet 0.1088 L3 nogase 51% 53 . <0 e. ost, & ret gold 48___..... --1940|% F pidebe 1% 2%) 8 1% 3% 
ones & Laughlin Steel -- 94% ext 50-yr 58 ser A...1962/Q F|__._.. * 3 j---- 3 
Kanawha & Mich ist gu g 48..1990/A O}  ____j* 88%}__--|] 79 89 7 “ = 
t§¢K C FtS &M Ry ref g 48_.1936/A O| 31 29% 31%] 31]| 24 87 2§°M 8t P& 8S Mcongésintgu’3siJ J) 6 6 6%| 37 5% 10% 
° ot pee 28 30 22|| 23 86 $*1st cons 5e.............. 1938\J Ji 5% 5% 5%] 17 3% 7% 
AO! 68%} 67% 68%) 41/| 62 72% §*let cons 5s gu as to int...1938/J /| 6 6 6%] 26 5% 10 
J Ji 66%] 64% 66%) 33]| 56 £71 1st & ref 6s series A......- 1946|J Jj_____- 3% 8 tei 1% «COB 
J J| 108%] 108% 108% 6|| 99% 109% 25-year 534s_............. 1949/7 S|} 1% 1% 1% 1% 3% 
Rapes *103% 104 |_.-.|| 102% 107 lst & ref 54s series B._...- 1978|/J Jj__..-. *50 55 |----|| 50 69 
fees Dis aon 36%4|---- t* Mo-Ill RR Ist 5s series A_..1959|/ J)_.__-- 64 65 16]} 45 75 
etna s Gin int “siete age ees 7% 17% o Kan & Tex Ist gold 4s__..1990|/ D 29% 31 61|| 25% 61% 
_., *8 SB: bene ae |; oe Missourt- Texas RR— 
Bketleonson Pew aa F 27 Prior lien 5s ser A________- 1962|J /| 18 18 19%] 79|| 14 37% 
M 8/103 ,102 103 5| 93% 102 year 4s series B_.___.... 1962) J| 14% 14% 15%] 79] 11% 82% 
a Rages *106% .---- _.-- | 104% 108% Prior lien 4 34s series D.___- 1978\J Jj 15% 15 16%| 38] 12% 34 
rf z eiieaiedl ee or ~-==|] -gaee “gaa Cum adjust Ssser A_...Jan1967/4 ©} 7%, 7% 8% 80, 6 17% 
* 
7 Mn neal *80 | | ee ete t®Mo Pac Ist & ref 5e ser A_...1965)" Aj 14%] 14% 15 60} 12% 21% 
i, *82 87 |..--|| 82% 82% Certificates of deposit... --- eaeslecccee 14 14 3!| 18% 20% 
1. hee SS eo .--|| 150 170 ° OR ta ecaltinetliis meena 1975)“ S| 3%) 3% 4 | 101!) 38 6% 
F Al 90 89 90 1|| 77% 89 let & ref 5s series F_...... 1977)“ S| 14%] 14% 15%] 227) 12% 21% 
AE CRE 88 88 3i\| 84 86% *Certificates of depuslt...---- pebetetandia 13% 14%] 10) 12% 20% 
- aap 106 106% 3|| 98 106% lst & ref 5e aia teical 1978|MN| 14 14 15 7il} 12% 21% 
ee. reer a, osmied ---|| 103 108% ° tes of deposit._....- coos] 14 14 14%] 11/1} 12% 10% 
MN 104%] 104% 105%] 14]| 95 105% *Conv a cal 1949}/N| 2%) 2 2%} 142 1% 4 
Kresge Foundation coll tr 48..1945)J J| 105 | 104% 105 2)|| 100% 105% lst & ret g 5e series H_.__.- 1980}4 O] 14%] 14% 15 56); 12% 21% 
33s collateral trust notes...1947|F A/_____. 105% 105%} 383i] 99% 105% *Certificates of deposit. ...... bibeloese de ). == .---|| 12% 20% 
t*Kreuger & Toll secured 56 lst & ref 5a series I___..___ 1981|7 Al 14 14 15 96 12% 21% 
Uniform etfs of deposit... -.- 1969|/M S| 2% 2% 2%| 10 2% 18% o cates | oe eee 13% 14%] 24] 12% 20% 
§*Mo Pac 34 7s ext at 4% _July 1938|M N/____-- *66 70 |----|| 66 69 
§*Laciede Gas Light ret & ext5e1930|4 0] ____| 6 _—86 sil 78 91% 
Ret & ext mtge 6s. .......- ee A 82 82%) 411 77% 90 tMobile & Ohio RR— 
Coll & ret 534s series C_.... 1953\|F A| 46 44 47 40}} 43 658% Montgomery Div Ist g 5e..1947|// Aj_..... 22% «23 6\| 15 26% 
1 & ref 534s series D...-- a = 43% 44%) 6]) 42 658% Ref & impt 4}4s........-- 1977/M 29 28 29%| 35'| 17% 32% 
Coll tr 6s series A.........- 1942/F A} 42 42 42 3|} 40 61 $*Secured 5% notes........ 1938|M S| 34 35% 34%| 64| 19% 37% 
Coll tr 6s series B_......... 1942/F A/_____. *41 46 |....|} 41 60% | Mohawk & Malone Ist gu g 48.1991|/M 5|_____- 51% 51%] 2\| 42% 69 
Lake Erie & Western Monongahela Ry ist M 4s ser A '60) N| 105%] 105% 105% 1|] 101% 106% 
5s 1937 extended at 8% to.-1947|\J J) ____. *75 78%|----|| 67 80 | Monongahela West Penn Pub Serv 
2d gold 66...........-....-- ge Raye *30 84 |....I] 63 82% lst mtge 4s.............- 1 i, ers 109% 109%] 10)} 103 110% 
Lake 8h & Mich So g 3}48....1997|J D, 83%] 82% 83%] 30/]] 80 90 | G6edebentures.............. 1 A O} 111 110% 111%] 55)/} 98 111 
Lautaro Nitrate Co — Montana Power ist & ref 33{8.1966|J Dj} 100 99% 100 44|| 91% 101% 
1st mtge income reg.....-.- 1975] Dec} 39%] 36% 39%] 97|| 21% 37 Montreal Tram Ist & ref 58....1941|J //|_..--- 85 87% 6 75 99% 
Lehigh C & Nave f 4348 A....1954/J J) 5134) 49% 51%] 12]) 47 64 Gen & ref a f 5a series A_.... 1955}4 O}__...- *51% 60 |----|} 51 72% 
Cons sink fund 434s ser C...1954)/ Jj______ 48 49%| 12|] 46 64% Gen & ref s f 5s series B____. 1955)4 O}____.. *51% 72 |----|| 67K 67% 
Lehigh & New Eng RR ---1965)A O}_____. *85% 87%|-..-|| 84% 91 Gen & ref s f 434s series C...1955|/4 O}_...--]-----. .-.-- patel ‘gaiddin Manian 
Lehigh & N Y Ist gu g 4¢..... 1945|M S| 32 30 32 300s 4 Gen & ref s f 5e series D__.-_- 1955|4 O}__.--- an a Peers 
Lehigh Val Coal Co— Morris & Essex ist gu 34...- J Di 46 41% 45 52'\| 36 56% 
68 stamped__........-.- 1944/...-].____. ne: = — Constr M 5s series A_...... 1965|M Ni 43%] 40 43%| 27 % 5&4 
“lst & refs f 5e............ 1954|)F Aj__ ee 35 |_.--l| 20 28% Constr M 4s series B_._.. 1955|MN| 38K] 35% 39 39 9 49 
¢5e stamped..........-..- 1964)----|_..... *26% 33 |---|] 22% 35 | Mountain States T & T 3i(s..1968|// D/_.---- 10834 10834] 11]} 99% 110 
let & refef Sa.........-.. 1964)F Aj_____. *17 30 '__..|! 16% 32% | Mutual Fuel Gas Ist gu g 56_..1947|M N|------ 118 =118 51 1ll 117% 
¢5s stamped_-........-.-- 1 =---| 26%] 26% 27 33K a Mut Un Tel gtd 66 ext at 6%..1941// N)_----- 101% 101% 1}} 97 101 
22 31%} Nash Chatt & St L 4eser A....1978|F A| 67 67 68 5|| 64% 72% 
30 50 Nassau Elec gu g 46 stpd.._.._ 951\J Ji 45%] 43% 46 63 % 46 
37% 50% Certificates of deposit..........] --| 45%] 41 46 24|| 38% 44% 
40 56 Nat Acme 4 4s extended to... .. | Rte «== ----]| 100% 102 
Nat Dairy Prod deb 3%: w w..1951|4 N| 106%| 106 106%| 66)) 99 1 
41% 55 Nat Distillers Prod 3}4s...... M 8S} 104%/ 104% 104%] 30]] 95% 105 
55 National R M 
12% 23% 4s Jan 1914 coupon op...1957/J J|_...-- WE. cauien se eye 
11% 23 448 July 1914 coupon on..1957|J J|....-- _ Peer nate * % 
13% 24 4s July 1914 coupon off..1957|J J|_...-- CM see SS ee 
12 23% Assent warr & recta No4o0n‘57|J_ /|_...-- % % 
i, 500g | cde amen 1000 coapenetl--t97HA. Ol... B fhemne ta. oe 
4 ° coupon off...1977|/A Oj....--| *%  ..-.-- wer 
So 663 (IN wet hten sete aon thar | sane as — whee: 
at ex 
111% 118% *Assent warr & recta No 40n °26|// Jj....-- +o 1%}---- % 1h 
118% 129% ¢4s April 1914 couponon....1951|/A O}..---- 9% acne wnne|] eogee oocee 
119 131 ¢4e April 1914 coupon off...1951|A 0}. .---- OM esces — 1 1 
94 106 Assent warr & re** No 4o0n"51|A O}_----- *% cose Ks K% 
104% 110% | National Steel Ist mtge 3a. ...1965|A O] 102%] 102 102%} 67|| 9234 103% 
107 107 
92 103% | toN RR 1s1 g 4s....- 1964) N}___.-- *71 73 |...-|| 58 69 
4x 69 Ni Consol Gas cons 56...1948)J Dj__..-- *123 124 |..--|| 12254 125% 
102% 111% | t¢New Magia RR euar 56... q 36% HH 3044 s +4 36 
2 75 | Consol guar 4s............1945|)J J|_...-- 
81% 88 New Engiand Tel & Tel 5 A..1952|// Dj__..-- 128 128 8}| 118% 129 
80% 89 let g 4348 series B..........1961 MN/_...-- 126% 126%] 10)} 1138 129% 
80 88% | N J Junction RR guar let 46..1986)F Aj....--/*.-.-- 70 ool 73 73 
N J Pow & Light let 4}6.....1960/A Oj__.-.-- 107% 108 18|| 105% 110 
an7 6 ier New Ori Great Nor 66 A......1983|J J|..--.-- 69% 69% 4 
75 90% | NO&NE istref &imp4%sA 1952|J Jj__..-- *53u% «(56 -~ 46% 69% 
100 110% | New Ori Pub Serv let Seser A..1952/A 0} 105%} 105% 105%] 21|| 102 106% 
105% 109% lst & ref 5e series B........ 1955|J Dj 106%} 105% 106%] 21|| 102 107% 
New Orleans Term ist gu 4s... Ji 68 67 68% 8 58 74K 
U 97% 101% | t§¢N O Tex & Mex n-c ine 54..1935/A O}._..-- *29% 34K\|..../| 23 38 
lst & ref 91 102 ° of deposit....... ae Eee s 25 30 2)| 21 21 
lst & ref 84% 95% 1st 5e series B............ 1954|A O| 37%] 37 37%| 11|| 24% 40 
ist & ref 80 89% of Geposit....... es Ee | feo 30 35 
lst & ref me B! ie 1 LP ene eee 35% 37% 3436 + 
jucah 97 ° Bw csenes ween] ------]------ -----]- --- 
oe Lous ie in “lst 4348 series D.......... 1956\|A F|..-.--- 32% 33%) 16]| 24 35% 
Mob & M ly of deposit....... wecclocccce|ececce cose wenn|] execs o-e-- 
Bouth Ry 65 77 1st 56348 series A_......... 1954/0 A|..---- 39% 39% 24% 43 
Atl Knox 100% 107% of deposit....... — ®....- 39 }----/] 23 36 
* LowerA 
i 
for tootnotes see page 103. 
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Week's 

ene Range or Range \& 
a Sor Year 

Asked 1939 # 


Htoh -\| Low High 
100% 108% 
101% 108% 

















Range BONDS 
Sor Year N. Y. STOCK EXCHANGE 
1939 Week Ended Jan. 5 


Intere 
Pertod 


{ Entereal 





Pennsylvania Pow & Lt 3}4s8_.1969 
4s debentures 1974 
Pennsylvania 


945 

99: 

RR cons g 46...-1943 
1948 


= 
© 
an 
LS) 


_ -_ ao 
EEMESEEERE SS“ APR Soar eZ VUSGEDPa ee 


2o2zOnuZcOmzOnuZZzZZZ 


1942 
benture 48 

lake Shore coll gold 3}4s-. 1998 
Mich Cent coll gold 3 s----1998 
Chic & 8t Louls— 


Prac Zoocrs_ 


89 97 
74% 90% 


110 117% 


OKOOdSSMoOZzz~Zrar 


Refunding gold 56 
Peoria & Eastern 1st cons 4s_..1940 
*Income 4s April 1990 
r Peoria & Pekin Un ist 5}4s...1974 
95% Pere Marquette Ist ser A 58...1956 
109% 4 lst 4s series B 1956 
109% y 1980 
Phelps Dodge conv 3}4s deb. .1952 

116% 126% 


10814 119% | Phila Balt & Wash Ist g 4s__..1943 
— 58 1974 
11 17% 


99% 102% 
48% 63 
54—«68 


OOOmBROOReDO 
Umuurh8Ond 


540Ci«722 
106% 115% 
103% 111% 
107. 115 
102 110 
102 107% 
97% 106% 
103% 112% 


>> 


oN Y & Greenwood Lake 5s.. 1946 
Y & Harlem gold 3s 2000 


West 4s ser A....1973 
Y Lack & 1973 





ZZ 
5 S 
ESECSGRE SESSR, AED PGRAGCTREEE SS 


A 


ZZe 
KLnunmdoura 


105% 117 
90 «101 
102% 105% 





*Debenture 4s 
ist & ref 434s ser of 1927 --1967 
t¢Hariem R & Pt Ches let 4s 1954 








OUm 


62 

44% 55% 
102% 110% 
104 108% 
93 105% 
94% 107% 
5% 12% 


SZZ2223 
Keates ~ 
it 

: ee 3 

& S586 

“ pees 





oo 

3 
wee 
a3 
x 


81%| 80% % 83 
*106% 105% 107% 
60 23. «(64 
24 «64 
10% 19 
101% 110% 
70 «3=««88 


i 


WERE) SORTUCCESEPACE EZR CcESe 


1% 6 
40 60 
102% 112 
131 153 


ok (65% pa) 
6a 1941 
1941 








Remington Rand deb 4348 w w_1956 
4s without warracts 1956; 
Rensselaer & Saratoga 





5 28 
9% 27K 


100% 110 











ef 
H 


nlf 
a2 
fate 


chavs 
Zt 
ge 


f 


M 4348.1966 
101% 104% Ist 48...1947 
99 105% 1 


45% 57% 
91% 
58 


- 
@ 


f 
HOE 
a aBwoatm & 
RRR K 


Seescood 

g 

2 

oo 
SAGERUESSVERD EY ECO 


aOSn>Z5o>e>annmOm> 


to 
wads koonws 



























































For footnotes see page 103. 
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Friday Week's Friday Week's 
Ds = Last Range or Range BONDS 3 Las sange or Range 
N. Y. STOCK EXCHANGE § Sale Friday’s B for Year N. ¥. STOCK EXCHANGE § Sale Friday's 3 for Year 
eek Ended Jan \a| Price |Bid & Asked 1939 Week Ended Jan. 5 Sa.| Price |Bid & Asked 1939 
Low Hob) No.\|\Low High Low Hioh| No.||\Low Hw 
St Paul & Duluth Ist con g 48_.1968)J Dj______ *85 Oe Behe 874 Virginian Ry 3348 series A-...1966|M S| 108%4| 10834 108%| 22|| 101 109% 
3¢St Paul E Gr Trk Ist 4}48...1947|J J|__ 4% «OG 4 6 2§¢ Wabash RR ist gold 5a....1939|MN| 37%| 37% 39%] 77|| 30 49% 
Be Peak eg oe ben 65s.-1081 FA 6 i 6 7 15 9 > je eweewcoccccncs saaaly 4 18% 033% 19%4| 45 sors Ft 
Minn Man— @ term 48.........1954)J Jj_____- Sere sadeu ound 
tPacific ext gu 4s (large)..--1940)J J/______ ' 98 98 1|} 96 99 *Det & Chic Ext Ist 5s... .. 1941/3 J|__.... 41 41% 4050 524 
St Paul Up Dep 5s guar___...- 1972|J J} 114 114 114 1i{ 111% 118 Des bees Bee  Keeee +1174 3 Retees 1 %. 15 i Pies n 18 
v letg 6...--1941/A O}__._.. ; 1 
8S A & Ar Pass Ist gu g 4s____-.- 1943|J J) 57%| 53% 57%) 70|] 47% 68% *Toledo & Chic Div g 48_...1941|M S|_____- *38% 45 |-.--|| 40% 43 
Sen ings Cunel G's s.--anwsl|. "0" |u10o™ Horu| 2] aoa Maye | MUgaunahey eee gemene agree Sie] ONE id] “RB 
jo ~---28G0)M AN)... ‘ 4 |---- gep 5s series B__.._- F 4% 
feSchuloo Co guar OMe --10460 I-22 “srsig “35-7|-~72]] “Tose “20 | _ Set a: Sen soteenen Ds O-~-aeenl4 O] SK] Si B86) SEI a8 Bb se 
ee | 8h - trong D les D_____. y ¢ 
PEE wp neraqnoccosonsss 2 aan 18% 18% 15 21 | Walker (Hiram) G&W deb 4i<s1945|3 D|_.___ “| 10536 105%| 2/| 100 107% 
*Guar 8 f 6 368 series B_-__-- 1046}A o Sebel $28 % 33 so citall 35 = Walworth Co ist st M 4s_..___- 1955)4 o 67% $6 70 5 56 6735 
awww nnnnnwwnnnnnn=/A OU} ____ *29)4 ---- co ee, “ees Ee 
Scioto V & NE lst gu da peqeoe 1989|M N}_____. os . agdlera—2 eon 11686 11944 Warner Bros Pictés debs_..... 1948|M S| 85 84% 85%] 68]| 79% 92 
§t*Seaboard Air Line Ist g 48-.1950)4 O)..____| *13%4 16 ----|| 10% 19% | Warren Bros Co deb 66_____ 1941|M S| 35 3446 354) 16]| 31% 47 
§*Gold 4s stamped____.._.- 950/4 O| 14%; 14% 15} 73 7% 17% | Warren RR Ist ref gu g 3348_.2000|/F A|_____- *3134 37 |----|]| 32% 40 
Adjustment 58_.-....- Oct 1949)F A/_____- 1% 1%} 12 1% 4 Washington Cent Ist gold 4s__1948/Q M|_____- et RS: _---|| 67 67 
hd é...........- 1959/A O| 5% r 5 a : 8 Wash Term Ist gu 3}4s__._.__ 1945|F Al|_____- ne - oaeeu _.--|| 102 109 
*Certificates of deposit... ._.- 7 ae 5 5 5 etoile apatites Nera teint edits 
het come Gn eaten eee Ms} 8%] 8 8%! 133 3 i” Wastebenter Lap 80 ound at. aseels i share eee pe 138 1308 
*Certificates of deposit... ---- ~---| 74) 74 (7%) 36)) 4% 10% Gen mtge 3 Ks________- -1967|J D| 109%4| 109% 109%] 12/| 100 110 
2§*Atl & Birm Ist gu 4s___-_- 1933 ------| 15% 15%] |3]] 11% 19 West Penn Power Ist 5s ser £.1963|\M s|______ 118% 118% 2|| 115% 122 
eng Ft Le y | eae a He: . Ist mtge 33s series I__._.- 1966|/J J|__---- 111% 111%] 3)| 104 112% 
cer Etcciee EN Micancon 3 4% 
: Western Maryland ist 48.....1952|A 0| 85 | 83% 85 | 83]| 763% 89% 
Shell Union Oil 244s debs____- 1954 J J| 95%; 95% 95%) T8i| 88% 95% lst & ref 534s series A______ 1977/3. Ji___.-- 88% 90 14|| 92% 95 
Shinyetsu El Pow Ist 6 s_.-.- 1962\J Di 62 62% 62% 9|| 50 6235 | West N Y & Pa gen gold 48___.1943|4 ©| 107%| 107% 108 12|| 100% 108 
peor Ld md > ahem 3 4 s a. a 29}0) 2 25% 46, toWesters Pac Ist 58 ser A_..1946/! S| 18%| 18% 18% 22 14 24 
Silesia Orp 6 48.-~..--1946)F A}_____- "10% -----|-~-- *5e assented._____........ 1986 M S| 17%| 17% 6 
Silesian-Am Corp coll tr 78....1941/F A|______ 2914 29%] 21] 22 83 Western Union Teleg g 4348-.1950|M N| 66%| 66 67%4| 63|| 55% 72% 
Simmons Co deb 48_._......- 52/4 O} 100%} 99% 100%] 37]] 91 100% 25-year gold 5s_........__. "1951/3 D| 71 68 72 80|| 57% 76 
Skelly Oil deb 4s___.......... 1951/J J} 104%) 10449 105. 22|| 98 105% <>) Seamer 960\M si 70 67 70 54|| 57 75% 
Socony-Vacuum Oli 3s debs...1964)J J} 105%) 1054 105%} 34/) 97 105% | eWestphalia Un El Power 68..1953\/ J) 14 134% 14 11 8 22M 
South & North Ala RR gu 66..1963/A O}.__.._| ___._ -----|_---|] 115 120 West Shore Ist 4s guar.._____ 2361\7 J\_----- 50% 52%] 16|| 43% 59 
South Bell Tel & Tel 348_.... 1962|/A O 108% 108} 108 44 6{| 100 110 | iter neers ageie: nee 44 46% 5 40 52% 
3s debentures............- 1979|J J) 105%) 105 105%s| 16]) 935% 105 wheeling 2 LERR4s_._____ 1949|M S|_____. 114% 114%] 10]] 109% 114% 
Southern Calif Gas 4s M S| 108% 108% 108%} 11]) 103% 109% Wheeling Steel 4 }<s series --1966/F A| 98%| 97% 98%] 49 % 
guhentastee : a ee iS ieee 108 110% White Sow Mach deb gle 1940M A)... *101% a3 |-n59 100% 103 
n Colo Power 63 A.....1947/J J}. _--- Re t§¢Wilkes-Barre & East gu 68.1942|/ D| 13 P Ml % 
oe — > 4348 JD 97%| 973% 97%) 79) 87 98 Wilson & Co let M 4s series A_1955|J | J|---_-- 104% 106 ie 97 1054 
thero Natural Gas— Conv deb 3%s_______ 1947/A O|_____- 97 9 ‘ 

Ist mtge pipe line 4 }4s_--- - - VA O}__-_ 10634 106)4| — 6]| 10034 106% Winston-Salem 8 B let 48_____ 1960|J J|------ ene ---|| 110 114 
So Pac coll 4s (Cent Pee coli -1949 J Di 47)2| 4539 485%) 64)) 40 58% | sewis Cent 50-yr Ist gen 4s_..1949|3 | 19 18 20%) 135 7 20% 
ist 4s (Oregon Lines) A...1977/M S| 51 45% 53 | 111) 40% 6134 *Certificates of deposit..__._. Rhee Seiidetey. 18 19 16 6% 19 

ona atk ceeer a) S0it 475 SONI te 37% ore §*Sup & Dul div & term ist 48°36) N| 9 8% 944] 24 44 11% 
@ i 9% 4! OU 2) 2 *Certificates of d pple es ie y % 
Gold 43« MN| 49° 4734 5044) 2381 37% 5734 | wisconsin Elec Power 3348....1968/A 0| 109 | 109 109%4| 8|| 99% 110% 
10-year secured 3548 J J} 56% 56 53 | 88] 51 68 Wisconsin Public Service 48__.1961|J D}------ *109 =109%4|.-.-|| 104 110% 
San Fran Term Ist 48 AO} 80% 79% 80%] 22] 78 93 t*Wor & Conn East Ist 4)40..1948 TF Mesenns OM. éasax caee 5 9% 
- Youngstown Sheet & Tu 
So Foe ESS tes ont guar Ge 2... so Cony deb 4g.............. 1948/M s| 109, | 109, 10994) 121 Oe 11536 
st 4s stamped----..-......1955)J J|..----| _---. --... wos | epeae wnenn lst mtge 6 f 4s ser C_______- N]| 105%4| 105% 106% 
Southern Ry let cons g bs-----1994|J J) 8814| “871g ~8894| 1i7,| "77°" “91% melwers a : ’ ' 
Devel & gen 4s series A 1956/4 O} 60)4| 60) 615] 121 44 62% 
Deve) & gen 68 ---1956)A O| 79 78% 79%) 31 57 81 
Devel & gen 6}4s__- --1956/A O| 84 82}, 845] 54] 58 84% 
Mem Div Ist g 5s 1906/3 Ji___--.- 78 78 2 70 80 
St Louis Div Ist g 46 1961|J 3{___--- 71 72, | 11]} 60 74 
So’ westerp eee ee JID “agece Ss 4 aoe % a6 - + ta 
lst & ref 3s series C____._-- 8iJ 17 % 7% 7% 
So’western Gas & El 4s ser B.-1960 MN] 106%) 106% 106%) 12]) 100 10956 ek and not included in the yearly 
¢?Spokane Internat Ist g 58... 1955\J J\...__- 18 18 ll] 12% 22% Pe sales transacted during the current we 
Staley (A E) Mfg Ist M 48....1946/F A|_____- *105% 107 |....1| 102° 105% ne 
Standard Ot! N J deb 3s___--.. ba J Dj 106% ray sosee | 4h ipese r Cash sale; only transaction during current week. 4 Deferred delivery saie; only 
2%s nat ahah entangle Gr way ae J “i092, Phy 102% 83 68 99% transaction during current week. n Odd lot sale, not included in year’s range. 
Swift & Co let Bt Bice cm ta-= 1048 sol MeN 105% 10514 106 ‘ 16}} 103 107% z Ex-interest. § Negotiability impaired by maturity. t The price represented is 
Tenn Coal Iron . & RR gen ie 4 7 amy 12635 12654 1 1 15 130 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Term Assn st cons webeeeIe Bloooceo- 4% chang 8484 
Gen refund s f g 4#-....-... 1963] 4} 108)4] 108 ; 10274] 13]] 100° 11034 | 4 The following is a list of the New York Stock Exchange bond issues which have 
Texarkana & Ft S gu 5%s A---1950\F A\..__- 8 5 : n in en y: 
Texas Corp deb 3 }4e.........1951/J D) 106%} 106'¢ 106%) 40)) 102 108 Union Oll 348 1952, Jan. 1, 1940 at 105%. 
3a debentures... -_-......... 1959}4 O 105)4{ 105% 10576) SAi) 95% 105% t Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas & N O con gold 6e--.... 1908i5 J ------ soos ateiel ill 28Re2 ii9°” | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
= oe inne, ra he i 2° 66 "878 80 * Friday's bid and asked price. No sales transacted during current week. 
iD & ref 5s series B........ | ‘2 )»? 
Gen & ref 5s series C______- 1979} 4 O| 71%] 6834 71%] 111) 67 89 * Bonds selling flat. ti acan 
Gen & ref 58 series D___.__. 980/J D 72 68 72 6]; 66% 89 s Deferred delivery sales transacteq during the current week and not included in 
Tex Pac Mo Pac Ter 5s ree) a © isanee *$7 98%4|_....1| 95 104 the yearly range: 
No sales. 
Third Ave Ry Ist ref 4s_....__ 1960|\J J 51%] 5! 52 34|1| 37% 52 er - 
sn EES 1960|4 O 15 14% 15% 279 eis 1634 
*Third Ave RR Ist g 5e...... 1937|J J 9514] 95 95 
Tokyo Elee Light Co ted |”? 107%] 106% 107% 18) 98 107% Transactions at the New York Stock Exchange, 
we{et 6s dollar series, --*-—__- sp| ss | 57% 58%| 251] 49 603 Daily, Weekly and Yearly 
Ist Ul y, y 
Tol & Ohio Cent ref & imp 3%{6 1960|/ D/____-- 87 89/4 51 84% 90% 
Tol St & West ist 4s._..1950)4 0}. __- 65% 65%| 14/] 54% 71% 
Tol W V & Obio 4s series C__--1942|M S|_-----| ___-- “aa7-|--7-ll “e35z 007° Stocks, | RaWroaa @| State Untied Total 
Toronto Ham & Buff Ist g 48..1946)/ 1) __.-- - *---- = 99 |---- % Week Ended | Number of| MAscell, |Muntctpal States Bona 
py - ATR TL <= ===== i MS . “ia. rr pore lease + Jan. 5, 1940 Shares Bonds | For'n Bonds| Bonds 
t Corp 56 conv deb A J 8 = 
Tyrol Hydro-Elec Pow 740-1955 hy —Sedece at ----- ---- > 3s Saturday... _-- 655, 955] $3,929,000 wer $3,000 $83,000 645, 
Soe ahieee waumapec: Cam amine beste iae er, Tuesday 27727_] #¥579,010| 4,138,000] 786,000] 90,000] 4,915,000 
eee ise Benet 08 te... 1945) M S}_--- w84r4 89241.---1] Zl ol Wednesday 1,020,690] 6,549,000 812,000 145,000] 7,506,000 
nion Electric (Mo) 3%(6.--..1962/J J) 1054) 107% 108%) 19)) 101% 110 | tiursday.....-| 855,150] 6,220,000] 920,000] 126,000] 7,266,000 
3$eUnion mov By (Ome Gs... 1008 A e pomsee sanie mY : 10834 nies | Friday..------ 758,090} 6,506,000 786,000 175,000 467,000 
Union Oll of -~-1942/F A/j_..--- 24 4 
pe Gieantasen pecsceccece 9562/7 Jj---.--| ----. ----- -~-}}| 105143 109 34 eS 3,868,895] $27,342,000! $3,838,000! $619,000! $31,799,000 
nion Pac RR lat & id a 4a__ teary, | iidac| 113%, 114%] 45h 10850 118 
1d gr 46...1 J é 3% 
“ie rae tat id oF une 2008|M | 107%| 1071; 108%] 15) 100°~ 110% Sales at Week Ended Jan. 5 Calendar Year 
1st lien & ref 56....... une 2008|M 8S} 113!6/ 143% 114% 411/110 116% New York Stock 1939 1939 1938 
34-year 334s deb........... rok . > 97% os % aris 9 sone ads, Erchange 1940 
debenture.....1971|M Nj-_-_---- % 4 
Uaioe Bastoet Am deb 56...1950/A O 108 % 108% — os 10445 13% Stocke—No. of shares _ 3,868,895 6,030,000 262,029,599 297,466,722 
aed in Go Del) 5 non tOeern, or $5] Sos Sixt sell eo 96 Government. ..----.- $619,000! $1,554,000] $311,132,000| $127,366,000 
UN RR & Canal gen 48.... 1944/4 S|... 109% 110 4} 104 111 | State and foreign. --- 3,598,000) 4.017.000; | 354.906,008) | 248,077,088 
Somcie fas 6 4... ee Pa Rt, Bids, soahe a: iso” 10034 Railroad and industrial] 27,342,000 35,121,000) 1,497,987, 483,922, 
U 8B Bteel 8 debs...... ou 74 - 865,000 
°Un Steel Worke Corp 6348 A..1951/J Dj------ °21%% -....- — hee = De ron csaecanek $31,799,000' $40,692,000! $2,064,083,000! $1,859,86 
ite o 198i Dio... eaieg 2222 “rr]] iiss 60 
Sec s f 6 }4e series C.......1951/J D}------ 73 ooee ooo 
3s Oise eerie RES: 1951|J Dj-_----- ola “gasct =o“ “gare “Baas Stock and Bond Averages 
coMeamennns 4. .--- leery A... “1434 = n-35 "sig “337 Below are the daily closing averages of representative 
United 44eww.l951\A O| 92 wm 7 2 aa: aa Ss ixchan 
Utah Ls & Trac ist & ret Ge....1944 A ° 102% 102 102% 29 ” see6 stocks and bonds listed on Pap York Stock Exe ge 
34eUth Pow < Light 63s..---1947|7 D| 91 | 88's 91 | 61i| 66 8934 | as compiled by Dow, Jones 0.: 
See apie 1959|F A| 9014} 88'4 90%) S81]| 65% 89% ‘isin 
. . Stocks nde 
Vanadium Corp of Am conv 58.1941/A 0} 105 | 105 105 8 #.. 11834 oc . = 
ViGoue of te seriee Ben ~1967|M N 2222._|[*108"~ 72777|-77-]] 106% 10034 eye aoe Ye & eey res 
Vera Crus & Pacific RR— ae "ie Dae | indus-| Ratt- | Ui | 65 | Indus-| Grade | Grade | Ui | 40 
$0448 July ao ohn 02 os Sones | ao s sf trials | roads | thes | Stocks | trials | Ratles | Ratls | tes | Bonds 
#4448 assented. _.........1934'J J|__.---|*----- at 
va bles & Pow 3348 ser B__..- 1968\M S| 109%} 109% 110 4)| 20034 111 151,54| 32.20) 26.07] 51.13] 108.79) 93.31) 50.11) 109.33) 90.39 
Vs Iron Coal & Coke let ¢ 5...1949|M S}_----- . ----| jan. %-| i2'43| 32.67| 26.35] 51.54| 108.73| 92.25| 50.75| 109.30, 93.25 
Va & Southwest ist gu 5s...-.2003\J J|------ — = sci] 72 7336 | gan. 3+! i380] 33.661 38. 45| 51.65| 108.73] 93.29] 51.09) 109.33] 93.29 
ist cons 58---..---...----- 1058)4 O|------ . a oS jan; 37] i¢1.43| 3228} 25.90| 5109| 108.75] 92.89] 50.24] 109.08! 92.89 
aaa BE "| HOLLDAY | HOLI|DAY | HOLI DAY 
" Dec. 30_' 150.24' 31.83' 25.58' 50.60 108.76! 92.65' 49.59' 109.15 92.65 
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eferred arded "s range unless he only transactions of the week and when selling outside 

of edad comin poy are p ebiny pow nd ag Ay my — - ad. h. onal. No hae By he A of such sales on computing the range for the year. 
i ive list we furnish a complete record of the transactions on the New York Curb Exchange for 
- le beginning on Saturday last (Dec. 30, 1939) and ending the present Friday (Jan. 5, 1940). It is compiled 


ar hen the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 


bond, in which any dealings occurred during the week covered. 


‘riday sales : : 
"lost Week's Range Range for Year 1939 ouvetionn Week's Range Range for Year 1939 


of Prices 
sTOCKS Low High Low (Continued) Par 
Beaunit Millis Ine com .~ 
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Class B 

Ainsworth Mig com 

Air Associates Inc com.-.-1 

$Air Investors common. .* 
Conv ed ® 
Wi 


* 


1 
Rell Tel of Pa 6% % pf _ 100 
Benson & Hedges com...* 
Conv pref * 
Berkey & Gay Furniture_! 


RS 


=~S 2c Om a 
SARE KE 
- 
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138% 142% 
115 


erage 
American Book Co....100 
Amer Box Board Co com.] 
American tal— 


Capt 
Class A common....10c 
Common class B....10c 
preferred ® 


WwW mom or oo 0 
RK KKK KKK KEK F 
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7% preferred 

Brillo Mfg Co common. .* 

Amer Cyanamid class A.10 Class A * 
Class B 


eee --10 


~ 


moO To8e0 
RK AKKKKEK 


British Amer Tobacco— 
Am dep rcts ord bearer £1 
Am dep rets ord reg... £1 

British Celanese Ltd— 


Am dep rete ord reg_.10s 
British Power cl A.._* 
§Brown Co 6% pret...100 
Brown Fence & Wire 

Class A pret 


SRosta es eS 
KRKKKK KK 
i~) oe 
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S35 one 
RRK 
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Amer Invest of Ill com...* 
Amer Laundry Mach...20 


8 Pohsasa 
RK RK 
* 


Amer Potash & Chemical. * 
American Republics....10 
Amer Seal-Kap com 2 
Am Superpower Corp com * 

hy $6 preferred e 


eH wes aad 
SRK 
S34 
& 


Am dep 545% pref she £1 
ba Sugar Estate 


Camden Fire Insur Assn__5 


Angostura-W: pa 
ngostura-Wu aa 
Aver Her i Go som 2-* 
Appalachian Elec Power— 
* $7 preferred 


— 
Aero 
~~ oe 
noe B8O Noto 
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“XN 
_ 
- 
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RK KK 
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Class A voting 


Common ci A non-vot..* Clas B non-vot 
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— 
Conk OFS A 


ms 
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Ind 
Amer deposit reta.... £1 
Assoc Gas & Eleo— 
Commo: 


ID necnncnncceel 


Oo 

x 
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= 
Be Reo 


wWNOAxX® 
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KSKK 


FR KRKKSKESEK EK KK KX 


os 
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we = = 
KKTSKS 
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x 
8B 
x 
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moms 
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KEK KK 
on 
iS 
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» one Sok 
KEK 
Bo Baz 
KEK KERR 


preferred BB 
Cities Serv P & L $7 pref.* 
cite Rare Suaving- 0 
City & ng 
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Volume 150 New York Curb Exchange—Continued—Page 105 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range for Year 1939 STOCKS Last |Week’s Range| for Range for Year 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High\ Shares Low High Par| Price |Low High| Shares Low High 
Clark Controller Co. .-.. Bl ncncelecsss savedl socuse 15% July} 20% Mar | Falstaff Brewing.......- Oe Sceal 7% 7% 200} 6% Sept] 8% June 
Claude Neon Lights Inc..1 716 % %| 1,100 % Nov 1% Jan | Fanny Farmer Candg-_-..-.1/-.-...-- 23% 23% 250} 18% Oct oan Aug 
Clayton & Lam —a 4% 4% 4% 300 1% Apr 5% Oct | Fansteel Metallurgical. -..*/-....-- 12% 13 1,000 4% Jan| 14% Nov 
Cle Elec Dlum....*| 45 43% 45% 600; 834% Jan) 44% Dec | Fedders Mfg Co_.......-. 5 6% 6 6% 200 5 Apr 8% Oct 
Cleveland Tractor com... 54%| 4% 5% 900; 3% Aug! 6% Sept | Fed Compress & W’h’se 25/------/-.--. --.--| ----.-. 33 Nov] 35 May 
Coal Corp..100! ------ 2% 2% 300 1% July & Sept | Fiat Amer dep rets.......|-----.|--.-- ...-.| -....- 7 May! 10% July 
Club Alum Utensil Co.-..*/------ 3 3 400} 2% Jan) 3% Mar | Fidelio Brewery........-1/------ bie Bag 500 % Sept % May 
Cockshutt Plow Co com..*|------|----- -----| ------ 5 Apri 834 Oct | Fire Association (Phila) - io REESR SSeS: PEI 66 ~=Apr| 71 Oct 
Cohn & Inc. 8% 8% 8% 200 7% Jan 9% Dec | Fisk Rubber Corp......- 145%| 14% 15%] 14,400 6% Apr! 15% Dee 
Colon Development ord... 1% 1% 1h 200 1% Sept 4 Jan $6 preferred. noes 107 105% 108 2,105} 71 Apr} 108 Dec 
6% conv preferred....£ 4 44% 4% 200 4% Oct 4% Aug | Florida P & L $7 pref_...*| 102 95 102 1,075} 5034 Apr] 1014 Dee 
1 Fuel & Iron warr-|------ 6% 6% 200; 4 Apr) 93 Sept | Ford Motor Co Ltd— 
Colt’s Patent Fire Arms. 25|----.-- 82 83 200} 70 # Apr) 96% Sept Am dep rets ord ref...£1 2% 2% 2%! 1,300 2% Dec) 4% Mar 
Columbia Gas & Elec— Ford Motor of Canada— 
Conv 5% oreferred..100} 66%4| 64 67% 225) 65% Jan) 74% May Class A non-vot......-. *| 16%) 1644 17M) 1,400) 14% Sept] 23 Jan 
umbia Oll & Gas_.... 1 2% 2 2%) 4,400 1% Dee 4% Jan Class B voting........ Meccccclecces cocce] coccce Oct} 23 Jan 
Columbia Pictures Corp..*|------|----- -----| ------ 7% Jani 14 Jan | Ford Motor of France— 
Commonwealth 4 Southern Amer dep rets...100 fres|------|----- -----] ------ 1 Oct| 2 May 

Warrants_............ 332 lig %| 6,300 1g Sept 44, Aug | Fox (Peter, Brew Co._...5]------ 13% 13% 50} 10% Jan} 15 #£=™Mar 

Commonw Distnbution._1)------ 1 1% 1 lig May 14% Aug Grain & Malt— 
Community P& L$6;ret*| 435%) 42% 43% 575) 26 Apr] 45 Dec Po eee See 10% 10% 200} 6% Mar] 10% Dec 
Community Pub Service 25) 35 34% 36 700; 23 Sept) 35 Dec Conv partic pref.....15)------ 17% 17% 200; 17 Jan) 19 July 
Community Water Serv..1/------|----- -----| ------ Sig June Jan | Fruehauf Trailer Co..... 28%| 27% 28%] 2,300) 10 Feb} 30 Oct 
Compo Shoe Mach— Fuller (Geo A) Co com...1 wacenalscnce seesal concne 15 Aug! 26 #£=Mar 

Vte ext to 1946__._-.. —— 17% 17% 200} 13% Apr! 17% Dec $3 conv stock.........*|------ 26 26 50] 17% Jan) 29 Apr 
Conn Gas & Coke secur— 4% conv a gs eoncee 41 41 50; 34 Jan) 43 Apr 

$3 preferred. -.......- S| ------|----- -- siz| cos 7  Janj| 37 Jan | Gamewell Co $6 conv pf.*|------|~---- -----| ----- -| 83 Mari 85% Nov 

Y. oa 1]------ 2% 2% 200} 2% Dec} 6% Feb | Gatineau Power Co com.*|------|----- -----| -..--- 12% Jan} 16 £Mar 
Consol G E L P Bat com * 80% 83 1,900 1 Jan| 84% Aug 5% ---=---100} 73 73 8673 20} 7634 Nov| 95 Aug 

4 % series B pref...100) 117 117 117% 50} 111 Sept} 1214 June | General Alloys Co....... 8] ccccce 1% 41% 300 July 2% Sept 
Consol tilities.....1]/------ 1 14} 2,300 Apr| 1% Oct | Gen Electric Co Ltd— 

Consol Min & Smelt Ltd.5| 3834) 3734 39% 650} 3534 Dec} 60 Jan oAmet dep rets ord ref.£1|------|----- -----| -.---- 12% Oct] 19 Mar 
Stores.....1)------ 3% 3% 200}. 2% Apri 6 Jan | Gen Fireproofing com....*|] 14%| 14% 14% 200} 11 Jan) 14% Dec 

8% preferred....... 100] ------|----- -----| ------ 86 Mar) 98 Aug Gen Gas & 16% pref B..9|------|-..-. «<--] ..---- 42% Jan}; 66 July 
Consol Royalty Oll..... 10} ------ 1% 1% 200; 1% Jan} 1% Sept | General investment com.1 paoene 46 46 700 36 Jan % Sept 
Consoi Steel Corp ---*| 5% 5% 5%| 1,000) 3 Apr] 8% Sept $6 preferred COTS SRT Rog eee arene 49 Oct] 655 Dec 
Cont G & E7% prior pt 97 97 8697 50 Jan} 100 Doe] Warrants.....s.......|------|----- -----| ...... tog Jan lg Sept 
Continental Oil of Mex..1 *% 4%} 1,100 % Mar 4 Gen Oardenr Adv 0% ptl100) ------ 75 75 20] 62% July} 80 Nov 
Cont Roki & Steel Fdy... 7%| 7 7% 500; 4% Aug] 13% Sept | Gen Pub Serv $6 waee®|------ 38% 40 50] 33% Apr) 52 Mar 
Cook Paint & Varnish...*|------ 10 =610 150} 8% Sept] 11 July | Gen Rayon CoA stock...*|------|----- -----] -.-.-- % Sept] 1% Oct 
Cooper-Bessemer com....*| 10 9% 10% 900; 4% Apr) 13% Sept | General Shareholdings 

prior preference....*| 25)4| 25% 26 600} 15% Jan| 27% Sept | Common............-.1]------ 1 1% 1% Apri 2% Feb 
Copper Range Co......- 4%| 4% 500} 3% June} 8% Sept $6 conv preferred. _... 75% 100} 62% Apr} 82 Aug 
Co d Steel. .......5|------ 16% 16% 800; 10% Apr} 18% Nov | Gen Teleph $3 pref...*|------ 51% 52 200} 46% Apri 52% Jan 
Cornucopia Gold 5e|------|----- -----| ------ % Sept] 1% June Tire & Rubber— 
Corroon & Reynolds—- | #j| | |. ~ | | 6% preferred A.....100)------|----- -----] ------ 95% Jan| 105 Dec 

Common............-1)------|----- -----| ------ 1% Sept} 3% Mar Gen Water O & Bom. 1 eeccccleccce cocce] cacces Apr) 8% 

$6 preferred A........ *| 74 73% 74 20; 70 Aug! 90 Mar] $3 preferred..........*!------|----- -----] ------ 31 Jan July 

BRccall eccece 1% 1% 1,500 % Mar| 2% Sept Georeia Power $6 pref...*, 100 98 175] 79% Jan| 99% Nov 
5% conv preferred... 50) ------ 9% 9% 100 4 Apr} 13 Sept] $65 preferred..........*/------ 87% 87% 10} 65 Jani 85% Dec 
| ES £1|------ 7% 7% 100} 4% Sept] 7% July Glltere (A C) common...*|------|----- -----| ------ 3% Apr Jan 
Petroleum........ 5| 21%] 21% 22%! 4,500) 16% June Sept | Preferred............*|------ 45 45 10} 28 Feb 45 Deo 
Elec....* 6% 5% 6]! 1,200 4% Aug 9% Jan |} Gilchrist Co............ Sl ewccce 4% 4% 100 4% Nov 6 Jan 
Croft B: Tis eecnce % % %| 2,800 ba] Mar | Gladding McBean & Co..*|------|----- -----| ------ 5 Dec 5 Dec 
, Milner & Co....*/------|----- -----| ------ 1% Dec} 3 Jan | Glen Alden Coal........ 7% 6% 8 10,900 Apr} 10 Sept 
Grown Gent Petrol (Md) .5|------ i% ~i|~""i00] 1% ‘Apr| 3 Ganans GD AAlcecccelccece ccceel conese 21% Apr| 33 Feb 
Crown Cork Internat A..*|------|----- -----| ------ 6 Sept) 11 July} Class B..-...........*%|------ 9 9 300} 5% Aug) 16 Sept 
Crown Drug Co com...25¢) ------ 1 1 300 % Aug 1% Nov] §7 preferred.......... Sleccccelsccce cocce] sscese 91 June} 102 
7% conv eced SB) -<---- 17% 17% 100} 14 Jan} 18 July | Goldfield Consol Mines..1/------|----- -----| ---.-- 14g Mar tie Feb 
Oll Ref com. ...-. Sf Cee Cee eee Se Apr %« July | Gorham Inc class A......*|------|----- -----| ------ 1% July} 2 Jan 
pnaboanen 10|------|----- -----] ------ 7 Febj 11 Sept wee ececece®|------|----- -----] ------| 13% June] 18% Sept 
Cuban Tobacco com. --.-- $|------ 2% 2% 200 2% Aug 4% Jan | Gorham Mfg common..10| 26%] 25% 26% 600} 19% Sept}; 27 Nov 
Cuneo Press 6 44% pret.100/------|----- -----| ------ 107% Sept} 1114 Aug | Grand Rapids Varnish. .-_*|------ 6 6 100} 5 Apr Aug 
wnceen®|------|-----  o----| ------ 1% Sept 1% Sept | Gray Manufacturing Co.10)|------| 8% 94 700} 7% Dec] 12% Feb 
Curtis Mfg Co (Mo)...--. §/------ 6% 6% 250 6 Apr 8% Sept | Great Atl & Pac Tea— 
Darby Petroleum com...5|) 4% 44% 4% 400} 3% July 7% Jan Non-vot com stock....*| 111}4| 10934 111% 200} 69 Jan} 119 June 
Davenport Hosiery Mills. 17%| 17% 17% 200} 14% Jan); 18% Mar 7% ist preferred....100} 130 130 131% 75| 124% Mar] 133% Nov 
Dayton Rubber Mfg...-.-. 1} 19%| 18% 19%] 1,000 9 Apr| 19% Dec , Gt Northern Paper_.... 25) 45% % 45% 600 Apr} 45 Nov 
> nee 29 29 29% 210} 23% | 30% July d Tap & Die_...*|------ 8% 8% 200 4% Aug} 11% Oct 
Doses Rosseds coms warek 1 7% 7% 8 11,400) 6 Apr} 8% Aug Sts Prod com. .25c} ------ 2% 2 100} 1% Apri 2% Nov 
jay Stores...........1!--- = the $% bao : Aug} 6% Feb 1] 16% 16% 17 Hy 12 o— 22% Jan 
Sere Oil & Ref Corp com* ‘ % Aug 2% Sept | Guardian Investors......1|------ A an 4% Feb 
ry? v preferred. ....- Poasccelecscs coves] coccse 35% June| 45% Sept | Gulf Oll Corp...._..... 25} eoence 3844 39%| 3,300) 29% Apr) 45% Oct 
Detroit Gasket & Mfg...1) 10%) 10% 10% 300} 7 Apr} 12 Nov | Gulf States Util $5.50 pt.® wocccsleccoe coces] coce- 95% Apr) 109% July 

6% eee 164%) 16% 16% 100} 13% Jan| 17% Nov $6 preferred..........*|------ 112% 112% 10} 103% Jan] 112% Aug 
Detroit Gray Iron Fdy...1|------ 1% 1% 390 1 June} 2 Sept | Gypsum Lime & Alabast. ° wecccclecese coccel coccee 4% July} 5 July 
Det Mich Stove Co com. .1|------ 1% 1% 100} 1 Aug} 2% Jan | Hall Lamp Co new 5....- #]..---- 5% 5K 100; 1% Apri) 6% Dec 
Detroit Paper Prod_..... Lj------ ae 1,500 % July 2% Sept | Haloid Co.-...........- Bl ------[eceee 22-0] -2---e 8% Jani 15 # £4Nov 
Detroit Steel Products...*|------ 22 22 1 17 Sept] 31% Jan | Hartford Elec Light....25|------|----- -----| ------ 61 Sept}; 69% Dec 
De Vilbiss Co com...... WDleccccclecccs cocce] coccce 22% Novi 29% Apr | Hartford Rayon vt c....1 1% 1% 1% 200 % Marl 2% Sept 

7% preferred........ 10} ------|----- -----] ------ 1 Mar; 10 #£=Mar | Hartman Tobacco Co....*|------|-----, -----| ------ % Deo % Sept 
Diamond Shoe Corp com.*}|------|----- -----] ------ 14 Jan} 31 #Nov | Harvard Brewing Co-..-..1/------ 1% 1%] 1,000 1 Apr| 1% Sept 
Distilled Liquors Corp...6|------ Stnne wed os ----| 1% Apr| 1% Nov | Hat Corp of America— 

Distillers Co Ltd— , B non-vot com........ 1]------ 6% 6% 600 + Jan 9% Oct 

Am dep rcts ord reg..£1 12% Dec] 21% Feb * Haverty Furniture ev pfd.*|------|----- -----| ------ 23 Mar} 23 Mar 
Diveo-Twin Truck com..1 3% Apr 8% Dec . Hazeltine Corp......... e| 28%| 28% 28% 200; 21 Apr] 36 Mar 

un Co common.! 4 Dec 9% Mar | Hearn Dept Store com...5 2% 2% 2h 500 2 Sept 5% Jan 
Dominion Bridge Co...-- 26% Aug Jan 6% conv ~~--50|------|-----  -----] ------ 11% Aug) 22% Jan 
Dominion Steel & Coal B 25 Aug} 14% Sept Mining Co...... 25c¢ 6% 6% 6%] 1,300 5% Sept 9% Jan 
Dominion Textile Co....* 60 Jan}; 64 May | Helena Rubenstein...... BO) ne nnnlnne-- on --] ------ 3% Feb 5% Oct 
Dominion Tar & Chemical* 5 July 5% Nov Gt Mo coisnddcdcand ¢}------ 8% 8H 50] 6% Apri 9 Oct 
Draper Corp.......-...- 62 Apr Oct | Heller Co common. ....-. 2}------ eecce secce] ennene 6% Sept] 9% Jan 
Driver Harris Co....... io 1 Apr] 33% Oct Preferred w w........25|------|----- -----| ------ 23% Apri) 28% Aug 
preferred. ...... 100 105% Aug} 110 Dec Preferred ex-war-.-... 26|------|----- -----| ------ 24 Jan} 26% Jan 
Dubilier Condenser Corp.1 Apr 1 Mar | Hewitt Rubbercommon..5| 12 12 12%| 1,500 7 Marl 15% Oct 
Duke Power Co......- 00 61% Sept; 79 Dec | Heyden Chemical. -..... 73 68 73 30 Apr| 68 Dec 
Durham Hosiery ci B com * % July 2 Jani 9 (Chas Cocl A..*|------ 50 50 100} 43 Sept; 50% Dee 
| Duro-Test Corp com..... Pivdeecclactes ssceel ccoess 2% 5% Jan | Hoe (R) & Co class A...10) ------ 8% 100} 3% Apri 10% Sept 

Duval Texas Sulphur... 7 6% 7 400 5 Mar 9 Sept | H anes 11%} 11% 11% 300 Sept} 15% July |}. 
—_——— 12é| 11% 12%) 2,900 7% Apr| 14% Sept | Holophane Co common..*|------| 13% 13% 100 9% Apr) 15% Nov 

East Gas & Fuel Holt (Henry) & ! 
aieaencmenaniniy ido 3% 2% 3%} 1,600 R Fo Pts, oe Participating class A...*|------|----- -----] ------ a 4 536 ~ 4 

4% % priors preferred. oo 47\%| 43 47%| 1,160] 16 une} 48% TRIED iGnccdccccctcc 8 cccccclecccs = coccel cosnee an y 

oa preferred ashioninings 20 19 21%| 2,350 6 Apr| 25% Sept | Hormel (Geo A) &Cocom*| 29%) 29% 29% 100 239 Apr! 31 Sept 
MR De + peace 10 10 50 5% Apr} 12 Oct | Horn (A C) Cocom.....- Ij ------]----- -----] ------ 2 Sept 3 Mar 

States Corp-.-.-.- Sinecostisnehs - aceedh poeadal 16 June 1% Sept | Horn & Hardart.....-... | 34%) 34% 35 425) 31 Sept} 39% Jan 

$7 preferred series A...*/.----- 17% 19 175, 10% Apr] 24 Sept 5% preferred....... 100] ------|----- -----] -.---~ 108% Apr] 112% Aug 

$6 preferred series B...*| -..--- 16% 18% 250; 10 Aug} 24 Sept | Hubbeil pg LA Ine. ...5|------|----- -----] ------ 9% Apri 14% Dee 

Easy Washing Mach B...* 4 3% 4%] 1,900 2% June 4% Dec | Humble Ol] & Ref......-. *| 67%) 65% 68 | 1,900) 52% Aug! 71 Sept 

y Grocery Stores.*| 17 17 17 100} 14% Apr| 19 Oct | Hummel-Ross Fibre Corp 5, 5% 5% 5%] 1,500) 2% Aug 5% Sept 

Eimer Electric Corp--.-.-- ee 1% 1% 300 1 Jan} 2 Mar | Hussmann-Ligonier Co...*|------|----- -----| ------ 9% Apr) 12 Jan 
Elec Bond & Share com..5 8% 7% 8%} 43,800 6% Apri 12% Jan | §Huylers of Dei Inc— 

$5 preferred.......... *| 61%) 59 61% 700| 50% Apr Feb Ce a as Eoacceclosese copetl ensece \% Nov % Jan 

$6 preferred.......... *| 69 66% 6944) 2,100) 59 Apr| 72% Mar 7% pret stamped....100) 7% 7% 7% 50} 5% Mari 9% June 
Elec P & L 2d pref A..-..*/------ 15% 20 400} 14% June| 29% Jan %, pret unstamped _. 100) - -- -- - Stecn chbvel saenud 6% Nov 9 Jan 

Option warrants... --.- 3 3 3% 400} 2% Dec) 5% Jan| Hy -*]------ wanne ennes] ------ 24% Decl; 4% Mar 
Electrographic Corp-.... | ee pened adpedl eanned 10 Jan| 14% Aug | Hydrade Food Prod---.-- 5] ------ 24 2% 700} 1% Apri 3% Sept 
E ectrol Inc v t ¢_.....-- 1) 1%) «1 1%| 1,300 % Sept] 2% Nov | Hygrade Sylvania Corp..*| 2944) 29 29%4) 200) 20 Apr) 31 July 
Elgin Nat Watch Co....15|-.--_-- 24 24 i100} 18% Apr| 25% Dee | Dilinols lowa Power Co...* 3% 3% 4 1,600 24% Apri 4% Jan 
Empire Dist El 6% pf 100}..-..-|..... -----] -.---- 53 Jan| 71 June 5% conv preferred....50) 25%) 25% 26 6,100 1a Apr| 25 Feb 
Empire Gas & Fuel Co— Div arrear ctfs......... 5%| 5% 6%!) 3,900] 3% May) 6% Feb 

6% preferred. ...... a 61% 62 30| 561% Feb| 73% Dee | Muminating a ae 60% 60% 50| 51% May Dec 

6%% preferred...-.. Diiisétiemisbens eaceel osdned 55 Sept] 74 Dec | Imperial Chemical Ind 

7% preferred....... 100} 63%| 63% 66 200} 652 Feb} 74% Dec Bb GED TEE Fone ecccccleccce cncsel ccocce 5% Apr 7% 

8% preferred....... Dicéuiclvinan aieedt anion 54% Febj 75 Dee | Imperial Of] (Can) coup..*| ------ 11% 12%] 3,800) 11% Sept) 17 Feb 
Empire Power part ae a 100} 21% Febj 27% Aug Registered. .....-..-.*|------ 2 12% 300} 11% 16% Mar 
Emseo Derrick & Equip. 6} -...-- 10% 10% 200} 6 Apr| 12 Nov pertal of Can_5| 12%| 12@ 13% 500} 10% Sept] 16% July 
Equity Corp common..10c 4 16 %| 2,300 % ADr 1 Sept | Imperial Tobaceo of Great 

EE enol] 23%] 23% 24 1,675| 23% Dec} 30 Sept Britain & Ireland..... Bileccnce 23 23 100} 19 Sept; 32 Feb 
MO BiBcccccccccccs 1 4% 4% 4% J 3% Aug 8% Jan | Indiana Pipe Line...... Bil eccccs 6 6 100 5% Nov 7K Oct 
Eureka Pipe Line com. 50} - --- -- pens sensed secoee 15% June} 23 Dec | Indiana Service 6% pf.100) 1544) 13% 15% 350} 5% May!) 15% June 
ecocess 12 0% 12%\| 4,700 9% Aug! 16 Feb 7% preterred.......100) 1544) 14 16 270 534 Apri 17 #£=June 

tor footnotes see page 109 
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Glass 
Lefoourt Realty common 1 
Conv preferred......- 
Lehigh Coal & Nav.....- 
Leonard Oil Develop...25 
Le Tourneau (R G) Inc..1 
Line Material Co......- 
Lipton (Thos J) class A..1 
6% preferred........ 25 
Lit Brothers common. .-..* 
Loblaw Groceterias cl A_. 
Class 


Conv 7% ist pref_...100 
Conv 7% ist pref v t c100 
Lynch Cor 


$5 conv preferred _____ 
Manischewitz (The B) Co. : 
Mapes Consol Mfg Co 
Marconi Inti 

Communica'ns ord reg £1 


eee 


$4 
MeCord Rad & Mig B_-- 
Mead Johnson & Co oa 


Partici we 
Metropolitan Edison— 
$6 preferred__........ * 
Mexico Ohio Oil........ * 
ichigan Bumper Corp..1 
Michigan Steel Tube... 2. 50 
Michigan Sugar Co...__ 
eeceeccccce io 






































6 Dec 84 
1% Aug 4% 
4146 June % 
22 Apr| 37 
8 Apr} 15 
9 Sept) 17 
16% Nov| 23 
1% Apr 2% 
23% May| 25% 
22 Jan; 22 
10 Apr} 13% 
7% Apr) 10% 
% Apr 1% 
26 Jan| 42% 
19% Jan); 39% 
1% July 2% 
4 <Augl 7% 
89% Apr] 103% 
1 Nov % 
1% Sept 2 
17 Oct] 50 
20 Oct} 40 
23% Apr) 34 
4 3 
% Jan 2% 
1% Apr 2% 
25 Mar) 40% 
19 Feb| 27% 
t Oct 6 
14% Aug! 17 
2% July 5% 
2 Feb 2% 
3 Sept 7% 
14% Apr] 28% 
53 5534 
1 Apr 3% 
7 Sept] 17 
125 Jan| 169% 
3% Jan 5 
14 Apr} 23 
3 Oct 5% 
25 Apr}; 29% 
3 Aug 6% 
%& K 
50% Sept} 77 
% Aug) 1% 
1 Apr 3% 
32% Apr} 41 
93% Apr! 100% 
418 Dee} 1316 
“ Aug % 
5% June 9% 
Sie July 2% 
2% Jan 7% 











New England Tel & Tel ido 

New Haven Clock Co....* 

New Idea Inc common..._* 
2 


Class A opt warrants... _ 


3% cum 4% non-cum.100 
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Friday Sales Friday} Sales ; 
sTOcKsS Last |Week's Range| for Range for Year 1939 STOCKS Last |Week’s Range| for Range for Year 1939 
(Continued) fale of Prices Week (Continued) Sale of Week 
Par| Price High| Shares Low Htgh Par\ Price |Low High| Shares Low Htgh 
L % pt..100 100% Apr! 112% Dee} Middle States Petrol— 
ington Ter Ad Fs Class A vt c new____-- UE. ictceeawin  aochal aeeeee 2% Sept 5% Mar 
ES EE, | ES ees Bape % Dec 2 sept Class B vt ec new____1]_.---- 34 34 300 4 Aug 1 Mar 
Sar ee a Ee ae % Mar) 2% Sept | Middle West Corp com..5 s 7% 8%| 3,200 5% Apr) 10% Aug 
V tecommon.-....-..-- 1 716 is 716 200 Sie Apr % $2 conv preferred_..-- 5 
7% preferred. -.---.- RE GS ep. Pare 8% Apr) 12% Aug] Midland Steel Producte— 

Insurance Coot NoAm.10) 70%) 70% 71% 400} 59 Apr) 73% Dee $2 non cum div ehs....*|------ 18 =18_ 50} 12 Jan) 18% Sept 
International Cigar Mach *}____ 21% 21% 200} 20% Sept; 244% Mar] Midvale Co..---..-....-- _, 113% 114% 150} 90% Aug; 124% Sept 
invernat Hydro Elec— Mid- ey ~peeenes eee ----- -----| ------ % Apr) 1% Jan 

50 series. ...-.- 50; 14%) 14 15 400| 12 Apr} 21% Mar | Midwest Oil Co.....--.. 8 7% 8% 800 6% Sept 8% Jan 

A stock purch warrants.|_____- ee =) per ‘16 Mar % Jan | Midwest Piping & —"s OEE! Dee AN 10 Sept! 12 Mar 
inti Industries Inc------- 1} 1% 1% %| 1,400} 1% Dec) 4% Jan | Mining Corp of Canada..*/------|----- --- -- ig Aug) 1% Jan 
Internat Metal Indus A--*|__ 11% 11% 50 4% July}; 11% Nov | Minnesota Min & Mfg...*| 58/4 57% E8% 800; 37 Jan 59% July 

Internat Paper & Pow warr 2% 2% 3 7,200 1% Aug 4% Jan | Minnesota P &L7% pt 100}------|----- -----]| ------ 80 Apr; 795 Dec 

International Petroleum— Mississippi River Power— ‘ 
Coupon shares ------.-- 18 17% 185 4,900| 17 Dec} 27% Jan 6% preferred _.----- Dt cc sicnier soarkl aeeaee 110 Sept] 117 Nov 
Registered shares--..-.--- 18% 8% 183 200 ‘St ye = = Missouri Pub Serv com..*|--- --- ee Pee 3% Feb 6% Aug 

nal Products. --*|__-_-- 5 5 100 pr ept | Mock, Jud, Voehringer— 

a toler Rasor B.*..-.-- » éneedh wsouet Sis Nov % Feb Common.-....-.-- $2.50} 1134) 11 11%; 1,400 9% Apr| 14% Feb 

International Utility— Molybdenum Corp------ 1 6% 5% 6%| 7,700 3% June 7% Sept 
St Mu accsnocsunace i ira ail oad “ 6% Apr| 10 #$Mar/ Monarch Machine Tool--*|--- - inte: saben dentine 14% Apri 29 Oct 
Senne 1 716 y 716) 1,000 % Dee % Jan | Monogram Piseures com. bere aa eenkow % Dec 3% Jan 
$1.75 at wea woe core *| 18%| 18 18% 250) 11 Jan} 20 July | Monroe Loan Soc A-----1/---- 2% 2% 100 1% Oct 2% Sept 
$3.50 prior pref_------ *| 34%| 33 34% 150} 32 Nov| 89% July | Montana Dakota Oeil. 210 PELE, SEO IS, APY 5% Oct 7% Dec 
Warrants i; PE csccnlnowed. w ‘sg Feb 493 May | Montgomery Ward A-.--.*| 169 168% 169 120} 147 Sept] 172% May 

International Vitamin---1 3% 3% 3% 500 2% Sept 4% Feb | Montreal Lt Ht & Pow..*| 242) 24 24% 7 21 Oct] 33% June 

Interstate Home Equip--1 7% 7% 7%) 1,000 4% Apr) 8 Oct | Moody Investors part pf.*|------|----- ----- -| 24% Apr) 31% July 

Interstate Hosiery Milis.*|.. 10% 10% 100} 10 Sept; 14% Mar | §Moore (Tom) Distillery -1) -- - -- - 216 \% 400 ¥% June % Nov 

Interstate Power $7 pref.* 5é 4% 5h 300 3% Apr 7% Aug | Mtge Bank of Col Amshs-_-|------|----- Prenede = 5% Apr 5% July 

Investors Royalty.-.-.---i}_.---- Si6 % 300 % Oct % Mar | Mountain City Cop com 5c 4% 4% 4% 2,300 3% Aug 7% Sept 

Iron Fireman Mfg vt c---*/. - 16% 17 200] 15 Apr; 1934 Oct | Mountain Producers. --10) 5%| 5% 5%| 1,900) 4% Jan) 6 Nov 

Irving Air Chute-------- 1} 17%| 16% 17% 500| 14% Mar| 22% Sept | §Mountain States Pw com*|----- % % 100 % Mar 1% July 

Italian Superpower A...-*|---- ores aecee : 416 Apr 149 Mar | Mountain Sts Tel & Tel 100|------|----- -----]| ------ 122% Apr! 137% Dec 

Jacobs (F L) Co-..--.---- | 2% 3 1,000) 2% Sept] 4% Jan | Murray Obio Mfg Co....*|------|----. -----| ------ 6% Apr} 12% Oct 

Jeannette Glass Co-..-.-- ~ 1% 1% 1% 100 1% June 2% Sept | Muskegun Piston Ring. 2% 15%| 15% 15% 100 9% Apr) 17% Oct 

Jersey Central Pow & Lt— ie Ese <sSekvsons, oncual cbeuna 7 May] 12 ~~ Oct 
54% preferred----- 100}... -- eo eseenh snosed 67% Jan) 98% June 6% preferred....... io Laer a etic ------| 69 Mar| 82% Dee 
6% preferred....--- 100} 98 97 98 60| 78 Jan} 102% June wet Biny- ed....*|__ 11 11% 300 7 Apr} 11% Dee 
7% preferred. -.----- 100] 104%} 103% 104% 50| 86% Jan! 107% June | Nat Automotive Fibres..1 8% 8% 9 2,900 5 Apr 9% Jan 

Jones & Laughlin Steel - 100 35 34 36 1,100} 17 Apr} 48% Sept | Nat Bellas Hess com-.-.-.1 M% % %| 4,100 % Dec % Sept 

Julian & Kokenge com..*|...---|-.--. -----] ------ 22% Mar| 30 June / National Brewerles com__*|-...--|_.--. -----] ------ 27 Decl 28 #£Dee 

Kansas G & E7% pret.100).....-|----. -----| ------ 112% Mar| 118% May 7% preferred........ SE on ad nd sk. pose beta’ 28 Novi 28 Nov 

Keith (Geo E)7% Ist pf100)__-- - -|- won waosee 21% June} 22 July | National Candy Co----.-. ER SRI nee uaa 7% Sept] 10% Oct 

Kennedy's Inc....--..-- 5 6% 5% 6%] 1,200 4 Apr 6% Jan | National City Lines com-1|------ 16 16% 600; 10 Jan} 17 Aug 

Ken-Rad Tube & Lamp A* ., 4% 4% 100 4% Dec 9 Mar $3 conv pref___.._._. SS oe 47 200} 33% Jan| 47 Dee 

Key Co com... - eweecelennn- o----] ----- 5% Sept] 5% Sept | National Contataar (Del).1} 11%} 10 11%] 4,300; 6 May| 10% Sept 

Kimberly-Clark 6% pt_i00 eeeeee 111 111 10} 105 Feb) 111 Aug National Fuel Gas__.-..- *| 12%] 12% 12%! 2,900] 11% Apr| 14 Sept 

Kingsbury Brewerles....1 -.---- % % 100 Sept Jan | Nat Mfg & Stores com...* -.----|----- -----. ------ 2% May 6 Jan 

Kings Co Lt 7% pf B.100)-_----- on asses] cocess 56 Jan| 90 Juiy | National Oll Products ---_4 2%| 42% 44 300] 28% Apr| 46 #£Nov 
5% preterred D--.-.-.. 100}. ----. 68 =68 10] 38 Jan} 70% July | National P & L $6 pref...*| 9734) 94% 97%] 1,250] 69 Apri 96 Aug 

Kingston Products. ..-.-.- ; wie 1% #2 400 1% Apr 2% Sept | National Refining com...* Te Tyee ce Pe 2% Dec 5% Jan 

Kirby Petroleum.-....-.-.- 2% 24% 2% 400 2% Aug 3% Sept | Nat Rubber Mach_------ | 64% 4% 4% 300 2% Apri 6% Nov 

Kirkl'd Lake G hi Go itd 1 eoeen- ees eee ig Sept 1% Mar | National Steel Car Ltd_-_-_*|---- 54% 54% 25} 43 Aug) 60% Jan 

Klein (D Emil) Co com..*/....--|----- ~non] cocees 11% Apr) 14 Aug | National Sugar Refining.*| 10%| 10% 11 800} 10 Aug) 17% Sept 

Kleinert (I B) Rubber Co10} -__- 10 10 100} 7% Apr| 10 Dec] National Tea5%4% pref-_10} ---- ates, sbatdl os 4 Sept] 6% Oct 

Knott Corp common. ..... 11 7% 7% 7% 100 6% Sept] 15% Mar | National Transit-__.-. 12.50 9% 9% 9% 800 7% Jan 9% Dec 

Kobacker Stores Inc... -- Sbbscclecwse scence oseke 8 Oct} 10 Jan | Nat Tunnel & Mines_...* 1% 1% 15 800 1% Apri 2% Jan 

Koppers Co 6% pref...100) 86 85 87% 20} 54 Feb| 9544 Dec | Nat Union Radio Corp..-1|------|----. ----- PPE % Sept 1% Jan 

Kresge Dept Stores— Navarro Oil Co. -...---- a 12 12% 300] 10% Aug! 15% Feb 

4% conv Piet ee ee re eer 45 Mar) 47% July | §Nebel (Oscar) Co com-.-_.*|------ Ree = ee. Mar % Jan 
Kress (S H) special pref.10)......|..--. -----| ------ 11% Jan) 13 Aug | Nebraska Pow7% pret-_100}------ iid sadgieeeel-sccasaie 102 Jan| 117 Oct 
Kreuger Brewing Co-...-1 5% 5% 85% 200; 4% Apr) 7 Jan | Nehi Corp common--.--_-.- *| 68 67 69 900} 35 June} 69 Dee 
Lackawanna RR (N J).100]......| 42% 42% 10} 38 July; 61% Mar Ist preferred.......... Pivcnasthcccss c0s6s) ciancacl GE A ae ae 
Lake Shores Mines Ltd..1} 24%| 23% 25%| 6,400) 19% Dec} 60% Jan | Nelson (Herman) Corp...5 6 5 6 500 2% Apr 6% Oct 
Lakey Foundry & Mach.1 4% 4 4%; 1,700 2 Apr 4% Nov | Neptune Meter class A___* 6 6 6_ 100 4 Apr 8 Nov 
Lane Bryant 7% pref..100).....-| 71 71 70| 5&7 Jan} 71% Dec] Nestle Le Mur Cocl A...* % K% % 100 % Jan 1 June 
Lane Wells Co com--...- Bi-...-- 9% 9% 400} 7% Oct] 11% Apr | Nevada Calif Elec com-100) ------|----- decndictinill caaon an % Decl 3% Mar 
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Volume 149 New York Curb Exchange—Continued—Page 4 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range for Year 1939 sTOCKS Last |Week’s Range| for Range for Year 1939 
Ci Sale of Week (Continued) Sale of Prices Week 
Par| Price |Low Htgh| Shares Low Htgh Par| Price |Low High| Shares Low High 
Pacific Can Co common..*|....-.|----. -----| ------ 8 Apr} 14 Oct | Scranton Spring Brook 
Pacific G & E6% ist pf.25; 34 335% 34 1,300} 2834 Sept] 35% July Water Service $6 pref..*/....../----. ---.--] ------ 21 
54% ist preferred. ._25) ------ 31 31 100} 265% Sept] 31% July | Scullin Steel Co com.....*}------ 9% 9% 100 5% Sept 
Pacific P & L 7% pref..100} 9244) 90 92% 50} 68% Jan| 91% July | Warrants............./------ 6 1 1,300 % 
Pacific Public Serv......*|---.--|----- -----| ------ 4% Sept] 7% Mar | Securities Corp general...*/......|/----- --.--] ------ %~ Dec 
nk cccacclscnce ences] avccea 18% Sept] 22% July Bros Inc......- TE nenael 39% 39% 200} 31 
Pantepec Oil of Venezuela— Segal Lock & Hardware..1/ ------ % %| 1,700 % 
shares. ...... 5M 4% 5%] 17,900} 4 Sept] 7% Jan | Seiberiing Rubbercom...*} 8%) 8% 8% 900} 4% 
Paramount Motors Corp-1|------ 4 4 600; 3% Nov] 43 July | Selby Shoe Co..........*/...--. 10% 10% 9% 
Parker Pen Co.........10]------|----. -----| ------ 11 Apr} 16 Jan Inc— 
Parkersburg Rig & Reel--1/------ 8% 9% 800} 8% Apri 14 Mar{ Common............. 1 1116 % =8=6%] 3,100 % 
Plymouth Milis*| - - ---- 354% 35% 30} 15 Mar) 34 Nov Convertible stock..-.... 6% 6% 200 4% 
Pender (D) Grocery A...*|------ 43% 43% 100; 35 Apri 45 #£=Nov $5.50 prior stock... ... Bl soseou 524% 52% 100} 48% 
osscvesesance< 12 12 12 200 7% Apr| 15% Nov nt ina oe 52% 4% 350} 48% 
Telephone com *| - - - - -- 34 0934 50 Jan| 3434 June | Selfridge Prov Stores— 
Class A $1 40 cum pref25|-----.|----. -----] ------ 29% Nov| 29% Nov Amer dep rets reg....£1/-.----|--.-. --.--| ------ % 
Penn-Mex Fuel--.-.... DWElcceccchocess sence] concen % 13:4 Mar | Sentry Safety Control_.-. 316 416 316 100 % 
Penn Traffic Co----..- 2}4|------]----2 <----] ------ 2 A ead! Cl Re Oe | ee ee eee 1% 
oe 1 2% 1% 2} 5,200 1% June 3% Sept | Seton Leather common...*/.....-/--.--. --.--] ------ 6 
Penn Cent Airlines com..1/ 11%}; 11% 124} 9,100 5% Apr! 11% Denn Mining... .5}------ 5% =6—6%)] «1,600 5% 
Pennsylvania Edison Co— Shawinigan Wat & Pow..*|.---.-.- 18% 18% 100} 17 
$5 series pref......... Meaccauloccae scccal concce 53 Jan} 68 Dec n-Williams com..25) 96 94 96%} 1,200} 81 
$2.50 series pref... .-- Mitwonghocyuh Seneel anooge 31 Apr| 38!i Dee 5% cum pref ser AAA100} - - - --- 11334 113% 10} 106% 
Pennsylvania Gas & Elec— Williams of Can.*|--.---- 10% 10% 200} 10 
A com.....----- *]---2--|----- -----| ------ 1% Dee 5 Jan | Shreveport E) Dorado Pipe 
Pa Pr & Lt $7 pref.....-.- O} .cccce lll 111% 350} 98 Jan| 114% Dec EARRING. dccccoclicensculecces +sceal ceseed lie 
iain, */_..---|--.-- -----| ------]| 9234 Jan] 110 Dec | Silex Cocommon........*/-....-| 14 14% 400} 9% 
Penn Sait Mtg Co....-.- 50| 17344| 167% 173% 225) 135 Apr| 179 Sept | Simmons-Boardman Pub— 
vania Sugar com 20)---.--/--.-- -----| ------ 13% Dec] 18 _ Sept pO eee ee eer er ee 16 
Pa Water & Power Co....*| 71 67 71 1,300} 66% Dec} 84% Mar | Simmons H’ware& Paint.*| 134, 1% 1% 400} 1% 
Pep) Mfg Co..... 89 88 90% 125] 58 Apr| 94% Sept | Simplicity Pattern com_.}|......|----- -----] ------ 1% 
pakeoad Wh conclasocs conse] osusest S955 Aen S8he ee Mfg Co........ 154 | 152 154 90} 116 
Pharis ‘lire & Rubber. ...1 8\% 7% 8%! 3,600 7 Apr} 10% Jan | Singer Mfg Co Ltd— 
Philadelphia Co common.*} §& 8 8 500 5 Apri 9% Sept dep rets ord reg. £1/..-...|----. -----| ------ 1% 
Phila Elec Co $5 ee eee ee eee 114 Sept] 120 Aug | Sioux CityG&E7% pf100/..----j----- -----| ------ 84% 
Phila Elec Pow 8% pref 25|---.--|----- -----| ------ 29 Sept] 31% Dec | Skinner Organ.......... iakcacdalecsgn. acdeal begat 516 
Phillips Packing Co..--- *| 6%| 54% 6% 200; 2% Jan| 7% Sept | Solar Mfg Co.......... sae 1% 1%] 400) 1% 
Phoenix Securities— Sonotone Corp......-..- 1} 1%] 1% 1%] 1,300 Hy 
Common.........---- 1 7% 6 7%| 24.500 2% Apri 9% July | Soss Mfg com.......... 1) 4 4 4\% 100} 3 
Conv $3 prefseriesA..10) 37 354% 38%) 4,250] 16 Apr| 36% July | South Coast Corp com..-1/------|/----- -----] ------ 1% 
Pierce Governor common.*}......|}--.-- -..--| ------ 9 Aug| 18% Feb | South Penn Oil_..___.. 43%| 40% 44 2,100} 26% 
Pines Winterfront Co_...1)....--|----- -+----| -.---- %16 Dec % Sept | Southwest Pa Pipe Line.10)-.-...|----- -----| ------ 18 
Pioneer Gold Mines Ltd. .1 1% 1% 1%] 3,900 1% Dec 2% Jan Calif Edison— 
Pitney-Bowes Postage 5% original preferred.25) 45 45 45 70| 36% 
SANG ts SEN | 7K) 7% 8 1,000} 5% Apri 8% Aug 6% preferred B......25| 30 30 30% 700} 27 
Pitts Bess & LE RR....50| 41 40% 41% 150] 40% 43% Aug 544% pret series C_..25| 2934) 29% 29% 600] 25 
Pittsburgh Forgings---.- 1} 11%} 11% 11% 100} 6% Apr] 14% Sept | Southern Colo Pow el A.25)------ 1% 2 300} 1% 
Pittsburgh & Lake Erie.50| 5944) 56 60 700| 42% Sept] 75% Sept % preterred.......100!..----|-.-.. --...| -.---. 42 
Pittsburgh Metaliurgical10 1044; 10% 10% 400 6 Apri 12 Sept | South New Engl Tel_..100 .-----|----. -~----, ------ 148 
Pittsburgh Plate Glass..25) 102 100 102%] 1,800] 90 Apr} 117 Mar | So Pire Line.....10)/-..---- 4% 4% 100 3% 
Pleasant Valley Wine Co.1 1% 1% 1% 700 “% Jan 1% Dec | Southern Union Gas....- s| 2% 2% 2% 300 1% 
Piough Ine com.....-. 9% 9% 100 7% Apr, 10% Dec ferred A......-.- 5} 15%) 14% 15% 150} 10 
Pneumatic Scale com...10)---...)----. -----| ------ 8 Feb| 15 Dec | Southland Royalty Co...5|------ 5% 5% 300} 5 
Polaris Mining Co....25¢)_-.._.- 1% 1% 100} 1 Nov) 2% Jan | Spelding (A G) & Bros...1/------ 2% 2% 200} 2% 
Sugar = eee % %\| 1,800 Sig Apr 2% Sept 5% sst | RE ET 12 12 160} 12 
Powdrell & Alexander ....5)_..__- 4% 4% 100 3 Apr 5% Sept | Spanish & Gen 
Power Corp of er 8% 8% 8% 75| 27% Nov| 12 Mar Am dep rets ord reg..£1 lie lie lie 600 lie 
DP ecalaccccalescee onséal coosae 101% Apr] 102 Apr | Srencer Shoe Corp......*/------ 1% 1% 100 1% 
Pratt & Lambert Co.-..-- *| 21%] 21% 21% 100} 16% May| 23 #£=Mar | Stahi-Meyer Inc........ _, —— 2 2 300} 1% 
Pre Gold Mining....1} 1%] 1% 1%] 2,600] 12 Dec} 2% Jan | Standard Brewing Co....*|--..-. nT) 400 % 
Prentice-Hall Incoom....*/......|}...-- -----| ------ 35% Oct Dec Cap &Sealcom.1| 14%] 13% 14% 800} 13 
Metals of Am...1) 9%) 9% 9% 700} 7 #&Apr| 11% Nov Conv preferred... ...- 10} 20%| 19% 20% 300} 17% 
Corp....---265¢)......|--.-. -----| ------ ye Jan tie Sept Dredging Corp— 
Prosperity Co class B....*} 5%| 4% 5%/ 1,000} 3 Apri 6% Nov te i CO 1 ae 1% 1% 100} 1 
Providence Gas. .-.....-- ecccce 8% 8% 100} 7 Janj 8% Aug $1.60 conv preferred..20/------|----- -----| ------ 9% 
Prudential Investors. --..-. 6% 6% 300 4% Aug 7% Mar | Standard Invest $534 pref*| - ----- 10 10 160 7 
hibiaaonne *| 97%| 97% 97%] 1,300] 89 Nov| 100% Mar | Standard Oil (Ky)......10) 20%| 20 20%] 2,100) 17K 
blic Service of Standard Oi) (Ohio) com 25) 30%) 30% 32%} 1,500) 17 
6% ist preferred....100) 106%| 106% 106% 20] 104 Apr| 106 Nov 5% preferred....... Beeccssdlccces cvdsel coders 102 
7% ist preferred....100)-.....)..... -----| ------ 107 += Febj 112 = July | Standard Pow & Lt__.... 1 % %| 2,900 
blic Service of Common Dh nodal Misaeptcleagas exgaSh eeegen 
$7 prior preferred - - - - - *| 92% 93 825, 44% Jan| 90% Deco Preferred. ...........-. *| 27 27 4837 200} 21 
$6 preferred... -..-...-- *| 49%) 49% 50% 500] 26 Apr} 50% Dec | Standard Products Co...1/------ 9 9% 400 6% 
Public Service of Okla— Standard Silver Lead....1/..-.--|/----. ~---.] ------ ba] 
6% prior ten pref...100)......)..... -..-.-] ------ 93 Jap] 104% Dec | Standard steel Spring....5) 3914) 39% 40%) 600) 15% 
7% prior Hen pref...100) 110 | 110 110% 40,100 Sept] 110% Dec | Standard Tube cl B_....1/--.---|..--. -----] -.---- 1% 
P&L— Standard Wholesale Phos- 
$5 prior preferred... --- *| 81%| 77% 81%4| 1,000] 34% Jan] 78% Dec phate & Acid Wks Inc.20]------|----- -----| ------ 14 
peeeognoee S| 25%) 24 26%| 2,975) 14 Jan| 26% Aug | Starrett (The) Corp vtc.l 1% 1 1%] 2,700 1816 
Puget Sound Pulp & Tim.*; 13%| 12% 13%] 1,600 4 May! 13 Dec | Steel Co of Canada— 
Pyle-National Co com...5/......|..... --.--| ------ 6 Apr| 12 Jan Ordinary shares... ...- Gounsselences séqnal concen 73% June 
Pyrene Manufacturing-.10}___._. 6 6% 200; 4% Feb| 7% Nov | Stein (A) & Cocommon..*|..-.--|/..--. --.--] -.---- 0 
Oats common....*}___._- 117 117 30] 108 Apr} 126 Aug Bros Stores...... 4% 4 4% 900| 2% 
6% preferred ......- 100} 153 ‘153 «153 100) 139 Oct] 158% Jan 6% 1st preferred. -...50)------ 35 = 35 50-28 
Quebee Power Co.......-*|....--}.-.-. -----| ------ 16 Mar) 18% Mar 57 24 preferred.....20/------|----. -----| ---.-. 7% 
Ry & Light Seour com...*/_....- 8% 10 475, 7% Deo} 12% Mar | Sterling Aluminum -l] 6 5% 6 200; 4% 
Railway & Util Invest A-.1/_....-/..... ...--| ------ % Nov % June | Sterling Brewers Inc_... 1/------ 1% 1% 500} 1% 
Raymond Concrete Pile— GOES BNR. < cccaccccccl| cccccclescee  ccccel conces 246 
ntadatqoosese *| 12%] 12% 13% 300} 12 Apr] 21 Jan | Stetson (J B) Cocom....*/-.----| 4% 4% 100} 4 
$3 conv preferred... -.- Meccucs 37 37 20; 35 Dec} 41 #Mar/ Stinnes (Hage) Corp..... Pleecscelocsce ssscal oseoga 16 
Ratheon Mfg com....- Shissseckacend enessl <aamie 144g Aug} 2% Jan | Strooek (8) Co.......... *| 10 9% 10 150} 8 
Red Bank Oil Co.......-. aneees 2 2% 300 1% July 5 Jan | Sullivan Machinery..... * 9% 9% 10 200 6% 
Reed Roller Bit Co...-..-. - ae 25% 25% 200; 23 Aug] 33% Jan | Sun Ray Dreg Co.......%| 10%] 10% 11 200} 10 
Reeves (Daniel) common.*|__....|..... -..--| ------ 56 Jan| 8% July Eibtcettintnenses 1 1% 2 2,300} 1% 
Foster Oll-.-..- 5Oe}__.... \% % 800 % Jan 
& Eng’g...5/_.._-- eanee cogeel Soneen 9% June 6 
Republic Aircraft. ......- 1 6% 6%] 7,200 2% Mar 
I Ses Tee lig lig 200 ‘4¢ Deco 
Rice Stix Dry Goods. .... : 5é 5% 25% 400 Hs Sept 
Rio Grande Valley Gas Co- % 
Vv trust etfs.....- 1 % 416 4 600 M4 May 4% 
RochesterG&El 6% pf C 100)... ._. babes. ehbeul whened 99 «=6Dec % 
6% ite ncenclssess manawa shane 96 Apr] 105% Aug | Taylor Distilling Co....- % % %16 600 ba] 
Rochester Tel 644% prf 100}. __._./_..-- anal sondine 112 Apr] 112 Apr | Technicolor Inc common.*} 14%} 12% 14%] 6,200) 9% 
Roeser be lodadce 11% 11% 100} 10% Dee} 15 Jan | Texas P & L 7% pref..100)--.---- 110% 111% 20| 94 
Rolis Royee Ltd— Texon Oil & Land Co....2) 2% 2% 2% 400| 2% May 
Am dep rets ord reg...£1)_.....]/..... --.--] ------ 23% July 4% July | Thew Shovel Co com....5) 19%| 18% 20%] 1,100) 8% 
Rome Cable Corp com... 5) __-.-_- 11% 12% 400; 8% 13% Feb Roofing Inc.......- ae 11% 11% 100 9% 
Roosevelt Field Inc......5 1% 1% «1% 100 1% July 2% Jan | Tishman Realty & Constr®}.....-/-.... --...] -..-... % 
Root Petroleum Co.....- 3 3%} 1,100 1% Apr 5 Oct | Tobacco & Allied Stocks..*/......|-.-.. --...] -...-. 54 
$1.20 conv pref....-.- 20 7% 7% 7% 100 4% Apr] iil Oct | Tobacco Prod Exports...*| ------ 4% 4%} 1,100 3% 
wcoce Menceselascess cocesel scents Apr % Jan | Tobacco 
Royalite Oil Co Ltd...... _, =a EER Paes 37 Mar) 43 Jan Ordinary reg.....-.- a ee 9% Oct 
Royal Typewriter......-. *| 62 761 62 150) 45 Apri 71 OS ee fF a, Res 1% Feb 1% Mar 
Russeks Fifth Ave..... Milacsesdleasss. ageedl ebenee 2% Sept 6% Mar | Todd Shipy: Lae 69%| 64% 69% 125} 45 June] 81 Feb 
Rustiless Iron & Steel... -.- 1} 15%] 14% 15%] 3,900 7 A 15% Sept n6% pref.100| 105%! 105% 105% 200} 98% Apr| 108 July 
$2.50 conv pref....... 5 46% 46% 100} 35% Apri 47 Aug % preferred A..... 113%: 112 113% 30| 105@ Aprizll4% July 
Ryan Consol Petrol.....- itnandinonee . oneal oon 1% Aug 3 Jan | Tonopah Mining of Nev.1 -.--.-.-. : 56 5i6 600 5i6 “% Apr 
Ryerson & Haynes com..1 1% 1% 1% 300 % Apr) 2% Sept | Trans Lux Pict Screen— 
St Lawrence Corp Ltd...*/_.-.-- 4 4 100 2% July} 4% Jan CE etinienennan 1 1% 1% 1% 700 1 Oct 2% Jan 
Clas A $2 conv pref_..50}_.___- 15 15 100} 13% Dee} 15 Oct | ‘1 ranswestern Ol! Co....10)-.---- 3% 3% 300 2% Apr Sept 
St Regis Paper com..-.-- 5 3 2% 3%! 6,300 1% Sept 4% Sept | Tri-Continentai warrants. 4 16 %e} 2, Sig June ig Sept 
7% preferred. ...... 100} 59%] 57% 60% 400} 37 May] 64 #£Sept | Truns Pork Stores Inc....*/......|----. -----| -----. 7% May 8 
Salt Dome Oil Co..-.-.-.-.-. 1 7% 7 7%| 1,800 6 Dec} 17 Jan | Tubize Chatillon Corp...1; 10%} 10% 10%/ 1,700 7 Apr] 13 Mar 
Samson United Corp com.1/-___..- mensia. eine hall scan “% July 2% Oct GE Mid ceacetoanceue 1} 35%| 33% 35% 400] 19% Apr] 38% Mar 
Sanford Mills...........*]..-..- boene sonnel auanedl 38 Novi 41% Ost | Tung-Sol Lamp Works...1/...... 2% 3 300 2 Apr 3% Sept 
Savoy Oll Co..-.... a Se ae a Pee % June 1% Sept 80¢ conv preferred..... ~ 7% 7% 100 6 Apr 8% Aug 
Schiff Co common......-. _ SS RNs: ae ee 9% Janj 15% Aug | Udylite Corp----....... 1 4% 4% 4%] 4,300 4% Dec 4% Dec 
Seovill Mfg..........-.. ar 29% 30 200; 18% Aug] 38% Sept | Ulep & Coser A pref..... CO] wcccce % 1 300 % Dec 5% Jan 
tind onsdsdlaénen obgedl cabnen 114% Apr] 114% Apr B pref......... bd 1 % 1 400 % Dec 3% Mar 
Lace common..*}___._- 24 24 20; 16% June} 24 Nov 



































For footnotes see page 109, 
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New York Curb Exchange—Continued—Page 5 Dec. 30, 1939 


Friday 
Week's Range| Range for Year 1939 Week's Range Range for Year 1939 
(Continued) Prices 


of Prices 
Low High Low Htgh 


1% 1% Jan 2% Sept 
12% 10% Sept fo June 
oie -s Apr Mar 
Jan 18% 

Dec 7h 

Apr 15% 

Feb] 65 
July 1% 
Apr 16 


3% Yards 56 
94 $*Chic Rys 56 ctfs_...1927 
Big Cincinnati St Ry 5}4s8 A "52 
series B 1955 





























333338 


33388 
PYYEFYERY¥ce ¥ EEEYSEE| 


568 
Communit: Pr & Lt ie °O7 
Conn Lt & Pr 7s A...1951 $132 135 
Consol Gas El Lt & Power 
(Balt) 34s ser N...1971 $109% 110% 
lst ref mtge 3s ser P_ 1969 107% 108% 
Consol Gas (Balt City)— 
Gen mtge 44s... ...1954 $127% 129% 
Consol Gas Util Co— 
6s ser A stamped. ..1943 } 77% 83 
Cont’! Gas & E) 56...1958 91% 92% 
Cuban Tobacco 5s..._1944 
Cudahy Packing 3%8_1955 
Delaware El Pow it 1959 


=S-8 onSe 
KEK RE KR KX 


“ 
= 
= 


me OO ete 


Edison El Ill (Bost) 3%s 65 
Elec Power & Light 56.2030 
Elmira Wat Lt & RR 5s 56 
Paso Elec 5s A....1950 105% 105% 
Empire Dist El 5s....1952 103% 104 
Ercole Elec M 


143 48% 
$109% 111 
98% 99% 


22% 22% 


RN SS 


oo “389 
Nee RK 
— 
We@wwnwoe 
x 
SO Uma Te 
KK KKK 


Universal Pictures com...1 
Universal Products Co...* 
Utah-Idaho Sugar 5 
Utah Pow & Lt $7 pref... 


_ 
— 
x 


KS 
& 








RKRK 


Zrore F oo 
eK 


*First Bohemian Gl 7s '57 
Florida Power 4s ser C 1966 
Florida ag & Lt 6.1954 


now 
Se» 
Ay 
° 
~ 
> 


ee 
ou 


RAIA 
& 8 
SREKK EK SKK 


Oo 
— 
o 

& 


5s ex -warr stamped. 1944 
Bronze 6s....1940 
General Pub Serv 56 ..1953 
Gen Pub Uti! 64s A_1956 
“General Rayon 6s A.1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 56... 1967 
aa a 7 Se 


furel 6s 19. 
Gien Alden Coal 4s. ..1965 
Gobel (Adolf) Sie... SoS 
Grand Trunk West 4s. 19. 


Van Norman Mach Tool.5 
Venezuelan Petroleum...1 
Va Pub Serv 7% pret..100 


a 
Neo 


i ) 


KKK K 


_ 
So »e Oe 
RRKRK RK K 


~ 
“7 
ee 
adie Ad 


+78 81 
oes 110% 
s 


AKKK 
x 


41% 42% 


ERK 
one Sooe 
NS 


] = 8 oes BS -we 
| 


—o 
Qn 





ex 
ee ek OK Re 
we wo 
SSrFonn 


@ 
ODO PRN NKNDHROG 








Wisconsin P & L 7% pt 100 
Wol Port) Cement .10 
Wolverine Tube Petes 


RK KKK 
- 


SESZERSS SSRISSS 


# SSReSE SEES S 
ERSRSEE ZBSISS 


$3 588 








om 
. 


- 


Sass SohSsHs 


- 


et 
onto S 


Hi 


RRR RK RAK 


KKKKK 


— 


. 


8 8222222288 222222222223 





107. 107% 


€ 
3222533 
23 
Ps 

‘ 

x 


oo 
© 
x 
e 
o § 


45% 45% 


103 % 103% 
105 105% 
310534 10634 
$1254 127 








. 


OOD 





ef 
se: 


| 


S28282 22222 


lve 
eneess 
3 ¢ 
SeRess 8 
RRRES x 


316 
104% 104% 
70 0=670 
19834 100% 
91 


90% 
107% 107% 
108 108 


HI 


115% 115% 
$1164 118 
141 142 
97% 98% 
94% 95 
100% 100% 



































































































































Volume 149 New York Curb Exchange—Concluded—Page 6 109 
"Lae eek’s Ran: Si Range for Year 1939 Last |Week'’s Ran 
"eek’s ge or ‘or Year "3 ge| for Range for Year 1939 
BONDS Sale of Prices Week | BONDS Sale of Prices Week : 
(Continued) Price |Low High\ Shares Low High ' Cc Price |Low High)\ Shares Low Htgh 
Middle States Pet 6348 '45| 100%4| 100% 100%| 8,000} 93% Jan] 100% Dee! Pees 9 owe & Lt 58.1956 1075%4| 107% 108%{| 23,000] 103 Jan| 107% Nov 
Midland Valley RR 5s 1943) 68 67% 70 7,000} 5834 May| 73% Oct| 6s series A-....... 2022; 115 | 115 115 3,000} 99% Jan 115° Aug 
Milw Gas Light 4}48..1967/ 101 | 10044101 | 13,000} 93% Apr| 101% Aug ride Water 1 Power 58.1979] 103}4| 102% 10334} 49,000} 86% Jan| 103 Dee 
Minn P & L 4s... ~..1978) 102%4| 10244 10234/ 19,000] 95 Sept} 103 Oct | Tietz (L) see Leonard— 

Ist & ref 56_.....-- 1955]... __. 106 106 | 15,000} 102 Apr| 107 Aug | Twin City Rap Tr 58°52) 65 62% 65 | 33,000} 50% Jan| 66% Aug 
Mississippi Power 58..1955) 103%4| 102% 10334| 59,000} 82% Jan| 103 Dec | Ulen Co— | 
Miss Power & Lt 5s..1957| 103%| 103% 106 36,000} 88% Jan] 103% Aug Conv 6s 4th stamp.1950)__...- 8 9%4| 28,000 5% Dec| 52% Jan 
Miss River Pow Ist 58.1951) 110 109% 110 4,000} 107 Sept} 111% Nov | United Elec N. J 48..1949)_____. 117% 117%! 1,000} 110 Sept] 119% July 
Missouri Pub Serv 58.1960) 9634) 96 98 42,000} 73% Jan} 96% Dec] United El Serv 78....1956) 45 44% 45%) 12,000) 33 Sept; 52 Jan 
Nassau & Suffolk Ltg 58 °45)______ 99 99%! 5,000) 77 Jan} 99% Dec = yan 6748 on pateaicban 19 i mentite 8 Oct}; 28% July 
Nat Pow & Lt 6s A...2026) 11144| 111% 11134} 39,000} 98 Jan} 112 Oct | ®lsts f 6s.........1945)_..... eo es eon 16% Dec} 28% June 

Deb 58 series B___.2030/______ 107 107 2,000; 92% Jan| 107% Nov Unive pr & Pow @a--1075 84% % 84%! 17,000) 68 Apr} 88 Oct 
§$*Nat PubServ 56 ctfs 1978)______ oo ek a ers 24 Dec! 38 Apr Din cnasesndosesan 1974) 86 85% 86 10,000}; 72 Apr} 90 Aug 
Nebraska Power 4}48.1981)______ 108% 109%} 19,000} 107% Jan| 1114 May Bi nncdunmenbnnh 1959} _._._- 107 10734] 3,000} 103 Sept] 108% Dec 

6s series A__....-..- 2022; 124%%| 124 124%] 5,000) 114% Sept] 125 Nov | Un Lt & Rys (Del) 534852) 93%) 92% 93% 3 
Neisner Bos Realty 6s °48)______ 179 TOP sadene 96 Jan} 109% July | United Lt & Rys ean 
Nevada- Elec 58.195f| 79 79 79%| 20,000} 72% Sept; 89% Mar 6s series A......... 1962) ...... 118 118% 

New Amsterdam Gas 5s'48) 123%; 121 122%] 6,000) 114 Oct] 123% July Deb 6s series A_...1973} 81 80% 81 
N E Gas & El Assn 5s 1947| 70 68% 70 70,000} 55 Jan| 73% July | Utah Pow & Lt 6s A... uiadaligal 99 99% 
Guacnenacnedsscoce 1948' 69 67% 70%| 8,000) 54 Jan| 73% July ORS OE 99 100 

Conv deb 5e...-.... 1950] 69%| 67% 70%) 57,000} 54% Jan| 73% July | Va Pub Serv Sika 1088 102%} 102% 102% 
New Eng Power 348.1961)______ +108 % — cadanh 100%: Oct} 109% May iat vet Gs costes B.. 1950) 102 | 100% 102 
New Eng Pow Assv 58.1948] 99%| 98 99%| 55,000} 87% Apr) 99% Dec] 68.-.............. 1946| 101 99% 101 

Debenture 54s..--1954) 100%| 99%4 100%} 25,000} 90 Apr} 100% Dec Waldort Astoria Hotel— 

New Orleans Pub Serv— *5s income debt... ..1954/_...-- 9% 10% 
5s stamped. -.-_...-- 1942} 10244} 102% 102%! 9,000} 99% Feb) 104 July | Wash Ry & Elec 48_..1951/_..... 1107% 112 
*Income 6s series A.1949)______ 102% 102%/| 13,000} 89% Apr] 104 Nov | West Penn Elec 58.. 2030)....-_- t106% 106% 

New York Penn & Ohio— West Penn iraction 5s '60)__.... $115% 120 ay 
*Ext 4s stamped.1950)______ 81 8244} 12,000} 77% Sept] 86% Mar | West Newspaper Un 68°44) 5344) 52% 53% 

NY ~~ | & G 4%s 1980) 105% = 105%} 25,000; 97 Sept} 105% Nov | Wheeling Elec Co 5s..1941/______ 104% 104% 

Registered ......c<2cceso)...-<- 104 3 Ole» katbu citeinsanetinccds Wise Pow & Light 48.1966) 105%4| 1055 106 
N 9 gk r Ltg 48 2004;____._ £10436 St 0 Snenen 101% Sept} 106% June | Yadkin River Power 5s ‘41| 105 104% 105 

Debenture 5s...-.- 1954) __.... SAIS US 6 2c0el nccuse 111% Sept] 113% May | §*York Rys Co 5s....1937/_...-- 97 98% 

Nippon E] Pow 6 %s-..1953)______ +5542 TO Ft ancamk 49 Aug; 58 Mar *Stamped 5s8...-.. 1947; 98 98 98% 

“7 woe 2 co 1956 102% 102%] 17,000} 95% A 102% Dec 

5 }4s series A..-.-..4900)_____- 4 : pr 
No Boston Leg: Props }se°47 105 10454 105 43,000 100% Sept 108 Nov FOREIGN GOVERNMENT 
Nor Cont s.. 4 4 ’ 34 ec ug — 

No Indiana G & E 68.1952|______ 106% 106%| 4,000) 105% Sept] 110% Oct AND MUNICIPALITIES 

N’ western Elec 6s stmpd’45)______ " 6 awe 104 Feb} 108 May | Agricultural Mtge Bk (Col) 

N’ western Pub Serv 5s 1957} 104%} 104% 105 5,000} 95 Apr] 105% Nov 20-year 78....Apr 1946 

Ogden Gas 5e.....--- 1945) 110%] 110% 110%] 17,000} 104 Sept} 111% Dec 78 ctfs of dep_Apr '46 

Ohio Power 3%8-.-.--.- 1968}______ 108 108%} 20,000} 97 #Sept] 109% Aug 20-year 7s....Jan 1947 

Ohio Public Serv 48..1962/ 109 109 109%} 31,000) 99% Sept] 110% Nov 7s ctfs of dep.Jan '47 

Okla Nat Gas 3%s8 B..1955]______ 107% 107%} 14,000} 103% Oct] 107% Dec 60 ctfs of dep...Aug '47 

Okla Power & Water 56 °45)______ . FF eee 91% Jan) 104% Dec 68 etfs of dep.._Apr '48 

Pacific Coast Power 56 °40}______ 1100% 103 | ..---- 98 Sept] 104 Mar | Antioquia (Dept of) Co- 

Pacific Gas & Elec Co— lombta— | 
ist 6s series B_..-.- aes 109% 109% 1,000} 108 Sept} 114 May 7s ser A ctts of dep.1945 

Pacific Invest 5sserA.1948 94 93% 94 7,000} 88 Oct] 96 Dec ©7s ser B ctfs of dep.1945 

Pacific Ltg & Pow 58.1942;______ 110% 114s ...--e 109% Oct] 113% Jan 7s ser C ctfs of dep.1945 

Pacific Pow & Ltg 58.1955) 95%| 935% 9534|102,000| 76 Jan’ 95% Aug 7s ser D ctfs of dep.1945 

Park Lexington 38...1964)______ 43 43%! 6,000} 32 Jan 44% Dec 7s Ist ser ctfs of dep."57 

Penn Cent L & P 44s- ore 103%} 102% 103%} 31,000} 91 Jan; 103% Dec 7s 2d ser ctfs of dep.’57 

166 §8...cccnscccece 979) 104 104 104%] 8,000) 98 Jan} 105 Nov 7 3d ser ctfs of ap. *57 
Penn Electric 4s R197 ‘a tbeaadl 104% 104%] 10,000} 94 Sept; 105% July | *Baden 7s......-..--- 1951 

, Ee 1962|______ 107% 107%| 2,000] 102 Sept] 108 Nov | *Bogota (City) 8a ctfs 1945 
Penn Ohio Edison— Bogota (see Mtge Bank of) 
series A.....--- 1950)______ 109% 109%} 2,000) 100% Jan) 109% Dec | Caldas 7 ss ctfs of dep '46 

Deb 58 series B..1959) 107 106 107 4,000} 91% Jan] 107% Nov | *Cauca V: aeoe 
Penn Pub Serv 6s C..1947)______ 107% 107%! 1,000) 102% Sept} 109% Mar *7s ctfs of deposit... 

5s eertes D...----- >= 1106 % 107%} --.-.--- 103% Sept) 108 Mar 7 a ctfa of dep. ..1946 
Penn Water & Pow 58.1940)______j/__...  _---.-.] -.---- 100 Dec} 105 Jan | Cent Bk of German state & 

eescce 104%} 104 106%| 21,000) 104% Sept] 108% Oct 6s B..1951 

Peoples Gas L & Coke— 68 series A......-- 

4s series B.....---- 1981) 97 95% 97 | 73,000} 90 Sept} 100 July | Colombia (Repubiic of)— 

4s series D...----- 1961] 98%] 97% 98%| 38,000) 92% Apr] 100% Aug *6a ctfs of dep._July 61 
Phila Elec Pow 5348--1972)______ 114 114%] 14,000] 109% Sept] 115% Oct *6s ctfs of dep..Oct. 61 
Phila Rapid Transit 6s 1962) 96 96 96 1,000} 76 Apr] 95 Dec | Cundinamarca (Dept. on 
Piedm’t Hydro El om. Dail S656 46 ft ccoeus 35% Sept] 51 Jan °6 Ks ctfs of dep...1959 
Pittsburgh Coal 6s...1949)______ 104% 104%} 2,000) 101 June} 108 Mar | Danish 5}4s.--.-.----.- 1955 
Pittsburgh Steei 60221948 101 | 100 101 7,000| 95% Aug] 100% Oct Dicewsoccosdecapee 1953 
*Po Elec 68.1953)______ See ED ft encoss Oct} 22 June | Dansig Port 
Portiand Ga. & Coke 6°40) 90 9 106,000; 64 Jan| 84% Nov External 6 }4s...-. 1952 ? 

of deposit...| 89 85% 90%) 26,000) 81 Dec} 82% Dec | *German Con Munic 7s '47 

Potomac Edison Se E.1956) 10834| 108% 108%| 15,000) 105% July) 109% Feb *Secured 64.....-.-- 947 

4s series F_...--.- 1961;______ $130 «= RIOME acceru 107 Sept; 111 Nov | Hanover (City) progres 
Potrero Sug 76 stmpd.1947)______ 50% 51 2,000} 39% Jan Sept | *Hanover (Prov) 6}49.1949 
Power Corp(Can)4%sB °59) 90 88 90 7,000} 77% Sept] 105% Mar | Lima (Citys Peru— 

Prussian Eiectric 68..1954)______ t14 Be } seeuee 13% Dec} 23 Feb #6 4s stamped. ..-.- 1958 

Pubite service of N J— ° _ Seog 1958 

67. prepetual certificates) _____ al52 al52 1,000} 134 Sept) 157% Aug | *Medeilin Te ctamped.1961 
Pub Serv of Oklahoma— 7s ctfs of deposit..1951 

4s series A...----- 1966) ______ 1107 108%} --.---- 100 Sept; 108% May 6 8 etfs of dep._..1954 
Puget Sound P & L 5348 °49) 100 98% 100%|361,000 75% Jan| 99% Dec Mtge Bk of Bogota 78.1947 

lst & ref. 56 ser C.1950} 991%; 97% 99%! 71,000 Jan| 97% Dee *igsue of May 1927.---- 

lst & ref. 4}4eeer D.1950) 95 92% 95 (|174,000; 70% Jan| 93% Aug °7 ctfs of dep.May '47 
Queens Boro Gas & Elec— Issue of Oct 1927....--. 

5 4s series A...---- 1952) 99 96% 99 | 30,000) 633% Jan) 98% July °7 ctfs of dep..Oct '47 } 
Ruhr Gas Corp 6 }48.1953)______ SU” apni metoned: 28 Apr! 35 Jan | Mtge Bk of Chile 68.1931 
Ruhr Housing 6 44s..1958/______ Dat”: sequal wailieihel 21% June Aug | Mtge Bank of Colombia— 

Safe Harbor Water 434379) 108 | 108 10934) 57,000} 1 Sept! 111% Oct *7s otis of dep.....1946 

San Joaquin L & P 66 B’52|____ a fi a Pee 121% Sept] 1 Aug °7s otis of dep....-. 

@Saxon Pub Wks 66..1937)______ | nee peck 9% Mar 6s etfs of dep..1947/_____-_ ee) | 25% Dec| 25% Dee 

*Schulte Real Est 66..1951)______ 23 1,000} 21 Nov, 31% Jan | Mtge Bk of Denmark 5s'72|______ 42% 45%] ------ 41 Dec| 96% Mar 

Scripp (E W) Co 5348.1943/______ 102% 103%] 10,000] 99% Sept] 1035 Mar | *Parana (State) 74...1958)_____- 2,000 7% Sept] 15 Mar 

Scullin Steel 3s......-. 1951} 65 8,000 May! 75 Sept | *Rio de Jrneiro 6}48.1959)__.___ Ss 8 1,000 5% Sept] 14% Mar 

phawinigan W & P 448 °67| 97 95 97%| 80,000} 80% Sept] 106 Feb | *Russian Govt 6}48..1919)_____- 4 %| 45,000 416 Sept % Feb 
lst 44s series D...1970)______ 95% 6 4,000} 85 Sept 105% Feb CB IRn cosccsccens 16 7 16} 6,000 %— Oct % Jan 

Sheridan Wyo Com 68 '947;______ 95 95%! 2,000) 76% Jan; 95 Nov | *Santa Fe 7-48 stmp..1945)_____. tae Piste. 47 Apr! 69% Dec 

Sou Carolina Pow 56.1957] 100%| 99% 10034/105,000 Janj 99 Dec | *Santiago 78....-.--- 1949) _____- 14 15 4,000 8% May! 14% Jan 

Southeast P & L 6s...2025/ 111 111 113 61,000} 94% Jan) 113 Dee Bc ccccccccccce oe $1436 26 | ....0- 8% May! 15% Sept 

Sou Calif Edison Ltd— 

Ret M 3%s.May 4 1960] 110 109% 110%} 19,000! 102 Sept] 111% May 

Ref. M 3%s B_July 1°60) 110%| 109% 110%] 13.000, 102 Sept) 111% May 
Sou Counties Gas 434s 1968; ______ 105% 105%| 8,000, 103% Feb) 1 Nov 
Sou Indiana Ry 4s...-1951)______ 51 51%! 6,000] 39% May) 57 Oct 
8S’ western Assoc Tel 56 1961) _ _____ t105% 109 | --.---- 100% Sept] 105% 

S’ western Lt & Pow 56 1957). ___ 102%%s3 102%} 3,000) 100 Sept] 105% Nov 

So’west Pow & Lt 68.2022) 104%) 103 104%] 17,000 1 Apr] 104% Dec 

So’west Pub Serv 66..1945) ___ 107% 107%} 12,000] 104% Jan} 108% Nov 

*Spalding (A G) 56..-1989)______ 500s «50 6,000} 47% Dee} July 

Standard Gas & Electric— 

"Sea 1948} 70%) 67% 70%) 73,000) 55 Apr| 74% Aug 

Convé6s (Stpd)....- 1948! 70%| 67% 70%) 25,000; 54% Apri 74% Aug 

etic: tan] 75%] Sr 0”| Sooual Se el Ha fog 

Debenture 66. Dee. 1 " 7 67 d pr ug 

6e gad debe.......1957| 69%) 66% 70 40,000} 54 Apri 73% Aug * No par value. a Deferred delivery sales not included in year’s range. ¢@ Ex- 

tandard Pow & Lt 6s 1957} 70 66% 70 36,000! 53% Apr| 73% Aug | interest. nm Under the rule sales not included in year’s range. rf Cash sales not in- 
Starrett Corpine 56.1950! 21 19 21%] 25,000; 15% Dec] 35 Jan | cluded in year’s range. z Ex-dividend. | 
Stinnes (Hugo) Corp— $ Friday's bid and asked price. No sales were transacted during current week. 
nd stamped 4s....1940) _.___  @~£nm ae 25 Oct} 64 Mar @ Bonds being traded flat. 
4 2nd stamped 4s....1946)._____ 24% 24 4,000} 15% Nov) 50 Jan § Reported in receivership. 
Terni Hydro El 6%s-.1953/______ 44% 46 7,000} 29 Sept] 53% Jan ‘ Called for redemption: 
Texas Elec Service 561960) 104%/| 104% 105 | 66,000 % Sept] 104% Dec Charles E. Hires Co. class A, Feb. 10 at $35 plus dividends. 
¢ Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No Bales. 
y Under-the-rule sales transacted during the current week and not included ip 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
Abbreviations Used Above—*cod,” certificates of deposit; “cons,” consolidated 
“cum,” cumulative; “conv,” convertible; ““M,” mortgage; “n-v,”" non-voting stock 
“vy tc,” voting trust certificates; “‘w 1," when issued; “‘w w,” with warrants: *'x-w" 
without warrants. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists 



































































































CHICAGO SECURITIES 
Listed and Unlisted 















































Friday) , 
Last Week s Range) Range for Year 1939 
| Sale | of Prices | 
Stocks— Par| Price |Low |" High Shares | Law) High Paal H.Davis & Go. 
a 
Arundel Corp.....------*|_-----| 20% 21 | 288) 19% Dee] 24% Mar Members Principal Exchanges 
Bais Treas ree ere es * fie = 1d 127 5e June 70. July Bell Gpstem Teletype 
st pref vtc.._--- ¢/ 50) ‘ P 784 sae Apr) 2.10 Jan Trading 5-406 Dept 
oo Gas py & Pow. * a | 81% 82 36 Jap| 84 Aug Dept. CGO. 40 Municipal - OGO. 531 
6 enet B...20-- b117 | 117 «118 45 ziil Sept} 121% June 
Davison Chemical com. 100|__.... | 7% «7K' 50) 5% Apr tt Sept 10 S. La Salle St., CHICAGO 
Eastern Sugar Assoc com.1|_____- 10% 11%) 400 Apr| 17% Sept 
ie & ius a0) aw a” R | 895 1244 Apr) 32 Sept | Friday | Sales | 
t Deposit ) y 26 2 99| 112 Apr! 130 Jul | , 
Fidelity & Gur Fire Crp- 10) 20%| 30% 31 | 35) 29% Apr 3354 Jan | = ay * J) ee 
‘nance Co of Am A com_5|_____- 10 10 10}; 8% Jul M : 
n Ol prefered 2: fig] 1? 17% 908 165, uy} 10% Mar) Stocks (Continued) Par| Price High Shares| Low | High 
3 fg eS ee 40c 40¢ 700) 28e Dec’ 1.40 Jan | z, 
Common class A-.----1|-___-- 33e 40c| 2,100| 25¢ Nov| 1.40 Jan i vatien & Tiesaperienet "3% 51 3% 1,250) if Aue| a Nov 
Merch & Miners Transp. °|-- = ---| 13% 1444 36; 12 Aug) 21% Sept | Backstay Welt Co com. | 7 | 6% 7° 50) res Oct 71 ve 
fe nod tenet a 5) 28 . 28 8628) 169) 25 Jan) 28% July ese veee b Mig A com 5) 9%| 9% 954! 100) 7% Jan 10% Mar 
Preferred.....-.---100|..___- | 45% 46%| 29] 35 Junel 53 Dee Belden Mtg Co.com.----i0 conces | Se OT ae oe ee 
New Amsterd’m Casualty '|13%| 12% 13%|  629| 10% Aor| 148 July | Belmont RedieCoro... 7. *\" 7 15; eae oe eS a 
Northern Central Ry..-50|...__- | 88 88 | 5| 83 Sept) 88% Mar| Bendix Aviation ecm... a oe a. — J oe 
Owings Mills Distillery -.-1)35¢| _35e 40c| 3,500| 15 Sept) 35 Dee | Rerghott viation eom---6 20%4| 20% 3314) 2.500 1856 Apr) 3838 Ost 
Penna Water & Power com* 70, | 70, 70 | | 150) 67, Dec 84% Mar | Binks Mfg Co cap..----1, 10%4) rose ee ke 
elity 22%| 22% 23 1,626; 16 A 23% Mar | mites & Lanchiin ineenm £\ ao 1! - P 
bag se National Bank~.20) - - - -- "| 33 14 tag 230| ite Jan 35 ‘Dee a Wares Corp | en wis, we expen Uprgek 2 
Bonds— %| 5 
Balt Transit 4s flat_.1975) 27 | 26% 27 |$42,000 19% Apr 31 Nov Comaten oe. s,s se Las 2 Ss 6 
At ft a rene 1975 Bad: | B14 31% 000 asi asl oaM we nlankwe | area * | 21% 2144) i 17 Jan} 22 June 
“ - ‘ 
----------~----1975'-_---. 9292 500' 83% May| 92 Dec Common......-------1 no3ge- is 5 150) $ Dee ais Jan 
a oil = 50| 1 Yec| 25% Jul 
Boston Stock Exchange Bruce Co (E L) com.__.-- eR 11% 11% 100i 7 Aug 744 Jen 
Dec. 39 to Jan. 5, both inclusive, compiled from official sales lists peelhy an Rag eee pee a 44 1 - 5x a an — 
ee ee ee ye o an 
Friday Sales 5% conv preferred ...30| 21. | 21 21 300| 184% A 3 
4 ef ) Raney fi. Range for Year 1939 Campbell Wyant Fdry oe) eisai 15% 16 70 On Apr T6% 4 
0 € iD Ser $6 pref..*| 82%| 82 82% 1,470) 64% A 82% Dec 
Stocks— Par) Price Low  Htgh| Shares Low Htgh Cope’ & Soeur pref ....*| 6%| 6% rit 150 - re r Sept 
—— Pneumatic Ser— CentralsSW—- | ” ms Ms yes: odin oa 
% non-cum pref... .- a 1% 1% 200 87¢ Dec 2 Ma CO eee 1 5 5 Dec 
Amer Tel & Tel__-_---.- 100} 1724%| 170% 172%| 1,938] 147% Apr, 171% Dee $7 preferred - wees 70°” n”* ae 74 45°" Jan ris in 
Assoc Gas & Elec Co cl A-1/_____- 4 % 50 % Dec| 1% Mar Prior lien pref -__-..--.- * 113% 116 50| 100 =Jan| 113% Dec 
Bigelow-SanfordCarpetCo Cent States Pow&Lt pret.* ~""6%| 4% 6%) 1,050) 2% Apri 7% Aug 
Ps waecae cco 1 95 92 5 42| 67 Apr| 931% Nov | Chain Belt Co com-......*|______ 20% 20% 100} 15 Jan| 20% Sept 
Bird & Son Ine_......... *| 11%! iI1 11% 305 9 Sept; 12 Nov | Cherry Burrell Corp com. 5 13 13. 13 150} 11% Sept; 15% Jan 
Boston & Albany --..-- 100} 78%| 78 79 801; 70% May! 92 Oct Chicago Corp common...*| 1% 1% 1%) 4,500) i3 Apr) 2% Sept 
Boston m Co....- 100} 149 | 145 149% 911\z127 Jan| 159% Aug DE iehtsnenacns *| 36 36 36%| ‘'700| 32% Sept| 38% Mar 
Boston Elevated... --.-.- 1 45 44 45 321; 38 Apr, 56 Mar cht Flexible Shaft com...5| 73 72 73 300; 61% Sept) 78% Mar 
Boston Heral veler..*; 19%|) 18% 19% 540) 16 Apr| 20% Nov | Chic & Nor Wt Ry com 100)_____- 4 516 301 % Dee 1% Oct 
Boston & Maine— Chica Yellow Cab Inc__..* 8% 8% 150 5 Jan 9% Oct 
Preferred std _ ..--.- 1 2% 108 % Jan) 3 Sept | Cnrysier common..5|._.___| 89% 91 340, 53% Apr) 94 Oct 
preferred. _.... ou! «610 9% 10%] 1,122 6 Jap| 15% Oct | Cities Service Co com_--10 4% 4% 5 550 4% Nov 9% Feb 
Class A tst pref std__100 2% 2 2% 185 1% Jap 4 Oct | Club Aluminum Utensil. -.* 3 3 3 600 2% Jan 3% Mar 
Cl A Ist pref... ...- 2%| 2% 2% 10} 14 July! 3% Sept | Commonwealth Edison— : 
Cl B Ist pref std_...100|______ 2% 2% 85| 1% June| 4 Sept | Capital ............- 32%| 324% 325%) 28,600} 25% Apr) 32% Dec 
C Ist pref.....100|___--- 1% 1% 20/ 1% June| 3% Sept Compressed ind Gases caps 13%| 12% 13%| (200| 9 Apr| 16% Sept 
Cl D Ist pref std_...-. iactent a5 = 75| 1% Jan| 5% Sept | Consolidated Of] Corp. - 7%| 7% 8 385} 6% Aug) 9% Sept 
Cl D Ist pref....... 100 2% 2% 2% 100 1% May 3% Sept Consumers Co v t ¢ pref. 50 cnet 3% 4 90 3% Dee 7% Jan 
Boston Personal Prop Tr.*| 14 14 14 185} 10% May) 15 July Com part shs vt¢ B___*|_____- 54 5% 70 % Dec} 1% Jan 
Boston & Providence...100} 19%] 17% 19% 45) 9 May| 24 Nov | Container Corp com ....20 senowe 16% 17% 628) Y9% Aug) 17% Nov 
Brown-Durrell Co com. ..*/...... 1 1 50 1% Dee 2 Oct | Continental _— oomeet 28% 28% 50| 16% Nov; 32 Sept 
Calumet & Heela......_-5|_____- 6% 6% 54| 4% Aug] 10% Sept Co com.........25|......| 23% 24%| 290] 17 Aug] 37% Jan 
eee iid. a © 315) 3% Apri 8% Sept | Cudahy Packing pret 100 a a. ae 150| 48 Aug) 73 Mar 
East Gas & Fuel Assn— CunninghamDrugStores2%| 18%) 18% 18% 450| 12% Apr) 19% Aug 
Common ............- , 2% 3% 101 1 Apr 5% Sept | Dayton Rubber Mfg com. 1 baieioed 19 19 50 9 Apr} 19% Dec 
444% prior pref_.... 100| 47 42% 47 210; 16 Jume| 48% Deere & Cocom. _____.. 23 23 23% 425) 15% Jap) 25% Oct 
6% preferred._..... 100} 20%} 20% 21% 196 6% July} 25 Sept Diamond T Mot Car com_2 cameo 8% 8% 25 5% Aug) 10% Nov 
Eastern Mass 8t Ry— Dixie Vortex Co com_.... _, 11% 13% 400 9% Sept} 13% Nov 
Common.........-- 100] 99e 99 1 122} 60c Oct] 1% Mar| _ ClagsA.............. * 35 | 34% 35 300| 30 Sept; 35% Feb 
Me Pi adarasscoscn ae 60 = 60 5| 55  Aug| 77 #£x.Mar | Dodge Mfg Corpcom-..--.*/_____- 13 13 200' 6 Apr| 14% Sept 
Ad SB ccccacce 100}.....- 2% 3 25} 2% Dec| 4% May | Eddy PaperCorp(The)-..*| 16%| 15% 16% 200| 14% Aug} 19% June 
East Steamship Lines com *| 374 3% 4 370} 3% Aug 7% Mar | Elec Household Util cap_5/-----. 3% 3% 600; 2% Apr 4% Oct 
Economy Grocery Stores .*/....-- 18% 18% 5| 14 Jan| 18 Oct | Elgin Nati Watch Co...15) 24 24 4 400| 17% Apr) 25% Nov 
Employers Groun. ......*/_.-..-- 23% 24 560| 18% Apr! 24 Jan | Fairbanks Morse com_...*/_____. 39% 39% 35| 24% Apr) 43% Jan 
Generel Capital Corp... - 31% 31% 100} 27% Apr} 32% Mar | Four-Wheel Drive Auto.10,; 4 4 4 150) 3 Apr; 84% Sept 
Gilehrist Co.......... 4% 4% 200 4% Nov 7 Jan Fox (Peter) Brewing com.5| 134%| 13% 13% 500; 10 Jap} 15 Mar 
Gillette Safety Razor 6 6% 101} 6% Apr| 8 Jan, Fuller Mfg Co com_-_-_-..- Wee 4% 4% 100; 2 Jan) 4% Sept 
Isle Roya’ Copper Co._.15 2 2 200 % Apr 3% Sept | Gardner Denver Co com. .*}_____- 16% 16% 50} 11% Apr) 17% Sept 
Maine Centra) com_.__ 100}. -__-- 7 7% 160} 414 Jan| 9 Sept | Gen Amer Transp com-.._f 56% 56% 155| 40% Apr) 64% Sept 
5% cum pref....... 100} 23 23 4 8=23 35} 10 Apri 25% Oct | General Finance Corp com!|_ 2% 2% 150 1% Apr) 3% Oct 
Mass Utilities Assoc v t ¢_1|------ 2% 2% 155] 2 Jan} 2% July | General Foods com------ ° 47% 48% 349} 36% Jan| 47% July 
Mergenthaler Linotype...*| 15%) 15% 15% 360| 14 Decl 22% Jan | General Motors Corp...10| 54%%| 54% 55%) 1,487) 37% Apr! 56% Oct 
Narragansett Ractng Assn General Outdoor Adv com*|_____- 4% 4%| | 99) 35% Sept] 6% Jan 
thitdnbiianeennase 1 4% 4% 4% 595 3% Jan 5% June — wy Sa 
oS eS SS heme peet..© 38%} 37 38% 200! 15 Jan) 40% Nov Common .........-.-- , 6% 6% 150} 5% Dec} 6% Dec 
oy Saeed Tel & Tel 100 125%| 124% 125% 530) 103% Apr| 128% Nov | Goldblatt ‘Bros Inc com..*|_..... 10% 11% 950! 10 Apr) 13% Jan 
NYNE & H RR..... 100 % 3% 95 % Dec 1% Sept | Goodyear T & Rub com.-.*|_____- 22% 24% 292; 21% Apr) 37% Jan 
Securall | S86 te) 2.878) 300 sey] 1.00 dan | Gomes as Wem s| Hee! Sexe 25s] Lata] asy Abe] ane "We 
a 25e 27¢| 496) 25¢ Dec| 1% Jan | Hall Printing Co com.. 10 1984 1834 19% "900 Hr} rr iss Dee 
(Ctfs of dep) .. lle Ile 30 10e¢ Dec 80c Jan | Heileman Brewing cap--_.1|__.--_- 8% 8% 200 6% Jap 9% Nov 
Mills Co. ........ 14% 15% 74 9% Mar| 21% Sept | Hein-Werner Motor Parts 3 8% 8% 8% 2°0 7 Apr} 10 May 
Pennsylvania 50 23% 24%) 1,389) 15% Aug! 27 #£Sept | Hibbard Spen Bart com. 25 eit 39% 39% 10; 32 Aug; 40 Nov 
Reece Putton Hole Mach10 9% 9% 9% 150 9% Dec! 19 Deco | Horders Inc com_____...*/_.__-- 13% 14 130; 10% Apr) 13% Dee 
Reece Folding Mach Co. 10 betes 1% 1% 50 1 July 1% Jan | Hormel & Co (Geo) com re 30 30 50| 23% Apr) 31 Nov 
Shawmut Assn T C......*/...--- 10% 11% 658; 8% Apr| 11% Sept | Houdaille-Hershey ci B..*| 13%) 13% 13% 100; 8% Apr) 17% Jan 
Stone & Webster........ *| 12%) 11% 12% 320 8% Apr! 17% Jan | Hubbell(Harvey)Inccom.5| 14 14 14% 100 9% May! 14% Dec 
Torrington Co (The)... 30%| 30% 30% 506; 22% Feb| 32 Sept | Hupp Motors com......- i % % 105 % Aug) 2% Jan 
Union Copper La & Miia is onan 7 - 200 5e Dec| 12c Mar | Illinois Brick Co___...-. 5%| 4 5% 850; 3 Sept) 6% Jan 
Union Twist Drill.......5)....-.. 25% 25% 20; 17 Feb!) 29% Oct eipete Content AR, coms 108 13%| 12% 13% 650; 9% Aug) 20% Jan 
Unlted Shoe Mach Corb.28 rr , w S4%4 799 a Apr 87% July me Barns ae ee 235% 235% 30) 23% Dec| 23% Dec 
peaened: 4 ndep Pneum Tool v t c_.*/__._-- 4 24 1 1 A r 
Utah Metal & Tunnel Co.1| 50c| 45¢ 50c) 420) 45¢ Dee Boe May Indiana Steel Prod com..1)__._-- 72% 2% 100 2% June yt . 
= -- canennn--*}| 6%) 6% 7 215) 6% Apr| 8 Oct | Inland Steel Cocap___-_-_- _, eres 88% 90% 45| 66% Apr) 98% Sept 
RT GS 1% 1% 30 1% Dec 32% Jan | International Harvestcom*; 61 61 62% 171; 48% Aug! 71% Sept 
pony Pye ee 4 4 50 2% Jan 5% Aug 
Se Oe tet ie Stock Exchange Di scnenenanoce 16%| 16% 17 | 1,850} 10% July) 18 et 
ec. o Jan. 6, both Le compiled from official sales lists — sl mostelo Co com. ° 20% 19% 20% 300} 15% June| 22 Sept 
Sales Kellogg Switchboard com. * 8% 8h 8% 600 om Feb ;. é t 
= ast | Weeks Range dee Range for Year 1939 Ken-Rad Tube&L’p comA*|______ 4“ CdS 600/ 4% Decl 8 Mar 
s “ Prices Kentucky Util jr cum pf.50| 47 43% 47 240; 29 Jan) 45 Dec 
tocks— Par| Price |Low High) Shares Low Htgh Kerlyn Oil Co com A. _...5)____-- 2% 3 300; 2% Aug on Apr 
Abbott Laboratories— ry oy 4 ADD 4 LM 1.300) MK Apr 6% Jan 
a 70 68 70 910| 53% A ny Oe ay Fy niv com-...5)....-- 1% 1% 100 1% Aug 244 Jan 
434% cum conv prot.i00|_..--. 144 145 170| 120 Jan) 14435 Enso... iel”--- = ~~ | “Bl oe” Del sen oe 
Adams Oi! & Gas com...*/------ 3% 4 350] 3% Novi O54 Jom | nel e Coco... O|------ ‘ 1034 Sept 
sue Dens Libby MeNett! & Libby__*|_____- 6% 6% 224, 4 #«®\Apr| 10 Sept 
oa Bearing com. .1)_.- - -- 12% 12% 100, 6 Apr| 13% Nov | Lincoln Printing Cocom_.*| 2 2% 2 100, 2 XN 
A ied Laboratories com..° 19%} 18% 19%) 3,500} 11 Apr) 19 Oct $3.50 pref ooh ceRewRR s 26 26 20| 21% "Oct 3214 Mar 
Ilis-Chalmers ae eben %| $581 989 Apri 4736 Jen | Limteay £2 6 Gham can i) au : 73 3 
Amman Pub Gory pret... 1001. aor rt hed Bro 2896 oo an Jan Linteny Lt & Chem com 10 10, 4%) 4% 4% 50) 1% Apri 4% Nov 
Amer Tel & Tel Co eap-100|_-___- 170% 17254] _ 863| 147% Apr| 171 Dee | Liquid Carbonic com... *\.2277_ iss 16 a ue i ae i 
Armour & Co common...5|3i%| 5 3 2,350| “S54 Ansl | 856 Gone pe Darine ¢ com....*|_...-- 15% 16 92/. 13% June} 1854 Jan 
Aro Equipment Co com--1] 15% 1534 15%| 1,100, 7% June| 15% Nov | Marshall Field com. ...2*| 1434| 1414 15°| 850/98 Abr| 1736 Nov 
Asbestos Mtg Co com..-~1 by sg | 1°10 NS aerl tt ow) all Field com Sama 14%| 14% 15 850} 9% Apr) 17% Nov 
Associates Invest Cocom.*| 38 | 37 38 150] 30° Apr| 38 June | Mereh & Mim Sec | 7” oe. ae 
Auburn Auto Go come..7s!.2--7~ oe, Saf] «= 300] «236 Apr] «734 Sept | Class A com-......... 1] 3%) 3% 3%] 650/ 3 Oct] 5% Jan 
ore =---* ------ %4 105' 1% July 4% Mar Prior preferred..__.__.*| 30 30 10| 25 Oct! 30% Dee 
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Friday| Sales 
Last ——. Range dea Range for Year 1939 3 : a bg 
Pre d Unlisted S 

Stocks (Concluded) Par| Price |\Low § High\ Shares Low High Ohio Listed an nliste ecurities 
Mickeiberry’s Food com. 1 /_----- 3% 3%) 1,000 2% Apr 4% Jan S ock Exch e 
Middle West Corp cap-..5| 8 7% 8%| 4,700| 5% Apr| 10% Aug Members Cleveland St ang 
Midland United— 

Convertible pref_.----- *| 2%) 2% 2% 500 1% Sept 5% Mar 
Midland Ttil— 

Soren ye ug xm temw|l| GILLIS (e**) RUSSELL&. 

7% prior lien. ------ eee } 4, 4%) 50) 5 Feb 7% July y 
Minneapolis Brewing com 1 a dl 9% 10%) 150 7% Jan| 12% July : 

Modine Mfg com-......--*/_.---- | 20 20 | 50; 16 Apr} 22 Jan Usl C 2 Ballding, Cleveland 
Montgomery Ward— } 

Common. -- -.. ~~ --.-- 77777" | 5434 55%) 519) 40% Apr) 5736 Oct Telephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
Mountain States Pw prf100)______ | 7% 4 34 = phy .~ a pee 
Nat'l Battery Co pref....*| 35 37 8 an 
National Standard com-10) 28, | 27, 28%) 550) 16 Apr) 37 Dee Cleveland Stock Exchange 
Noblitt-Sparks Ind com-- v; 4 : : : io nr 
Northern ill Fin com _.-.-* 10% 10% 10%| 200; 9% Oct) 125% Jan Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists 
Northwest Bancorp com_.*| 10% 10% 10% 1,050) 6% Apr iil Oct Friday | Sales j 
Northwest Eng Co com--®)_____ - 17 a7 | 100) 14% Jan 20% Mar Last |Week s Range) for Range for Year 1939 
Northwest Util 7% pref 100 ____-- 19% 19% 50; 11 Apr| 2634 Aug Sale of Prices | reek 
Omnibus Corp v t c com_.6)____-- 13% 13% 10; 12% Dec, 20 “ Feb Stecks— Par| Price \Low High| Shares Low High 
Ontario Mfg Co com - .-..*)__.--- | 12% 12% 50 - 54 Nov} 14% Oct | | 
Oshkosh B’Gosh com-_.-.*|___--- i 7% 80| June} 9 Nov] Airway Elec pref..---- SS | a18% a19 138} 15% Sept; 27% Jan 
Parker Pen (The) com..10) 12 12 12 | 150 11% Apr) 15% Jan Brewing Corp of Amer..-3|_----- a59% a60% 156, 41% Apr| 60 Dec 
pempety Como | | Canfield Oil pref... -- hessnes 6% 66| 325) 5% Sept] 7% Feb 

6% preferred - - - - ---100)- ... . 40 40 | 20) 30, Feb) 41 Oct | Clark Controller -- ~~... 1|""13}4| 12% 13%| 417| 9 Apr] 14% Feb 
Penn Elec Switch conv A 10/..---- Ss 50) 12% Sept; 16 _— Cleve Builders Realty ---*|----. -| a97 a8 9| 79 June} 9734 June 
Penn Gas & Elec A com-- "| _..--- | 2 2 | 50} 1% Dec) 95% Feb | Ciitts Corp v t e..------ 60%| 60 60% 75| 43  May| 71% Sept 
Penn RR capital. -- ---- 50}. - - - - - 23 96 Hed 700, 15% May) 27% Sept | Cojonial Finance -------- * Bere: \all2 a@ll5 8| 106% Sept] 115 Feb 
Peoples G Lt&Coke cap 100} 37%| 36% 38 210, 30% Apr) 44% Oct Commercial Lookbinding .*|------ @36 436% 140/ 20% Apr 39 Oct 
Pines Winterfront com...) - % %| 100; 4% Apr) 1 Sept | Cooper-Bessemer Corp- --*|------ | 38% 18%] 290) 15% Sept] 233% Jan 
Poor & Co class B------- *|------ | 12% 12%) 100| 7% Aug) 16% Sept | yostoria Pressed Steel... .*|------ | 303g 31 160/ 15% Apr) 30% Oct 
Potter Co (The) com ----- 1)---.-- % 26 300 +g June) 1 Oct | General Tire & Rubber --25)------ | 16% 16% 75, 14  Apr| 19 Oct 
Pressed Steel Car com..--1)__.--- 14% 14%; 100) 6% Aug) 16% Sept | — preferred... -.--- aig | 420% a20% 20/ 17% Apr| 25% Sept 
Process Corp eom-----<- |... -< % | «= 100) «Aug; 91 Nov | Goodrich (B F) pref... -100)-....- | a40% a41%4| 108) 31 Apr] 4454 Jan 
Quaker Oats Co common. <| 118 | 118 119 44) 310) 108% Apr 125 Aug Goodyear Tire & Rubber. *| i So | a21% a23 6 100 15% Apr 27% Mar 

Preferred . ...-.~.--- 100) 151%) 151% 151% 100) 138% Oct} 157 " Jan | Great Lakes Towing. ..100|__--_- | al7 al9% 115} 14 Sept 24 % Jan 
Raytheon Mfg 6% pret. - -5)_. - - - %| 100/ % July} 1% Aug| ~ preferred._........ ae | a19% a204 50, 13% Apr| 24% Jan 
Rollins Hosiery Mills com 1) __- _ - - 134 1%, 100) 1 Sept) 2% Jan | Greif Bros Cooperage A--*|....-- | al19% al9% 80| 53. Apr| 74% Mar 
Sangamo Electric com-..*| 27%, 27 27% 200; 22% Apr; 32% Mar! Lamson & Sessions. ----- «| SeRRE | a27% a28% 100; 16% Apr) 2944 Jan 
Schwitzer Cummins cap--1)-_----- 9 % 10 200) 7 Aug} 12 Oct Leland Electric.....---- RM | al1% a12% 145 7% Aug 16% Sept 
Sears Roebuck & Co com_* 86 | 84% 87 979 60% Apr 85% Nov Medusa Portland Gement*| ie | 3% 4 300 2% July 6% Sept 
Serrick Corp cl B com--..1)..-- - - | 1% 1%) 200/ 1% July] 3) Jan | Metro Pay Brk 7% pretl00|_----- | a40% 04034 25 2634 Aug| 45% Nov 
Signode Steel Strap com--*| 1634) 16%4 16% 100, 8 Apr! 19% (Oct | Monarch Machine Tool. .*|-...-- | 15% 16% 249| 12% Oct| 18 Sept 
Sivyer Steel Castings com *|. --- . - | 14 14%| 190) 8% May| 17% Sept National Refining (new) --*|------ 4% 4% 175 % Mar| 5% Sept 
Sou Kend Lathe Wks cap-5/_____- 23 23% 200 16% Apr 24 ’ Oct > preferred. ....-- 100|_.... j 10% 10% 150 6% Apr| 12% Oct 
Southw G & El17% pfd 100/____-- / 109 110 70) 102% Sept 110% Nov oreemtenn Hundred Corp A* ee 15% 16 120 7% Aug 18% Sept 
Southwest Lt & Pow pret_* 97 | 97 97 20! 88 Apr 954% Aug eR oer ee 37 37 139 28 Nov 48 ” Feb 
Stiegel Inc com---.----.2|-..-.- | 10% 11 225 3% Aug) 16% Wer Patterson-Sargent - - - ---- _ Sa: | 1% 1% 100 1 Deci| 2% Mar 
Ss Zeseeh Land en... -- P2)...---- | Ss er 30} 32% Apr) 46% Sept | Reltance Electric -_------ nS | @185% al9 100| 11% Sept] 2334 Sept 
St Louis Natl Stkyds cap-*)|_.---.- | 76 76 70| 65 May! 76 Dee | Seiberling Rub 8% prf-100|_..--- ali a12% A 7% Ave 16 Sept 
Standard Dredge— nt? Sparks-Wighington pref100)----_- 

Common --.-_-..----- 1)...--- 1% 13 8) 300 P I . Sept 2%4 Nov aheueneus Products Inc__*|.----- | 22% 23% 454 12% Apr| 28% Sept 
Standard Ot! of Ind---- - 25|-.---- 26% 27%) 870) 28% Aug) 30% Bept | Troxel Mfg--.---------- | ome | 36% 365, 520) 30 Feb) 38% Aug 
Stein & Oo (A) com. - ---||.----- 12, 12, | 50) 10% May) 13% Nov | West Res Inv Corp pret100|_.... ail all 30, 7% Apr| 12% Jan 
Seeing Beowers 286 com. 2)... - .- 1% 1%) 100) 134 Dec; 2% Mar! white Motor.-.-.....-- 50|1434| 14% 14%| 200) 10% Feb| 14% Deo 
Seowart- Warner. ------ - - 834| 84 8%) 420) 6% Sept; 12% Jan | Youngstown Sheet & Tube*! ---.-- | 266 a68% 166 41% Aug! 82% Sept 
Sunstrand Mach Tool nie 15%! 154% 15%!) 500 7 Apr| 17% Oct = 
Swift International---_-- 15} 32 32 32 ¥% | 360| 24% July| 37% Sept 
Sus & OB. cscecesccee 25| 22%) 22 22% oa 4 a we ae 
Thompson ‘J R) com....25)____-- 4 4 2 K% D i) L & C 
Trane Co (The) com__-_- <a | 441% 14%! 600 11% Apr| 16% Oct WATLING, ERCHEN oO. 

Union Carb & Carboncap*) 87%; 87% 83. | 445, 66 Apr} 93 4 Sept 

United Air Lines Tr cap.5| 15%| 15% 16%| 496 7% Apr| 16% Dec Members sie iach tht oti 

U 8 Gypsum Co com---.20)_----- | 8336 87%) 85| 66% Sept) 112% Jan New York Stock Exchange New York Curb Associate 

Uameed Ciaten Steet Rs ” —" Rote: — Bris ade 1195 = Detroit Stock Exchange Chicago Stock Exchange 
7% preferred . ------ 100}. - - | 35% 

Utah Radio Products com * 1% 1% 1%) 700 1% Apr) 2% June Ford Building DETROIT 

Utility & Ind Corp com- ..5)_----- M4 %| 300 % Dee 4 Feb 

Conv preferred _---..-.-- 7 1% 1% 1%! 400) 1% Apr 1% Feb Telephone: Randolph 5530 
Viking Pump Co com-_-.-.*}__---- | 19 19 | 10| 15% Jan| 18% Feb 

Ps tertecnnen oe _ SRE 40 40 20| 38% Apr <n = h 
Wahi Co com.......-.-- s % 1% 1%) 950 % Feb y Nov . nae 
Walgreen Cocommon....*| 21%| 2055 21%| 633] 15% Apr| 23% July Detroit Stock Exch a g _ AA a 
Wayne Pump Co cap----1)------ 21% 24 100| 21% Sept) 32% Jan/ Dec. 30 to Jan. 5, both inclusive, compiled from es lists 
Western Un Teleg com_100) ------ 25% 28%! 245 16% Apr) 36% Sept Friday, Sales 
W’ house Fl & Mfg com. -_50/_-_---- 116% 117% "| 83% Apr} 120 Sept Last’ |Week's Range| for Range for Year 1939 
bt > ae oi * 6! 6 July} 10 Mar Sale of Prices Week aon 

ene peemeseseccs® ieee ase - iy 3% —_ Low h\ Shares Low 
Wisconsin Bankshrs com.* 5% 4% 4% +288 3% Apr 54 ~— Stocks Par) Price | Hig g 
fi ~ a7 "* . 4 
Wrisley we a es a“ 86 i 875 "161| 74% Ape 85% July | Auto City Brew com . . ---1 — 350 25e ; 100 170 Deo 400 Jan 
ee Se A one } 
— pe Corp com..*| 16%; 16 16 % 6 650; 12 Apr| 22% Jan | seme Ln =o sas ee os 35 250 21 Apr a5 Jan 
uth E * “7] 22% 22%) = pr} : an 
C’wealth Ed 3%s_.-.1958 127%! 127%4 130 ‘$22,000 105 Apr! 128 Dec — Se neesosas me — 100 1.00 200 The Aug ise Maar 
Burroughs Add machine -* 12% “ 13% i a pox 1% ~~ 
Burry Biscuit com._.124c % 4 4 
Cincinnati Listed and Unlisted Securities po hi ng New pe a oi .9%| 100) Big Mar] 98 Jan 
Chrysler Corp com - - - - - - akties 8914 89% ons = 3 pr { 214 Oct 
L & Cc oO Consumers Stcel com - -- -1 1%) 1 00 1% oasl Sia 3 uly 1% Sept 
s @ Lol Continental Motors com. -1 3%| 3% 4h| 1,23! 2% June} 53% Nov 
Eee Sea Crowley Milner com... _.*|------ | 2 2 = ake a 2% Jan 
Established 1878 Deisel-Wemmer-Gil com io Mannion gd _ 6 1 ass as ~ 16 BA June | 
| Members: Cincinnati Stock Exchange, New York Stock Exchange edhe + pte gg o-oie -----"] y931¢ 195 7ol 101. Apel 185 es 
ond Cont Sees rage ° Detroit Gray Iron com . . .5}------ ~~ - 4) roo 1” a 2% Sept 
115 E. Fourth St., Cincinnati Det-Michigan Stove com _1|..-.-- 13 154 600) 1 Aug 2 Jan 
erry Tele Cin. 274-2 75 Detroit Paper Prod com - .1|-.. ---- : 5e 
SS aa ere Diveo Twin Truck ecom...1| 8 a Sa fos ase a 8% Oct 
Federal Mogul com - . ....* 13% wi! wis 138 21 nay 13% a 
Federal Motor Truck com *|------ 4 4 ‘ 4 
Cincinnati Stock Exchange — a ahd 3 Sl «on 2,199] 113 Apr| 2i¢ July 
Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists | G.- wood Ind com_....- aes: 4% 5 = P Apr 7% Jan 
ey a Sem ail ays] “ak an] dea) SOE Bd ae ate 
p eneral Finance com... .- % . é e 
po at toy ton ee Ganseel Motors com....10| 54% aie oe ae < % gene 50% Out 
Low , MB. ccocklsocces 2 an 
Stocks— Par| Price |Low — High| Shares | | High Goebel Brewing com -. ..- i| iia] 750 1! 2.200) Boe ‘Ate 1 Sov 
c « an Cc ec 
Amer Laundry Mach...20] 16 | 16 16 25, 15) Apr) 17% Mar Grand Valley Brew com--1] 6c) 6c 7 = 3 7 
Am Prod prior pref.....- ae 4 4 20) 3% ar} une | Hall Lamp com .-....-- ‘ol......| 18 18 218] 10 pee 18% — 
* 4% 4% 20 4% Mar 7% Sept | Hoover Ball & Bear com- 10) ---- 
Baldwin — apap: aie 96% 96% 5| 731g Marl 96 Dee | Hoskins Mtg com-.--.2}4|------ 13% 13% 516 13 July 16 Jan 
vo to eee ge 43° ( ( B....*| 13%| 13% A f pri 17. Feb 
eee et hace. rat sS 35% 27 60 18 % Rept, oe hone Hodson Motor Car com - . 5% 6 490| 4% Apr) 8% Jan 
eee eee --séel’ ian aete 10050 ‘ 98% Sep.) 109% D Hurd Lock & Mfg com 1 ciel 45e 47e 300, 40c Apr; 76¢e Jan 
Cin Gas & Elect pref- -- 100 108 %4 | ‘st — et ti pe oes — a , oa et toe 5Oe Oe 200 the dune oon On 
po i a temteneienes ~~ eer > 2 ‘sen | Kresge (8 8) com ......! 25 24% 25% 767| 20% Jan) 26% A 
2% 25) Fy, Kresge (8 8S) com-.----- 10} 25 7 ‘ , ug 
Ga SE... bh nacccccs 50 2 ‘ 2% 425) 1% June) 3 Jan 4% 4% 228 23% Apr ase Nee 
ee a et * pee m3 *3 62} 88, Jan} 9996 July | Tekcile Wines coms -a\.-| 1% 1%| 2001 1° Jan] 1% Nov 
pF A ny hog 7 “ yy 2% 3 12 Sept! 15 Mar] Masco Screw Prod com sol 97¢ 90¢ 99¢ 400 55¢e Jan 1% Sept 
ee Ree rer - zal abr 26 13 MOl 108) May| 107 F 3 --1| Darl 23e 25e| 802) 12e Avr| 26¢ Sept 
00 10 107 107 10| 105 May) 107 Feb | McClanahan Oil com-.--_-1 | 
p nabs a nce wo 8 7% 6% 7% 148 6% Dee| 12% Apr | Michigan Sugar com - - --- * 76¢) 9 Sie 2. bo eg — 2.25 Sevt 
| cage onepammnann a *| a y r | Micromatic Hone com ---1 84) % ‘ 2 an 8% Jan 
ie Picker. ce pean ra 12584 1150 1234 370 7% yt 1350 jan Mid-West Abresive com50e 1.25) if Mri 200) Zoe a 1.75 June 
— CC ch, ‘ > ‘ | > € « > ms 5 Ser ‘ 
SEE pereerese~ coon oe 26% 28% = 7. = vad —_ ene me ros on” 16%| 16% 16% | 475| 10% Apr! 17% Oct 
es SRT a 4% 4! 2) 4% june| 5% Oct | Murray Corp com - - - ~-10) 6% 6 6%| 1,135) 4 Aug 8% Jan 
yd ase ar 75 4 Mar 10  °#£Oct | Packard Motor Carcom- 3%) 3% 3%) 825) 3 Apr 4% Jan 
nd ene eo 0 10 15 Au 20 Oct | Parke Davis com____---- x fae | 44% 44%) 683) 36 Apr| 46% Sept 
Sy gue a : a7 +4 4 | 10 34 % Jan} 434% Aug | Parker-Wolverine Ce. cM eeon | 8% 8% 250} 5% Aug| 9 % Sept 
ae snete  SRE *| 28%) 28% 29%| 328) 20% Apr) 29% Oct | Peninsular Mtl Prod com -1) --- +t ty + . Pr : os 2% Jun 
| gauge aaa 22° 2 : « Reo Motor com-__-.----5 3 6 ‘| ; | 2% No 
Lunkenheimer - wae Td oo ~ ea pate | = vA #3 “| oF aa “% oe ” % - River eteon Paper com . le ‘ | 2 2%) 300) 1% ‘July 3% Sept 
led Panes... an aber ‘ie | «1,000 % Dee) 2% Feb | Seotten-Dillon com- ---- 25 25 | 117) 22% June! 25% Jan 
National Pumps ---..----*| ------ Me ”% “ onthe ; . - eae 4% 4% 400) 2% July 5 Apr 

&G * 685 65% 68% 384| 50% Apri 66% Dec | Sheller Mfg com---.---- . ; 5 
8 > 5 yabheemepegenee * 3} ; 3} 3} 300 1% Aug 3% Jan | Std Tube Bcom____----- adased 1% 1%) 200 1% Apr!) 2% Jan 
yy ~ te epee 50|......| 1334 13% 44} 4% Apri 14 Dee | Timken-Det Axle com_--10|.----- 23% 24 | 910, 10% Apr| 24% Dee 
ee aren" esa . 106%' 72' 73 Feb’ 106 Dec | Tivoli Brewing com es 2% YY 2% 2,024 1% Sept! 3% | Jan 


























Wurlitzer pref_-_-.----- 100 10605 | 10: y F 
For footnotes see page 113 

























































































Los Angeles Stock Exchange San Francisco Stock Exchange 
623 W. 6th St. Los Angeles Teletype L.A. 290 















































Los Angeles Stock Exchange Friday Sales 
Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists = moe Range hen Range for Year 1939 
Friday Stocks— Par| Price |Low High) Shares Low Htgh 
Last |Week's Range} Range for Year 1939 
Sale of Prices American Stores........-. *| 12%) 12% 13% 940 8% Apr) 14% July 
Stocks— Par| Price |Low Htgh Low High American Tel & Tel. ...100/...... 171% 172% 615| 148% Apr) 174 Dee 
Tn peenanenion ORR 14% 14% 60| 10% Sept] 20% Jan 
— 4% 4% 4% 3% Jap| 6% May | Bell Tel Coof Pa pref..100| 123%/ 122% 4 172| 117% Apr] 124% Aug 
Bolsa-Chica Oil A com. .10 2 2 2 1% Mar 3% May | Budd (E G) Mfg Co.....* 5K 5% 5% 313 4 Aug 8% Jan 
Brock & Co com...... 1 as as CB |  Wilecqnacugsclecsssanaees Budd * 65% 5% 5% 342} 3% Apr) 6% Nov 
Calif Pack com..*| 26 25 26 15 Apr} 28% Sept | Chrysler Corp.......... Beccoce 90% 90% 5) 58% Apr) 92% Sept 
Chapman’s Ice Cream...*| 1.25) 1.25 1.25 90c Apri 1.45 Nov | Curtis Pub Cocom...... seco 3% 4% 945 3% Aug 7% 
Chrysler Corp-..-.---.-- 5} 9044) 90% 904 61 Apr| 93% Oct | Electric Storage Battery100| 30%| 37% 30% 773| 23% Apri 34% Sept 
Consolidated Ol] Corp..-- 8 7% 8 6% Aug 9% Jan | General Motors........10)...... 54% 55% 466; 36% Apr! 56% Nov 
Consolidated Steel Corp. .* 5% 5% 5% 3 Mar 8% Sept | Horn&Hardart (Phil) com *| 125 119 125 32; 110 Sept] 125% Mar 
PUNE ..s0cecccccee 10%; 10% 10% 7% Mar| 13% Sept | Horn&Hardart (NY) com */...... 34% 34% 75| 32 Sept) 38 Jan 
Creameries of Amer vt c..1 5% 5% 5% 3% Feb 5% Dec | Lehigh Coal & Navigation *|...... 2% 2%| 1,345 1% June 4% Sept 
Douglas Aircraft Co-...- @82%%| 482% a83% 6035 Apr} 84% Nov | Lehigh Valley_.......- 3%| 3% 3% 30| 3 Decl 6% Sept 
Electrical Products Corp.4; 10 10 10 8% Sept] 11% Mar | Natl Power & Light...... * 8% 8% 8% 590 6% Apr] 10 Aug 
Emsco & --5} Il il 11 6% Apr; 12 Nov 
Exeter Oil Co A com.-..-. 1 43c| 43c 43¢ 35e Dec] 673%4c Jan | Pennroad Corp vt c....- 1} 2% 1% 2%| 3,612 1 Febi 3% 
Farmers & Merch Nat'l 100) 383 360 Jan| 399 May | Pennsylvania RR..-...-. 5O| 23%) 23% 24% net 14% Sept] 27% Sept 
Stores omesll 9 9 11% 9% May| 13% Oct | Penna Salt Mfg-.-.-.-....50).-.-.-.- 170 170 10) 136 Apr! 176 Sept 
General Metals Corp..2 54% > 55% {+ Apr} 56% Oct | Phila Elec of Pa $5 pref...*|...-.- 118% 119% 45| 113 Sept) 119% Aug 
M & Co..* 6 5 6 4 Dec| 9% Jan/| Phila Pow pref_.... 30%| 30% 30% 418} 28% Sept] 32% Nov 
Globe Grain & Milling ..25) 8 8 8 5 Sept} 9 May/| Phila Rapid Transit....50|) 2%| 2% 2% 312} 1% Mar| 3% Aug 
State Co......... ag ag ag 6% Apr 9% June 7% SOE OEE 4% 5% 580 2% June 6 Nov 
Goodyear Tire & Rubber.* K% a24% 23% Sept; 354 Mar fladelphia Traction...50} 12 11% 11% 200: 6% Feb); 11% Dec 
Hancock Oil CoAcom ...*| 37%| 37% 37% 33 A 42% May | Salt Dome Oil Corp.-...-.-. C—O 6% 6% 100 6% Dec! 16% Jan 
Intercoast Petroleum - . . - - alle} al0c all 10c Aug} 4ilc Jan | Scott Paper----..-......*|------ 48 48% 378| 43% Apr) 652% July 
Lincoln Petroleum Co. .10c¢ 7 7c 7c 5e July 14e Apr | Tacony-Palmyra Bridge -_*}_...-- 41% 42% 17] 33% Apr) 42 Aug 
Lockheed Aircraft Corp..1} 30 30 32% 18% Aug} 36% Feb | Tonopah Mining ------.-- | Sie Sie % % «Apr 
Los Ang Industries Inc... 2% 24% 2% 1 Apr 2% Jan | Union Traction.-.-.....- BBlescove 3% 3%) 1, 2% Jan 3% Nov 
Menasco Mfg Co.......-. 2 2 2% 1% Aug 5% Jan | United Corp com_...-.-.-. ° 2% 2% 2%] 1,600 2 Apr 3% Feb 
Mt Diablo Of] Mng & Dev1 be 45c¢ 41c Nov 55e Jan _ _, SR *| 39%) 39% 40 352) 31% Jan} 40 Aug 
Nordon Corp Ltd........1 a4 atc a 5e Sept 6c Jan | United Gas Improve com_*| 15 14% 15 7,277| 10% Apri 15% Nov 
Pacific Clay Prod — 4% 4% 4% 4% Oct 7% Jan| Preferred............ * 116 115% 116 143) 107% Sept) 118% Nov 
Pacific Finance Corp com 11%] 11% 11% 9% <Apr| 12% Mar 
Pacific Gas & Elec com..25; 34 33% 34 28 Apr) 34% An Bonds— 
6% ist preferred ..... 34 34 34 29% Sept! 34% Aug ' El & Peoples tr ctfs 4s. 1945'__..-.- 11 1134|$29,000 6% Jan’ 11% Dee 
































Philadelphia Stock Exchange 


Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists 
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— ——_— 
Friday Sales Friday Sales 

Last |Week's Range| for Range for Year 1939 Last |Week s Range| for Range for Year 1939 
Sale of Prices Week | —- —— —_—_—_——_—__ —_— Sale of Prices Week 
Stocks (Concluded) Par\| Price |Low High\ Shares Low Htgh Stocks (Concluded) Par| Price |Low High) Shares Low High 
Tum Moore Dist com...-1|...--- 25e 26c 550| 15¢ July| 60¢ Nov | Pacific Indemnity Co...10| 3514) 3534 35%| 695) 27% Jan| 35 July 
United Shirt Dist com. ..* 4% 3% 4% 925, 2% May 4% Jan | Pacific Lighting Corp com*| a49%| a48}4 249% 103} 43 Jan} 50 # July 
U 8 Radiator com ....-.-. Te iedindic 2% 2% 100; 2% Dee; 2% Aug| Pacific Public Servicecom*| 6 6 6 100; 5% Sept; 6% June 
Universal Cooler B.....-. _, 1% 1% 150 1% Sept 2% Sept | Pacific Western Oil Corp 10 7% 74% 7% 200 7% Sept; 10% Mar 
Warner Aircraft com ..-.-.- 1 1% 1% 1%] 1,760 67e Aug 2% Nov | Richfield Vii Corp com ...* 8% 7% 8% 775 6% Apr) 10% Jan 
Wayne Screw Prod com-_.4|....-- 1.50 1.50 100, 90¢ July} 2% Feb | Roberts Public Markets..2} 7% 7% = =7% 590; 3% Jan) 8 Dec 
Wolverine Brewing com --1 10¢) 10¢ 10¢; 100) Oct 25¢ Mar | Ryan Aeronautical Co---1 5% 5% 5% 450 4% Sept 7% Jan 
Young Spring & Wire_.-..*'.....-. 12 12 166' 10 June’ 19 Jan | Safeway ape -----*| @47% oft os S oo% .~ 6% Aug 
, 2 - Security Co units of ben int} 31 1 an Sept 
We also give the figures for the previous week (Dec. 23 ee ee 2845 4 oss . a oe as oe 
to Dec. 30), as in transmitting the figures by wire to us Ct geen Te gg RE "25| 36% Oct| 45% Aus 
many of the prices appeared opposite the wrong company.| 6% preterred B__--.- 25| 30%| 30% 30%] 2,084) 27% Sept| 30 Dee 
D Dec. 29, both inclusi iled f fick SH poetarsed C-..-38) 20%) 30 eel 6 nl Se beni Ge Be 
ec. 23 to Dec. 29, th inclusive, compiled from official sales lists — Ss 6% pret A..25 a34\% ti, ashe p.. = a 34% Dec 
Friday Sales lo erred A..... o 34% 4 pt % June 
. Southern Pacifie Co...iuu| 15 14% 15% 958} 10% Apr) 21% Jan 
Lex wag) Sa J. Range Since Jan. 1, 1939 Standard OM Co of Cait.» 25% 244 25% 1.409 2456 Dec 3334 Sept 
Stocks— Par| Price |Low  ‘High| Shares| — Low High ow ean 8A nag — = 
A Taylor Milling Corp..-.-- *| 10 9% 10 250 7% Apri 10% June 
fea Corp....-- 2 6% 6 6%) 1,323 5 Sept 8 Sept 
Auto City Brew cot...221| 26e| Ize 2he| 1,960] 170 Deel 40¢ Jan | Ualon OM of Callt. 772-25] 17%] 16% 17s) 2.122] 154 Aus] 1936 Mar 
Baldwin Rubber com ....1 6% 6% 6% 246 5 Apr 7% Jan Universal Consol Of]....10] 15%| 15% 15% 625} 12% Apri 17% July 
Bower Roller Bearing.---5| 3235| 3234 3234] 325] 21. Apr; 34 Nov | Vege AlrplaneCo.—-_-_- ) 5 5 5%| 1,262) 4% Dec] 5% Dee 
Brown McLaren com.-.--1/_..__. 1 1 100| 75¢ Aug| 1% Mar | Weber Shwese & Fix Ist pf* :. 5 S 200, 4 Mar 8% Sept 
Burroughs Add Mach_---*| 1154] 11% 11%| 946 11% Dee] 18% Jan| WellimgtonOlCoofDel..1/ 2%) 2% 2%) 300) 2% Apri 5 Jan 
a com... 13)58 1% elit en os Bis, Aug 2% Jan Mining— 
Chrysler Corp com —-B---357| S83 88%) 985) 58% Abr] 9222 Oct | Bik Mammoth Cons M 10c| 12}4¢| 12}4¢ 12%4e| 1,000| 11¢ Dec| 30 Jan/lI 
Crowley Milner com....- _, AR 2 2 120 2 Apr 2% Jan Cons ChollarG & 8 Mng.1 2% 2% 2% 100 1 Oct 2% Jan 
Det & Clev Nav com....10| 80c| 69¢ 80c| 4,245 1% Mar | 2endaGold-.-------.... 1] 2%e| 2ue 2%e; 1,000 2c June 4c Jan 
Detroit Edison com----100] 124, | 120% 124, | ° 288/ 101, Apr] 125. Oct |  vatisced 
; com... - 
etre tchleun Btove com.1| 14| ise 196] 21,5001 1% Ans] 2°* “son | Amer Rad & Std Sant_...*| @10%| 10 al0%4| 1659 Sept} 189% Jan 
Eureka Vacuum com... _5 3% 3% 4 300 3% Oct 5% Jan Amer Tel & Vel Co....100\|a172% |a170 Kal72% 190) 152 Apr! 168% Aug 
Ex-Cello-O Corp com..--3} 2354| 233% 235% 25} 15 Apri 25 Sept | Anaconda Copper. ..... 50) 30 | 080 63136/ + =—168) 31% June] 9036 Sent 
Fed! Mogul com (old)..---|....-- 18% 18% 1541 12 Apri 19% Nov | Armour & Co (Ill)-..-..- 5} a5%| a5% abe 107, 3% Apr, 8% Sept 
Federal Motor Truck com*|__-___ 4% 4% 250| 2% May| 6% Nov | Ateh Topeka & 8 Fe Ry100) a24 44 a24%| 305) 23% Deo 23% Deco 
Frankenmuth Brew com__1 2% 2% 2% 650 1% Apr 2% July Aviation Corp (The) (Del)3 7% 7% 7% 400 3% Aug o% Nov 
Gar Wood Ind com._...-- 3} 4%| 4% 4% 635) 4 Apri 7% Jan| Baldwin Locomotivevtc_-| 417%) a17% a17% 140)... .-------]-.----<se- 
General Finance com .---1|..-__- 2% 2% 120 1% Apr 2% Dee Barnsdall Oll Co........ 5) a13%| a12% a13% 70| 12% Dee) 12% Deco 
General Motors com...-10| 54%4| 54% 54%| 1,833] 38 Apr] 5654 Oct | Bendix Aviation Corp....5) 431%) 031% a31% 10; 93 Mar) 3344 Nov 
Goebel Brewing com. ---- | 2% 2% 605 1% Sept} 2% Jan | Bethelem Steel Corp----- . 280% a82% 100} 83% Dec} 83% { 
Grand Valley Brew com.-1|75e, 44c¢ 75e| 3,400) 30¢ Jan| 75¢ Dee | Borg-Warner Corp --.... 5| a25%4| 425% 42514 50; 21% Aug) 24% May 
Halil Lamp com . 5% 6 450| 5% Dec| 6 Dee Tractor Co.--*| a56%4| 456% a56% 25| 42 July} 5235 Mar 
Hoskins Mfg com-----234|.--_--| 13% 13%| _ 203] 13 July} 16 Jan | Columbia Gas & Elec....*) 7 em 300; 5% Apr) 8% Feb 
Hudson Motor Car com_.* 5% 5% 5%! 1,355 4% Apr 8% Jan Commercial Solvents....*| a@14%| a14% al5\% 140; 11 May| 15% Sept 
Hurd Lock & Migcom..-1| 44c| 44e 45c} 1,000} 40c¢ Apr; 76c¢ Jan | COMmonwealth&South..*| 1%) 1% 1% 150, 1% Apr| 2% Feb 
Kingston Products com --1 1% 1% 1% 375 1% Aug 2% Sept Continental Motors--..-.-_- 1 4 4 4 370 3% Dee 3% Dee 
Kresge (S$ 8) com.__...- NB ees 24% 24%| 1,026) 2034 Jan| 26% Aug | Curtiss-Wright Corp--.--- 1} 10%) 10% 10% 979 4% Aug) 13% Nov 
LaSalle Wines com -.....2)______ 1% 1%| 825) 1 Jan| 1% Dee A-.-.-.-....... 1 a29% a30% 160) 24 Jan) 31% Nov 
Masco Screw Prod com..-1| 90c| 90ce 95e| 1,220} 55¢ Jan| 1% Sept | HlectricBond&Share...5| 8%) 8% 8) 150; 7 Dec) 12% Jan 
MeAleer Mfg com. -__..-- * 21e 2le 2ie 100 20e Mar 70¢ Aug | Electric Power & Light...*| a7%| a7% a7% 25; 7% Apr) 12% Jan 
McClanahan Oll com.---1| 24) 23¢ 24) 1,360) 12¢ Apr|  36¢ Sept | General Electric Co..... *| a40%4| a40%4 a4 170, 334 Aug) 42% Mar 
Michigan Sugar com... _- * 83¢c 83e 5c 500 20¢ June 2% Sept | General Foods Corp....- *| aA7%| G47% 48% 70; 40% Mar! 45 June 
Preferred...-..----- saan 4% 4% 100) 2% Jan| 7% Sept | Goodrieh (B F) Co...... *| 20 20 «420 175| 16% May| 24% Sept 
Micromatie Hone com - . .1|____.- 744 7% 150| 2 Jan| 8 Dec| Graham-Paige Motors...1; 1 1 1 100 % Dee % Dee 
Mid-West Abrasive com50c|_____- 1% 1% 100 76c Jan 1% June | Intl Nickel Co of Canada.*| 38%) 38% 38% 210} 38% Oct] 55% Jan 
Motor Products com... - *| 11%] 11% 11% 490| 10 Apr} 1844 Jan | ImternationalTel&Tel...*) 44) 44 4% 400; 4 Sept; 9% Feb 
Motor Wheel com -.----- 5| 15%| 15% 15%| 355) 10% Apr] 17% Oct | Kennecott Copper Corp..*| 38 | a38 438% 110} 30 May) 45% Sept 
Murray Corp com__._.-. 10) 5%| 5% 5% 950| 4 Aug) 8% Jan | Loew’sIne.._.........-. *| a36%| 435% a36% 20; 30% Sept) 45% Mar 
Packard Motor Car com..*}.....- 3% 3%! 1,550 3 Apr 4% Jan 
Parke-Davis com.......- *| 44%) 44% 44% 940| 36 Apr| 46% Sept Montgomery Ward & Co.*| a55%%4| 254% a55% 113} 45 Apr} 57% Oct 
Parker-Wolverine com .. .* 8% 8% Bi 317 5% Aug 9% Sept New York Central RR...*| 18%) 17% 18% 937; 13% June} 23% Sept 
Prudential Invest com_.-1|_..__- 1% 1% 800 1% Apr 24% Mar Nor American Aviation..1| a25\%| a25\ a26% 292; 12% Apr| 29% Nov 
Rickel (H W) com._._--- 2 3 3 3% 485 2% Apr 3% May North American Co-..... *! a23%| a23\% 118} 19% Apr) 26% Mar 
River Raison Papercom..*| 2 2 24%| 2,100} 1% July| 3% Sept | Ohlo OllCo............. *| a7%| a7% a7 25) 6% Dec) 10% Sept 
Scotten-Dillon com -- - ..- ee 24% 25 305| 22% June| 25% Jan | Packard MotorCarCo...*| a3 % 25} 3 July} 4% Jan 
Simplicity Pattern com...1)_____- 1% 1% 500 1% Dec 1% Nov Paramount Pictures Inc..1| a7%| a7% a8 70 7 Sept) 13% Jan 
Std Tube B com.___...-- 1} 1%] 1% «21% 600/ 1% Apr| 2% Jan| Pennsylvania RR_..--- 50| 24%) 24% 24% 225) ....-------|-----.----- 
Timken-Det Axle com -.10)_..__- 22% 22% 290] 10% Apr| 24% Dee | Pure OilCo.-.-...-.-..- ~ oe 9 9 100} ....-.-----|----..----- 
Tivoli Brewing com --.--- 1} 2%| 2% 2% 939} 1% Sept] 3% Jan | Radio Corp of Amer..... *| a6 a5% a5 80; 5 Sept] 8% Mar 
Tom Moore Dist com....1/...-.- 30e 35c| 2,178} 15¢ July} 60c¢ Nov | Republile Steel Corp..-..*| a22%| a22% a23% 275) 13% July}; 29 Sept 
Union Investment com...* 2% 2% 2%] 1,280 2 Apr 3% Jan | Seaboard Oil Co of Del_..*| a86%| a85 487 129} 69% Jan} 79% July 
United Specialties -.....- | ATS 3% «(4 300 2% Aug 4% Jan | Socony-Vacuum Oil Co..15| a12%| a12% al2% 115} 10% Aug| 14% Sept 
Universal Cooler B....-- _, Serer 1% 1% 700 1% Sept 2% Sept | Standard Brands Inc- --_- * 6% 6 6 465 5% Dee 7% Mar 
Walker & Co B...._..-- * 3 3 3 170 1% May 3% Jan | Standard Oil Co (N J)..25| a45%| 044% a45% 111} 40% Aug) 50% Jan 
Warner Aircraft com... So. is 1% 1%] 1,125) 67¢ A 2% Nov | Stone & Webster Inc-_.--- *| a12i4| all% al2% 0 Ee 
Wayne Screw Prod com. .4/.....- rs) O1% 250) 90c July 2% Feb | Studebaker Corp-.- son 9% 9% 9% 478 5% Apr} 10 Oct 
Wolverine Brewing com. .-1 9e 9e 9c! 2,300 8e Oct! 25¢ Mar | Superior Oil Corp (Del)..1| a2%| a2% 42% Mls wnihnapietninessakneiie 
Swift & Co. ........... 25| a21%| a21% a22% 77| 17% Apri 24% Sept 
Texas Corp (The)..-...- 25| a46\%| a45\% a46% 251| 33% Aug! 49 #£«®%Sept 
Tide Water Assoc Oil...10}) 11 11 il 100 9% Aug! 14% Sept 
V7, United Air Lines Transp. 26] ai6| 216. ai6ss| 72] 148¢. Deel Ix Dee 
n r Lines p..5| a a a % 15% Dee 
M A IALIER O United Aircraft Corp... _-. 5| a47%| a47%a 47% 64 Apr} 48% Oct 
8 *® United Corp (The) (Del).* 2% 2% 2% 112 2% Apr 3% Feb 
MEMBERS pgemnece 9 Ml She Matl abel SE eel Sh le 
) See bs % ug| 82 pt 
New York Stock Exchange Chicago Board of Trade Warner Bros Pictures....5| 4 4 4 225) 3% Dec| 6% Jan 
Westinghouse El & Mfg_50!a116%\a116 %all17% 57° 103% Mari 118 Oct 
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Pittsburgh Stock Exchange 


Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Weeks Range| for Range for Year 1939 
Sale of Prices Week 
Stocks— Par| Price High) Shares Low Htgh 
Allegheny Ludlum Steel..*/_..... 21% 21 5} 14% Aug! 27% Jan 
Armstrong Cork Co..-.-*/.....- 39% 131| 33% Sept; 56% Jan 


arnezie Metais Co 
Clark (D L) Candy Co... 


Columbia Gas & Elec_...* 


Follansbee Bros pref....100} 


Fort Pitt Brewing 


Jeannette Giass pref. ....* 
Koppers G & Coke pref_ 100 


Lone Star Gas Co 


Mounain Fuel ae ° ic 


Nat'l Fireproofing Corp-- 


Pittsburgh Screw & Bolt..* 
Reymer & Brothers.....-. 
tg Co 


— Coal com. meso 
Putebureh Plate Glass ..25 


Westinghse Elec & Mfg.50 









753 
30 
3,905 
300 
2,683 
549 
100 
225 
500 
120 


125 
1,097 








116% 117% 




















Alton, IH. 


New York Stock 
Y. Curb 





ESTABLISHED 1877 


ST. LOUIS 
MEMBERS 


Telephone: CHestnut 5370 


Ch 


INVESTMENT SECURITIES 


FOURTH AND OLIVE STREETS 


St. Louis Stock 


k Exchange 
St. Louis Merchants Exchange 


FRANCIS, BRO. & co. 


feago Stock Exchange 
Chicago Board of Trade 


Teletype: St. L 193 








St. Louis Stock Exchange 


Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week'’s Range| for Range for Year 1939 
Sale of Week 

Stocks— Par| Price Hitgh| Shares Low High 
American Inv com ......-. *| 41 41 42 131; 40 Aug; 51 Nov 
Burkart Mfg com ---.--.-.. Piteasine 16% 17 15| 14% May; 20 Jan 
a eee 32 32 17; 31 July) 32% Aug 
Century Electric Co..--19|..-.-- 3% 3% 80 2% July 4 Dee 
Chic & Sou Air L pref...10) 12%] 12% 12% 600 8 May| 11% Dee 
Coca-Cola Bottling com - .1/...... 32 32 30| 26 Sept) 34% Mar 
Collins-Morris Shoe com..1/...... 2 2 30 1% Nov 9% June 
Columbia Brew com....-. a 15 15% 150 6% Apri 15% Oct 
Dr Pepper com ........- a 264% 26% 130} 23 Sepc) 32% Mar 
Falstaff Brew com -...... 1 7% 7% 7% 80 6 Sept 8% June 
Hussmann-Ligonier com. */...... 11 11% 154) 10 Apr| 12% Aug 
i ET ithe od 49% 49% 15; 48 July} 51 June 
Huttig 8S & D com...-_-.-. a 7% 7% 50 5% Sept 9% Mar 
SR a 96 96 5| 85 May! 98 Dee 
Hyde Park Brewcom...10) 5344) 53% 53% 65| 45 Sept} 58 June 
international Shoe com... * 35 36% 286; 31 May! 41 Sept 
ee GO GEER. .csncccsces * 5% 5% 5% 37 5 Aug 8 Oct 
Laclede Steel com ...... iisntesin 19 19% 120| 15% Apr) 25% Sept 
DA DE scare cdemace 3% 3% 4 1,195 1% July 4% Dec 
Midwest Pipig & Sply com*}__.___ 11% 11% 100 8% Apr| 11% Mar 
Mo Port Cement com...25) 11 11 11% 15 9 Apr} 12% Dee 
Natl Bearings Metals pf 100 105%| 105% 105% 10; 100 Mar} 105 Dee 
Watl Candy com........*/...... 10 10% 375 6 Apr} il Oct 
Rice-Stix Dry Goods com. * 5% 5% 6% 675 3% June 6% Sept 
St Louis Car com - ....-. eee 7 7 25 5 July 8 Dec 
Scruggs V-B Inc com... -_5 6 6 6% 5 pt 8% July 
lst pref............100) 87%| 87% 88 18} 73% Feb! 91 Dec 
Scullin Steel com .......- * 9 9 7) 40 6 Sept) 14% Sept 
Wagner Electriccom....15| 27%) 27 28 259| 21% Apr| 32% Mar 

nds— 

eunited Railway 4s...1934| 3734| 37% 3744/|$36,000| 24% Jan| 38% Nov 
CE Gs 6 shat tbstecsbes 374% 37%! 8,000! 24% Jan’ 38 # =Nov 





San Francisco Stock Exchange 
Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week s Range| for Range for Year 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low Htgh 
Anglo-Calif Nat'l Bank_20 7 6% 7%! 2,359 5% Oct) 10% Jan 
Associated Ins Fund Inc.10).....- 4 4 525 3% Nov 5% Feb 
Bank of California N A..80)_..... 121% 124% 30) 120 190 Jan 
Byron Jackson Co. ....._*/_..... 15% 15% 383) 12 Apr} 17 Jan 
Calamba Sugar com - . . .20).._..- 18 18 420; 14% Apri 25% Sept 
aT 20; 20 20 20 60; 19% Oct; 21% Jan 
Calif Cotton Mills com_100)_...--. 13% 13% 156 7 Apr!) 15% Oct 
Calif,Engels Mining Co.25 20¢ 20¢ 300 18e Dee 35e Jan 
OE Sees Carp cam. .° 25%| 22% 26%; 1,966) 13% Apri 30 Sept 
oannnaeenne 51%| 51 51 46; 48% Novi 53% July 
Calif Water Service pretioo cil anenia 103 103 20) Oct; 104 July 
Carson Hill Gold M cap..1/_.-..-. 27¢ 27¢ 200, 26c June Mar 
Caterpillar Tractor com..*|..-..-_- 54 222; 40 Sept) 62 Sept 
Cent Eureka Min Co com 1 3% 3% 3%] 1,600) 2.90 Sept 4% July 
Clorox Chemical 1 100; 35 Jan| 54% Oct 
627; 16% Apri 25 sept 
2,367 y Apr} 17% Dec 
199} 76% July} -93% Dec 
300 8% Dec} 17 Jan 
570) 14 Jan} 19 Nov 
180} 34% Sept}; 43% July 
300 6% Apr| 11% Nov 
209; 79% Apr! 96 Nov 
200; 1.00 July; 2.25 Dec 
45; 20 Aug} 30% Feb 
1,036; 3834 Apr) 56% Oct 
131; 28% Jan| 34 Mar 

















































































# Listed. ft In defauit. 


r Cash sale—Not included in range for year. 

















Friday 
Last |Weeks Range| for Range for Year 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Gladding McBean & Co..*/|_..-.. 6 1 5 Sept 9% Jan 
Golden -* 95% 9% 9%| 10,382) 6 Apri} 9% Sept 
Hancock Oil Co of Cal A__*|_____- 38 38 117| 36 Dec} 42% May 
Hawaiian Pine Co Ltd___*| 2034} 19 20%} 1,071} 17 Aug} 24% Sept 
Honolulu Oil Corp cap...*} 17%} 17% 17% 380; 16% Dec| 23% Feb 
Honolulu Plantation Co- - 11%); 11% 11% 40| 11% Dec} 18% Sept 
Hunt Brothers com..... 65ce 60c 65c 360 40c Feb| 1.75 Sept 
PO nc ipewonssBheaswia 1.40 n ‘ 
ee & 8 360 8% Sept] 12% Mar 
oe 1 (R G) ueeors silat a 34% 35 200 Apr} 36% Oct 
Libby MeNeill & Libby..* 6% 6% 6% 100 4% May] 10 Sept 
Lockheed Aircraft Corp.-_] 30%| 30% 32% 1,000} 19 Aug] 38% 
Magnavox Co Ltd.___- 2% 60c 50c 60c 288 30c¢ Sept 70e Sept 
March Calcul Machine...5| 164%} 16% 16% 260} 11% Apr| 18% Aug 
Meier & Frank & Con..10) 11% 11% 11% 100 9 Jan} 11% Dee 
Menasco Mfg Cocom....1} 2.00 | 2.00 2.10) 3,370} 1.90 Aug] 5% Jan 
Natomas Co. ........... 9% 9% 160 8% Sept; 11% Mar 
ag (+1 -y* eneennat Seapintacnah 4 4 50 3 Dee 7% Sept 
a 28% 28% 63; 23 Sept} 31 $=Mar 
pets ERs Insurance Co 10} .....- 25 25 60| 23% Janj| 28 Mar 
Occidental Petroleum. ...-1 reer 13c =13¢ 100 10c June 28¢e Sept 
Oliver Utd Filters B .....*/...... 
Pacific Can Co com.....-. 2 8 
Pacific Coast Aggregates 10} 1.45) 1.40 1.45 557| 1.25 Sept; 2.40 Jan 
Pac G & ECocom.-_--.-.- 25| 33%) 33% 34 3,187} 27% Apr| 34% Mar 
Pac G & E6% Ist pref..25| 34 33% 34 1,575} 29 Sept; 35% July 
5%% Ist pref....... en 30% ,058 
Pacific Light Corp com. ..* 4844 ’ 
Pacific Light Corp $6 div.*|...... 108% 1 100 Sept} 109% Dec 
Pacific Pub Serv com....*|..--.-.- 5% 5% 200 4% Sept 7% Jan 
lst preferred_.......-.- _, oor 385 
Rayonier \% 
yor Incorp com ...._1 ° 
Preferred........ eengltcevess 28% 28% 923; 12% June} 28 Dec 
Rheem Manufacturing Co */....-.- 19 19% 706| 10% Apr} 20% Nov 
Ol com... 1 8% 8% 8% 960 6% Apri 10% Jan 
Roos Bros pref ser A...100}-....- 104 105 30| 99% Nov} 108 June 
Ryan Aeronautical ee 5% 5% 520 4% Sept} 74 Jan 
Soo. (B F) com.*}....-.-. 1.30 1.30 291} 1.25 Sevt; 2.00 Jan 
Th Madescccandese inwi ada 5% 6% 340 4% Mar 6 Feb 
signal Ol & Ges CoA. bedieihialll 28% 28% 348} 26 May] 32 Jan 
Soundview Pulp Cocom. 5| 28%] 28% 29%] 1,698} 11 Apr} 29% Dec 
Preferred........... 00} 100 99% 100 178} 79% May| 99 Dee 
So Cal Gas Cp prefserA.25| 34%] 34% 34% 415| 28% Sept) 34% Dec 
Sou PacificCo....100| 14%] 14% 15%] 1,835) 10% Apr) 21% Jan 
So Pac Gold as Cote NY Se Sees 3c 3c 200 le Dee 35e Jan 
Standard Oil Co of Calif._ 25%1 24% 26%| 2,894) 24% Dec) 33% Sent 
Super Mold Corp cap...10 nec awed 33 33 1 21 Jan| 36 July 
Tide Water Ass’d Oil com10]-.---.- 10% 10% 136] 9% Aug} 14% Jan 
Transamerica Corp. ....-. 6% 5% 6%! 7,476 5 Aug 8 Sept 
sae nap had och eee ab anati 16% 17%] 1,661] 15% Aug) 19% Jan 
Union Sugar com_...... 8% 84% \% 100} 4% July] 13% Sept 
United Atv Lines Corp---6 makeseaedi 16% 16% 548 8% Apr) 16% Deo 
Universal Consol Oil....10) 15%] 15 15% 500] 12 Apr} 17% July 
Vega Airplane Cocom..14|..-.-.-- 5% 5% 348 4% Dec 5% Dec 
Victor Equip Co com....1}/-..--- 3 3 100} 1.90 Aug| 4.75 Sept 
PRR. encacecccoes 5) 10 10 10% 760 6% May| 11% Oct 
Wells Fargo Bk & U Tr 100/...-.-- 300 300 10} 266% Oct Jan 
Western Pipe & Steel Co. 10/-....-- 17% 17% 116} 11% Aprj| 27 Sept 
Yellow Checker Cab ser 150)-....- 20% 20% 20; 18 36% Mar 
Unlisted— 
Amer Rad & Std tary.*| a10%| al10% al0% 190 9 Dec| 17 Mar 
& Tel Co.100 4172 4/|a170 %al72% 403) 147% Apr} 171 Dec 
Amer Toll Bridge Dow 55¢ 55c 55c) 1,700 43c Sept 67¢ Mar 
Anaconda Copper Min. .50/...-.-.- 31 31 382} 21% Apr) 38% Sept 
Anglo Nat Corp A com.._* 9% 8% 9% 530 6% Aug! 11% Mar 
Arkansas Natl Gas Corp A*|..-.-- a2% a2 50| Segecocapestes ccerceces 
Atchis Top & Santa Fe — neecea 23% 25% 586; 23 Aug} 36% Jan 
Atlas Corp com .........5/....-- as a8 10 8% Dee 8% Dee 
Aviation Corp of Del. — 6% 6% 7% 475 3% Aug 9% Nov 
Aviation & Trans Corp. ..1 3% 3% 3% 700 3% Jan 4% Nov 
Balt & Ohio RR com...100/...-.-. a5b% a5% 6 4% Apr 8% Sept 
Bendix Aviation Corp...5| @29%| a29% a31% 275| 18 Apr| 33% 
Blair & Co Inc cap- -_.- 1 2 1% 2 1,566 1% Aug 3% Jan 
Bunker Hill & Sullivan 2.50) -...... 13% 14% 335} 11% Apr| 19% Sept 
Cal-Ore Pwr 6% oref 27100). ...-. 82% 82% 27| +65 Apr} 83 Dec 
py Re ge ee ee 150} 4% Nov| 9 Feb 
Claude Neon Lights com.1/|_.--..- ax a% 62 % Dec| 1% Jan 
Cons Edison Co of N Y..*/..---- 31% 32 895| 28% Sept] 33% Aug 
Oll Corp...*|...-..- a7% a7% 25 6% Aug 9% Sept 
Curtiss-Wright Corp... ..3|..---- 10% 10%| 1,097 4% Aug] 13% Nov 
Dominguez Oi] Co...-.- Micadece 334% 33% 55) 31 Apr Nov 
Electric Bond & Share Co 5 8% 8% 8% 350 6% June} 12% Jan 
General Electric Co......*|..---- 41 41 375| 31% Apr| 42% Jan 
Idaho-Maryland Mines..1 6% 6% 6% 600 5% Sept 7 Jan 
Inti Nickel Co of Can....*| 38%| 38% 38% 430| 35% Dec} 54% Sept 
International Tel & Tel cm* 4% :. 4% PR. 4 Dec p+ J —- 
Italo Pet Amer com.1 1 c A ec Dec 
bee, ies dbuece Biiacwan 1.50 1.55 700} 1.40 Dec} 2.80 July 
Kenn Cop com..*| a38%| 437% a38% 100} 29 Apr| 44 Sept 
orbs ee ET 24% 24% 25| 19% Sept] 22% Sept 
MJ&™M&M Cons.....- | eee lle 12e} 1,300 10¢ June 2le Sept 
Montgomery Ward & Co.*/....-.. 55% 55% 190} 44% Apr| 57 Oct 
Mountain City Copper... .5/.....- a4% aK 75 3% Aug 7% Sept 
Nash-Keivinator Corp. -..5/|..-.-.- 6% 6 400 5% Sept 8% Mar 
Sa Pikéense a24\% a24\% 95| 25 Aug} 28 Mar 
orth American Aviation 1) a25%| a25\% a26% 135| 13% Apr) 29 Nov 
North Amer Co com....10/..-..- % 23% 126; 21% June| 25% Ang 
Pacific Ptdl Cement com 10) ..-..-- 1.25 1.25 317} 1.2 2.45 Feb 
Preferred........... Pieces 41% 41% 10} 40 48 Feb 
Packard Motor Co com... a3%| a3% a3% 90 3 Apr 4% Jan 
Pennsylvania RR Co...50}...-.-- 23% 23% 332) 20 Mar| 26 Sept 
Pioneer Mill Co........ 20}; 12 12 12 74 9% Aug] 12% Oct 
Radio Corp of America...*/....-.- 5% 5% 400 5% Aug 8% Jan 
Schumacher Wall Bd pref *|_ _..-- 24 25 250| 1934 Sept; 25% Mar 
Se Caiif com....25| 29%) 2934 30%| 2,165) 23% Jan) 29% Aug 
6% preferred ........25)...-.-.- 30% 30% 774| 27% 30 Dec 
ame ieee 29%; 29% 29% 409| 27% Sept; 30 Dec 
8 PF Gold Gate 6% pret 100 Rdieesil 1.00 1.00 36 95e Dec| 4.00 Jan 
Sranabcher Gor oui" 6% Sx $34] 180] 3 Reel 10% “Se 
Studebaker em 9% A pr 
Un Gorp cap 6] 088% etosi cars| 961 3334 Aus| 50°” Now 
United Aircraft cap.5| a46% ug oO 
United Corp of cto ays oMdened 2% 2% 300 2% May 3% Feb 
U 8S Petroleum . .....-...1]..-.-- 1.15 1.15 300 54c Apr| 1.40 Sept 
United States Steel com..*}..--.-- 66% 66% 688| 43% Aug! 82 Sept 
Warner Bros Pictures....5| 3% 3% 3% 50; 3% Dec) 6% Mar 
West Coast Life Insur....5/------ 4 4 10 4 May 5% June 
*Noparvalue. aOddlotsales. 0 Ex-stockdividend. 4 Deferred delivery. 


_ # Ex-dividend. y Ex-rights. 
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68R 
52 William Street, N. Y. Hanover 2-0987 Teletype 1-395 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Jan. 5 Montreal Stock Exchange 
Province of Albert ow | “* llesevinee of Gute i Cel Friday oases 
rovince o berta— rovince of Ontario— ropk? " - , ¢ 
ie chaihinnd Jan 11948] 51 | 51 } Dixecasile Oct 1 1942) 10414|105 34 | a lai | eee Range for Your 18 
| apa Oct 11956] 50 | 52 || 68.------- Sept 15 1943| 106%4|1074 | stocks (Concluded) Par| Price Low High| Shar Low High 
Prov of British Columbia— | 568...-..--May 1 1959) 105 |107% r Price gh, Shares : 
(ee uly 12 1949; 9% 95 a. June 11962) 96%) 97% 99 i Z 914 
pe Oct 11953; 89 | 91 4%s_.---- Jan’ 15 1965] 101 |19254 | Boward Smith Paper...-©| 2234) 2124 2234) 1,126, 9 me mos Nov 
4 _ eae 100}_.____| 100% 100% 67| 88 May! 102 Nov 
Province of Manitoba— | | Sere July 15 1953, 80 85 Hudson Bay M ®| 33%| 32% 34 545| 25% Apr 40 = £Sept 
448....-- Aug 11941) 85 | 90 ||Province of Quebec— ‘(ene 1 ti yo ~ ¢ 
ase Sune 1519541 so | 85 || 43s Mae’ 2 1950! 99 |10014 | Imperial Ol Ltd. --—---- *| 15 | 15 1556) 2,696] 12% Sept) 18% Oct 
_ ee Dec 21959] 80 |85 || 48.......-Feb 11958] 93 | 95 Imperial TobaceoofCan.5) 16 | 16 16 1,540| 13 Sept) 16% July 
Prov of New Brunswick— (| 4\s M 1 19611 94} 6% PRONG, .ccsecc-c- £1) 7%) 7% 7% 100 6% Sept| 7% Jan 
be hor 36 1000) of | ull ay “| 9 Industrial Acceptance....*| 27%| 27 27%, 225) 2334 Sept) 33 Mar 
443.°----Apr_ 15 1961| 92 | 93)4||Prov of Saskatchewan— Intl Bronze Powders..--_- l--saz-] Si 3h) 185) 15 June) SO Oat 
Province of NovaScotia— | = | || Ss... - June 16 1968} 71 | 75 | ponPetePeAqa----n-n-----| 2796) 2735 3715) | 00) OA AM 60 Sept 
eee Sept 151952] 97 v834|| 54%s.--..-Nov 15 1946) 73 | 77 Intl Petroleum Co Lid...*| 23 | 223< 23% 1'510| 1836 aan 28% Oct 
Perro a ee) ee Oct__11951!_60_|70_| international Power-.-.-*|...--.| 4 4° 40, 12 Auc| _ 454 June 
Rail B d _ oe mbienouns a! 85 | 82 85 | 40; 68 Oct; 81 “ June 
ailway onds ¢ of the Woods__.__- *| 27 26% 27 | 235, 13% Feb| 28 Oct 
: : Lang & Sons Ltd (John A)*! 15%) 15% 15} 4,120 9% June, 16 Sept 
Closing bid and asked quotations, Friday, Jan. 5 Laura conan ose! ae is a 125 13 4 20! 10 , Sept) 13% Jan 
Bid , Ask ETI TE 73 s 150 5 Apr; 9% Ot 
Canadian Pacific Ry— | ye | Canadian Pacific Ry— me | 48 Lindsay (C W).....-.-.-- 3 5 ‘ 5 100 3 Nov 5% Mar 
4s perpetual debentures.| 60% |, Bitcsemes Sept 11946) 80 81 Massey-Harrie.........- > 6% 6% 6% 725 2% Sept 9% Oct 
| ipa Sept 151942) 77% 7 | a Dec 11954) 80 81 McColl-Frontenac Oil... * 9%| 8% 9} 864 5% Fer 9% Sept 
TT eee Dec 151944) 68 ‘ Mont Cottons pref__..100)___-_-__| 107 =—:107 15 100 Apr 110 Nov 
% - 4% July 1 1960) 71%| 72 
| ees July 11944!) 107 107 “4 | ees Se | , Mont LH & PConsol....*| 30%| 30% 30%) 3,493 26% Sept; 33 June 
—— Montreal Tramways_..100| 55%) 55% 56%) 57| 59 Nov} 70 Jan 
. National Brewertes..-.-.-.- *| 38 37% 38% 262) 31 Sept; 43 Mar 
Dominion Government Guaranteed Bonds Preferred............ 25] 42 | 42° 42°| (20, 37% Sept) 4514 Feb 
Closi bi i National Steel Car Corp. -.*}_----- 67 69 370| 39% Aug) 76% Oct 
pans lle ch mem Friday, Jan. 6 Niagara Wire Weaving...*| 29 | 26% 29 | 835, 16 May| 28 Sept 
8 Bid | Ask | Noranda Mines Ltd_-..-- *| 78 77% 78%| 460| 69% Sept! 83% July 
Canadian National Ry— Canadian Northern Ry— Okiivie Flour Mills...--- | Cnet 3332 3355/3601 23 Apr| 855¢ Oct 
474s PST on R eae +4 eens OMG w csced July 11946] 113 /|114% poe neenag = nt anid ales 7 emp 11% 11% 25, 12 Dec) 13 Nov 
EBoacoss une 9! > 5 Ottawa Electric Ry-.-.-.--- S S 40 64% Nov 8% Jan 
44s... ....Fe 1 1956 103 %4 103% ||Grand Trunk Pacific Ry— Ottawa L H & Power__-100}____-- 15 15 105| 14 . Jane 15% Oct 
44s....-- July 11957} 103%|103% )  RaERESAES Jan 11962] 95 98 2, Oa 100) 10244| 10244 102% 20| 99 May| 102 Mar 
Madanesas July 1 1969) 105%/103% ESS: Jan 1 1962| 84%/ 86 a 60 60 10| 38 June} 65 Oct 
es ait sit nse Oct 1 1969] 10744}108 Power Corp of Canada... 11 11 11 495 7 Sept; 12% Jan 
| Sh Feb 11970! 107 1/108 Price Bros & Co Lede. -2* 4s 2246 24 3,005 30 Sept| 3 os 
% preferred .-....- 75 : 76 : Z ug} 7 Cc 
Quebec Power........-- *| 16% 16% 163% 320, 15 Sept) 19 Mar 
Montreal Stock Exchange Rolland Paper pref....100| 101 | 101. 101 5| 90 Sept) 101 Dee 
Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists a Power pret...100} SBIR 107 107 16) 100 = Sept) 107% Nov 
: St Lawrence Corp_.-..--- *| 5% 5} 5%| 1,800) 1.90 Aug] 6% Oct 
"Lan \Weak’s Rengs| for, | Range fer Yeor 1900 | oc t OOS rae a 08) 194) LP Mm 20%) 2.045) 6 Aus] 19% Doo 
wrence FI! } © p bates 25 125 10 115 Aug; 121 July 
Sale of Prices Week | St Lawrence Paper pref_100! oe . 47% 50% 1,674) 21 Apr) 49% Sept 
Stocks— Par| Price High| Shares | Low High Shewinigss Ww & Power..° | 2 4% 23 % 24 u 480, 18% Apr 28% Oct 
er . : Sher ams of Can_...-. 1 12% 13% 335 10 May 14% Jan 
AlgomaSteelCorp.....--*| 1514) 1514 1614| 1,310 646 Apr! 20% Oct | Southern Canada Power_-*|......| 15 " 15 | 55} 10 Aug) 14% Dee 
ETEG-..-------- iS = 90| 51}¢ Apr) 97 Oct | Steel Co of Canada-..-.- *| 83 | 83 86% 428! 67 Apr| 88 Sept 
Amal Elec Corp --.....- O]------| 8 8 165, 4% Sept; 9 Dee Preferred 25) 81%| 81% 83 385. 66% Apr) 84 Sent 
Anglo Can Tel pref... - 50 494) 4914 49% 25} 47  Nov| 50 Jan| Tooke Bros pret.......100|--....| 10 10 10 5 Mar| 15% Sept 
prone we) OD — fp 26 | 26 26% 1,180) 176 Sept; 2844 Jan | United Steel Corp_____.- . eee 6% 6% 165 3 Aug 7% Oct 
—T aa Ta et... ee a 4 i 1 = : ; r a7 pee © | Viau Biscuit ---.-------- + 3 2% 3 20| 21% Feb| 3% Oct 
aeeee lwonace . « ve a > rred 5 4 4 sf 
Bathurst Pow & PaperA.*| 15%) 14% 15%/| 6,221 5 Apr} 15% Oct wnat PLO COR — 7 aa. 4 % 4 ‘4 oan +? pe od +3 , |e 
Bawif (N) Grain.-...--. + 1%) = 1% 1% 205} 50¢ Apr| 2.75 Oct ® winnipeg Electric A_.._- ee 91% “214 lio) - Ost 
Preferred... 100 | 28° 28 36 aml 28 «Dee | wenn meen Bel 33 ; e Ske i ae. 
a-eeeeena 100). -- - -- Winniveg Electric B.- ._- “| 2%] 2% 2% 230, 1.10 Aug) 3% Oct 
Bell Telephone....... -100| 167%) 167% 168% 333) 141 Sept; 178 June Preferred 1 10% 10% 5 7 Feb! 15 Oct 
Brazilian Tr La & Power.*| 91%, 91 .93| 2,678| 5% Sept| 125 Mar | geliers Ltd PR RIREI 2 y 10%, 9% 10%| 171| 7 Feb) 9% Nov 
Sesen Colones Cerp.a.© 28 a 28 is 21% Sept}; 29 Dec Banke— | ; 
gneiss Etenoccorcee baat > Hy z. ‘ ie a 3. Mar | Canadienne.......--- _ —_— 160 160 2) 140 Sept] 16714 Feb 
ESSERE } « . 
Building Products A (new)*| 17%| 17 17%| 745| 12% Sept| 19% July | Montreal 7777727772 meinem) 6S Oe CS 
eee ee Sesdens.---F------ <7 _ * 5 1% Sept a Jan | Nova Sec ashasichelinccass 311 311 | 7 290 Sept 313 Oct 
bisisinwe Ns 4 ‘ pt} 10 ar 1. : 
oO wy Pabanias yt 100 Se eal 9574 4 ee i Oct} 102 Mar | ———————__———-— 100"------ ae A A. 
anada Fo ence "fosecee June} 24 # Sept 
Can North Power Corp...*|_____- 18 18 50| 14% May| 18% Dee Montreal Curb Market 
— Steamship (new) .* s ye bie 2% 1.318 oy Aug 3% es Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists 
ececesce 3 A ug 
Canadian Bronze_.....-- 44 ¢ 43% 45 130} 30 June; 48 Oct Friday , Seles 4 
Canadian Car & Foundry.*| 1534; 15% 16%) 3,120; 6% Aug! 19% Nov Last |Week's Range, for Range for Year 1939 
Preferred............25, 27%) 27 28% 380| 17 Sept) 34 Jan Sale | of Prices | Week 
med ¢ en) ar 30 31%| 3,175) 10% Jan| 30 Dec Stocks— Par| Price |Low High) Shares Low | Htgh 
Weseccee 100} 127 127% 127 lll 1 Dec 
~~ pga 18796) 18736 182% 50, 10 Apel ot * bay| Abitibi Pow & PaperCo..*| 2%| 2% 2%) 2,959)  50e May| 3% Sept 
Canadian Converters__100| 17 160 «17 250} 6% Apri 17 Oct| 6% cum pref........ 100] 1636) 163 17%) 2,525, 3% J 21% Jan 
Canadian Cottons pref. 100} ___- _- 110 110% 15| 101 Jan} 110 Nov| ,.7% cum pref_....... 100} ----.. 4 55) 5% Mar! 35 Oct 
Cndn Fairbanks pref. .-100)----- . 101 101 15] 9834 Apr| 102% June | Aluminium Ltd--.......*| 125 | 125 126 170) 104 Sept) 14244 Sept 
Cndn Foreign Investm’t_ 11 11 11 37| 6 Aug) 13. Mar | Bathurst P& PCoB----. Psganes 4 5 385} 1.25 May; 5% Oct 
Cada Iné Industrial Alcohol. . 34%| 3% 3%| 475) 1% Apr| 4% Sept ore oe. 6 5% 6x4! 4,1 ; : 336 ian) 7% Oct 
| ener et 3% «3 50} 1.25 Mar| 4 rewerg of Vanc-.5)-.---- 4 | pt 4% Mar 
Canadian Pacific Ry-..--25 6% 6 % - 10,533 3% Sept of oo Brit Amer Oil Co Ltd....*| 23%) 23% 23%) 930' 19 «Sept; 23% Dec 
Cockshutt Plow.........*/_.___- 8% 9 151 5 Aug) 11% Oct | British Columbia Packers*| _ . ..-- 16 17 | 1,103; 11 Jan| 18% Aug 
Consol Mining & Smelting 6 653| 37% May| 61% Jan | Canads ba Fe yi - io oie | aS Bent B Dec 
illers 1,550 7an Nor Pow em pf 100) _._--- pt! Jap 
 — + epee oo] Bo'* Sept) 24% Dee | Canada Vinegars Ti alee, eae 15 15 | 11% Aug) 14% Dee 
Dominion Bridge 938} 24% Apr) 46% Oc: — Breweries Ltd - ..-- . 85 uae a a A iene 1.80 Jan 
Dominion Coal pref___.25 75| 15 5 Pastervet.. .. -22055+0-- 6 % | 4% Sept] 24% Dee 
Dominion Steel & Coal B 25 1,82 Jan fs Oat | Cndn Dredge & Dock Ltd*|_____- 3232 15| 1534 Aug! 324 Dee 
,827 7% Apr 18 Oct 
Dominion Stores Ltd 350 Apri 7% May | Cadn Industries Ltd B--.*|-_..-. 234 235 | 9| 198% June; 235 Nov 
Dom Tar & Chem 350} 3% Sept) 7% Oct | CndnInterInvTrustLtd_*| 30c) 30¢ 0c 15} 25 Aug) 75 Jan 
weececcecce 50| 77 Jan} 85% Nov | Cndn Marconi Co-.--.--1)------ 1.10 1.15 140 85e Jan) 1.75 Oct 
Dominion Textile. . 30) 65 Jan} 9034 Oct | Cndn Power & Paper Inv-*)-..... 1.25 1.25 44, 50¢ Mar, 1.60 Oct 
Dryden Paper... 1,165 S% eum gret......2-.--4....-- i 5 35 344 June 6% Oct 
Electrolux Corp 10% hg 140 3 aan He b> Cndn Vickers Ltd_...-__* 7 7 7% 105 2 June} 10 , Jan 
Enamel & Heating Prod__*|_..___ 2% 2% 70 50¢ May 3 Oct 7% cum pref....---- = 30 30 | 13} 10 Aug) 41 Jan 
Famous Players C Corp..*| 2334) 23% 23% 260, 19 Marl 23% Apr | CatelliFoodPrs5%cm pf 15) -.---- 12 12 75) 11 Jan} 13 June 
Foundation Co of Canada_*}_____- | 10% 10% 300 6% Aug) 12% Oct on, Gas & my ~ yt Ltd * = 20¢ 20c = 15e Apr| 1.10 Jan 
, eae . % laude Neon Gen Adv--_.* c 5e 5e 25 10c Mar 1l5e Jan 
pesescocece 100 95%! o5%¢ 08% 138 ee oe 46% }——- Commercial Alcohols Lta- *} - ~~ - -- 3% 3%) ran 1.50 Jan) 3% Oct 
534 % preferred . ....-.../...... 10214 102% 15} 100 Nov| 10234 Nov | Consolidated Paper Corp.* 7% 7% 8%4| 8,269) 2% Nov! 9 Sept 
_ a > -” 
SSS a Meeeiae 5% 360% 180| 2% Jan| 6 Mar | David & Frere Ltee A---- 16%) 16 16 34} 105) 11 Sept 7 Mar 
General Steel Wares. _.__ 10%| 956 10%| 3,110/ 4% Aug! 12 Oct | _ B------------------- * 2% 2% 3 | 320) 1.25 Jan) 3 
General Steel Ware preti00 90 90 «690 «|~—Sts«d180} 60 July! 91 Oct | Pom Ollcloth & Lin Co .*) 32 | 32 32 Tiscée sncoebloneeen ekan 
Gurd «Charies)_......._- Rea | 7% 8%l 1,575 4 Sept) 8 Dec | Ponnacona Paper A-.--- be 9% 9% 10 2,360 2 Aug) 10% Oct) 
Gypsum Lime & Alabas__*| 5 | 4% 5 | 1,580 3% Aug 6% Jan eee eee ee 8% 8% 8% 345 2 Aug 9% Oct! 
Hamilton Bridge. ....... °| 7 ¢ 6% 7% 1,217 6 Sept! 9% Oct EasternDairies7 % cm pf100'.----- 5 5% 29 2% Apr 7 Oct 
Hollinger Gold___..__--- a ' 14% 14% 335' 12 Sent! 17 Senpr * No par value. rf Canadian market ) 
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Friday Sales 
Last |Week’s Range| for Range for Year 1939 ° ee . Securities 
Kala | af Prices | Week Canadian Mining and Industrial 
Stocks (Concluded) Par! Price |Low High | Shares Low High 
Fuwoing Aneatiad.—-s|ox/ gx gu! a0 aye t onl|| F. J. CRAWFORD & CO. 
oo-eee ug 
Ford Motor of Can A....*| 21%) 21% 22% 643} 16% Sept| 24% Oct The Toronto Grek Be — 
Fraser Cos Ltd__....-.-.- *| 20 20 20 221 5 Sept) 22 Oct Members; Winni Grain Excha nge e i 
Fraser Cos voting trust- ~ *| 20%) 20% 21%| 2,365 aa a3 oo Cc n Commodity Exc “T ORONTO 
Freiman(AJ)6%cum prf100) 35 35 35 114 Mar an 
Hydro-Elee Secs Corp..-.*|___-_- 25, 2%| 100| 3% Jan| 3% July 11 Jordan Street 
Inter-City Baking Ltd.100'______ 34 34 25) 25 Apr) 35 June 
Intl Utilities B........-- 1; 60 50 60 1,600 aes —_ baal - 
Lake St Jonn P& P___...*| 28 27 28 278 ug 
Lake Sulphie Pulp Co....*|_____- 23; “24%! 150} 75e Apr| 4.75 Sept Toronto Stock Exchange 
MacLaren Power & Paper*|______ 20 22 7,139 8 Sept) 21 Oct Friday| Sales 
Massey-Harris5%cmpf 100) 5834; 58% 59 500| 29% Apr! 63% Nov Last |Week's Range| for Range for Year 1939 
MeCoil-Fron 6% om pf.100)_____- 99 99% 179| 83 Feb| 98% Dec Sale of Prices Week 
Mitchell (Robt) Co Ltd..*| 14%) 14% 15% 275) 6 Aug) 17% Oct Stocks (Continued) Par| Price |Low High| Shares Low High 
Mont Island Power Co...*| 25 25 25 RS a ore 
Page-Hersey Tubes Ltd..*|_____-_ 110 111% 136) 97 Apr} 112% Dec British Columbia Power A‘ Sie te 37 H 27% 35| 20 #£=Sept) 28% Dec 
Paton Mfg Co.......... ., aes 30 30 24 S Tie ee Se 8 ee a ee 3% 14 2% «Oct 3% Dec 
Power Corp of Canada— British Dominion 3 eerste 13365 14e} 2, 6e Sept} 21}¢c Jan 
6% cum Ist pref_...- a 100% 100% 40; 100 Aug) 105 Jan] Broulan-Porcupine. -.--.- 1| 66%c| 6le 69¢)143,617| 19¢ Sept}; 75¢ Jan 
6% ne part 2d pref__.50'_____- 45 45 5} 41 May 47 Jan | Brown Oll__..._._..._-. * 18e| 17%e 19%e| 18,800 13¢ Sept 33e Jan 
Provincial TransportCo_.*; 7 *6% 7 =| #=+1,187| 5% Sept 8 Oct | Buftalo-Ankerite - - _-___- | RE 8.35 8.60) 1,401 5% Sept; 15% Jan 
Quebec Tel & Pow Corp A*'_____- 4%, 4%! 30 4% Jan 5 Nov] Buliding Products (new)_*|_.____ 17% 17% 70| 12% Sept! 19 July 
Sangamo Co Ltd...-.....*| 30%/| 30 3014 | 235) 17% May; 30 Dec | B ton Steel__....._. *| 13% 13% 14 75 9% Aug) 15% Oct 
Sarnia Bridge Co Ltd A..* eee 5 5\| 75) 4% Jan! 6% Dec | Calgary & Edmonton. a 2.25) 2.15 2.39) 7,175) 1.11 Sept 2.80 Jan 
Thrift Stores Ltd........*|...... 20 20 | ee |r + pene n-- A re | NS 40c 47c| 18,867 20c Aug 65c Jan 
614% cum Is out... as laced at 10| 334 Sept} 9 Dee} Canada Bread..77 2777 amt 5% 5K 40} 3% May| 6% Nov 
United Amusement A....*| 12%) 12% 12%) Gol on snc ccegenlsoneeeeseas | i Re, 104 104 10} 97 Oct! 105% Aug 
United Securities Ltd_ 100) -_--_-_- 5% 5% ae ee... A SE RE ee eae PRG 58 58 15} 49 Apr) 60 Aug 
Walkerville Brewery - -- ~~ " 2.5 32 2.38 650 70e Aug} 1.40 Jan | Canada Cement____..._. * 8% s 8%| 1,373 5% Sept} 10% Mar 
Walker-Good & Worts (H)*/____-_- 42% 43 | 210| 34 Sept! 50% Jan PRE cncseatiace Siicakben« 95 95 13} 78 Sept! 1014 Mar 
$1 cumul pref___...-_- 20%| 20% 20% 125} 17 Sept; 2034 Jam | Canada Packers_......_. , eee 103% 103% 45| 66 May! 104 Oct 
Mines— | Canada Permanent. --- 100 SRE 45 145 6| 134 Sept; 153 Aug 
Arntfield Gold.........- 1 l4c; 11%e 14% ce 10,000, 7c Sept; 16%c Feb | Canada Steamsbips_....- 6% 5% 66% 1,222 1.25 Aug 7% Oct 
Beaufor Gold Mines__.__ 1} 12%e lle 13ce| 7,100) 7%c sune| 16%ec Sept Preferred............ 16 15% 16% 360; 6% Aug) 19% Oct 
Big Mistzuri Mines... ~~~ 1 1 10¢ 10¢| 50| 9%e June 28e Jan | Canada Wire A....._--. *) 62 62 2 10| 55 Sept) 65 Feb 
Bouscadillac Gold__...-.- | Ie 34%ec 3%e 700| 34%e Dee 10¢c Jan | Canada Wire B_...._... *| 18 18 19% 25) 14 June} 25 Sept 
Cndn Malartic Gold..... * 87¢ 84c 87c| 2,200 55¢ Sept} 1.00 Jan | Canadian Bakeries pref 100 62 61 62 95} 30 May| 62 Dec 
Cent Cadillac Gd M Ltd_-1 19c} 15%e 19¢e} 20,900 fe Sept) 25%ec July | Canadian Breweries... - 1.85 1.55 1.90) 3,850 75e Sept 1.80 Jan 
Century Mining Ltd-...1/_..__- l5e 15¢ 100 12¢ Nov 25c May on eae *| 25%| 24% 25% 135] 1414 Sept] 24% Dee 
Cons Chibougamau Gold.1)______ l6c 16c|} 3,000 lle June 30c July | Cndn Bk of Commerce. 100 2 Rae a Bi 168 168 11} 134 Sept} 179 Mar 
Duparquet Mining-.---.- 1| 2%c| 2%c 2%e| 2,500 8c Jan| 1%c Dec] Canadian Can Oct 
East Malartic M Ltd....| 3.80) 3.75 4.00) 4,550) 2.00 Sept} 3.95 Dec | Canadian Can A Nov 
Eldorado Gold_.......-- ER 1.00 1.25) 10,825 74c Sept; 2.35 Jan regs ster eis Oct 
Falconbridge Nickel. -.-.-. —— 4.10 4.25 350| 3.90 Dec! 6.70 Sept | Can o- & Foundry Oct 
Francoeur Gold__....--- bd 68c 55e 68¢e) 25,725 l6c 77c¢ Aug re Jan 
J’M Consol Gold. .....-- | eee 3c 3%c| 7,286 2c Sept 10c Jan one Celanese Dee 
Joliet-Quebee Mines... -_- 1 5e| 4c 5e| 18,400 Ze Sept; 6%e Feb Preferred........... Dec 
Kirkland Lake Gold-_-_-.--. 1 1.45 145 1.45 100 1.12 Sept 1.74 Mar | Canadian D Dec 
Lake Shore Mines Ltd._...1/_..__- 31 31% 1,527; 26% 50% Jan | Canadian Ind Alcohol A__ Oct 
La panans 2le 2le 2i1c} 1,200) 15¢ 45e Jan | Canadian M Jan 
Lebel-Oro Mines... -..-- 1 2e 2c Ze] 2,000)...-.......|--------2-- Canadian Oil. ..-......-. 
Macassa Mines. .....__- CRI, 4.35 4.55 2,720) 3.60 Sept) 5.80 Jan Preferred........... Jan 
MeKenzle-Red Lake Gold! 1.40 1.40 1.40 600) 1.05 Sept 1.33 June | C P R. Sept 
McewWatters Gold....._-- rr 57e a 6c} 1,500 43c Apr 74c Jan Canadian Wine Nov 
O’Brien Gold ........... 1.70} 1.65 1.82) 2,225) 1.25 Sept; 3.35 Jan | Cariboo..............-- June 
Pamour-Porcupine Mines *| 2.25) 235 2.35 800| 1.68 Sept) 4.80 Jan a pref Dec 
Pandora-Cadillac Gold--- i 4c 4c 4c 100 2%e Sept 16c Jan | Castle-Trethewey ....-..1 75¢ 75ce 75ce| 2,000) 62%ec Oct) 1. Jan 
Pato Cons Fold Dredging : ocecen 2.15 2.25) 1,200/ 2.00 Aug) 2.55 Mar | Central Patricia... ._._. 1} 2.55) 2.46 2.55) 3,010) 1.91 Sept] 2.75 Jan 
Perron Gold_.........-- 2.05) 1.90 2.05) 2,550) 1.45 Jap| 2.05 July | Central Porcelain ....-- 1 lle lle 14¢e] 70,700! 5e Sept] 14%e June 
Pickle-Crow Gold -...-..1|..__-_- 4.15 4.15 200| 3.50 Sept; 5.60 Mar | Chemical Research ---.._- eae 5le 54c y l6e Dec 70¢e Feb 
Preston East Dome M izas 2.25 2.25 2.40) 1,625 11.4 Sept! 2.38 Dec | Chesterville-Larder Lake.1 95e 9le 1.05) 31,170 62¢ Sept 1.39 Jan 
San Antonio Gold_......1)_..--- 2.40 2.40 100; 1.30 Apr} 2.50 Dec | Chromium.._._._... Se 52e 30-5 Be ,400 40¢ Sept 85e Feb 
Shawkey Gold Ltd...... — SS 3c 3c 10 2c June| 4%c Jan | Cochenour-Williams Gold 1 69¢ 69ce 76e ,800 72¢c Dee 78e Dec 
Sherritt-Gordon Mines-_..1 1.10 1.10 1.15) 1,605 Aug 2,00 Sept | Cockshutt Plow ....-...- _., Se 8% 9% 245 5 Sept 11% Oct 
Siscoe Gold Mines Ltd...1)_____- 80c 82c| 3,500) 64¢ Dec; 1.65 Jan | Commoil_......_....... _ eee 30c 32c} 1,000) 24 Sept] 55 Jan 
Sladen-Malartic. _......- are 59e 6le) 2,400 25c Sept 74c Jan | Commonwealth Pete._.._ | PE 28e 28e| 2,340) 21%c¢ Sept 36e Jan 
Stadacona (new)... -... ines 10¢ 10¢ lle; 19,332} 9%e Dec 1.03 Feb | Coniarum Mines_.._._-.- ad 1.83 1.80 1.92) 10,100 1.10 Sept 2.34 July 
Sullivan Consolidated. ...1 1.00 89c 1.01) 19,820 600 Aug 1.01 Mar | Consolidated Bakeries...* 18% 18% 18% 125, 14 Apr 18% Dec 
Teck-Hughes Gold ----_- lécneds 4.05 4.10) 1,395) 3.85 Sept 4.60 Mar | Consol Chibougamau_.-..1 15e 15e 15¢ 900 lle Aug 30c July 
Ventures Ltd.--........ ‘| apEgee 4.25 4.25 30; 4.35 Nov| 5.75 Mar | Cons Smelters......._.- 5| 48%| 47% 48% 633; 37% June| 61 Jap 
Waite-Amulet Mines. _--_-. ee 5.85 5.85 100; 5.20 Sept) 8.10 Jan | Consumers Gas______. 1) 171 169 171 204) 150 Sept; 183 Jnne 
Wood Cad------..--...1) 20%e| 19%e 2ilc| 31,000) &Ke Apr 2le Dec | Crows Nest Coal... .-.-. 100; 28 27 28 33' 24% Aug! 35 Mar 
Wright-Hargreaves M_._.*|....-- 8.15 8.25 64| 6.85 Sept) 8.85 Mar| Davies Petroleum.____..*|_____- 26c¢ 32c] 19,574 18¢ Sept 60c Jan 
On— Denison e Nickel Mines...1| 7c 7c 7c} 4,100 5e Sept 17¢ Sept 
Anglo-Canadian Oil Co-_..* 1.00| 1.00 1.03} 1,600 80c Apr; 1.51 Jan | Distillers Seagrams.... *| 24%! 23% 24%] 1,890) 15 Sept; 24% Dec 
Calgary & Edmonton....*)_.._-- 2.35 2.35 200; 1.17 Sept; 2.75 Jan Preferred........... aap 92 92 15} 80 Sept) 90 Dec 
Calmont Oils Ltd......-.- | eae: 45e 45c CC ee Pee Dome Mines (new).... *| 28% 28 29%} 1,150| 23 Sept} 34 =Mar 
Canadian Oil Cos_....-..- _ Sate 21% 21% Bileseqcenesseleon weccecce Dominion Bank - ...... 100 202 210 24| 185 Sept) 212 Nov 
Dalhousie Oil Co__....-.- *| scidiinaaneitnid 45e 55¢ 945 Aug 75e Jan | Dominion Coal pref____. aaa 21 21 30} 15 Sept) 22 Oct 
Home Oil Co Ltd__...--. xi) 2.93) 2.85 3.10) 31,149) 1.25 Sept; 3.70 Jan | Dominion Exploration .. -1 baxawe 2u%e 2%e} 1,000 2c Nov) 3e July 
rope: 6c 6c} 1, 6c Nov 25e¢ Jan | Dominion Fo ------*| 35%| 35 36% 913; 19 Apr) 40% Oct 
Royalite Oil Co._.......*/.----- 36 36 185| 26% Sept! 44% Jan | Dominion Steel B.....-. 25 15% 15% 15%| 3,005 7% Apr| 18% Oct 
Pt DE dvdwcndaaos _ SER. 5% 5% 325 4 pt 7% May 
Terieae Stock Exchange Dominion Tar----- ----- . ae 7. 7%| 75] 4 Aug) 7% Oct 
D 30 J &. both inclusi iled f official les lists Dom Woollens & Weelisd “ecweas 1.85 1.85 200 1.70 Dee 1.85 Dec 
ec. to Jan. 5, t nclusive, compile rom cial sa s Dominion Woollens pref. 20 6% 6% 6% 170 6% Dee 7% Dee 
Dorval Siscoe-.........-. 4c} 2,300 3e 
Friday Sales 
Last |Week's Range| for Range for Year 1939 Duquesne Mining - . --.-- 
Sale of Week —. 
Stocks— Par| Price |Low  High| Shares| Low , Htgh a epee 
| 
BR ices ncteqcccocsacs *| 2.13) 2.13 2.25) 1,320 50c 3.35 Sect ° - ssesecce 
6% preferred... ...- 100} 16%| 16% 17%| 1,451) 8% 21% Jan | Equitable Life..--....- 
ein cmnad 5%e| 4 5e = 6e|_- 2,000) 4%e 9%e Jan | Extension Oll..........- 
BU -cisnanceces 1} 22e} 220 220 500} 15¢ Aug) 30ce Jan | Falconbridge........... 
Alberta Pacific in pret 100 --za--| 200 20340) 1.008) | 100 Oe gave Jan RL  Apepenenens 
Alberta Pac Grain pref.1 36 OC 125 ug ee 0 ee oe eeeeees 
Aldermac Copper.......*|..___- 36c 38¢ 10,330) 24¢ 62¢c Sept | Federal-Kirkland---_-_.-- 
Algoma Steel........__- |" "16 16 16%} 7 Apr} 20% Oct | Fernland-------....._-- 
etn eed 100| 95 95 95 | 5| 51 Apri 95 WDec| Firestone Pete........ 
Amm Gold Mines. -___-- 1) 5e 5e 6c) 28,000) 4c 17e Jan | Fleet ——., wenn-s- 
Anglo-Can Hold Dev.---*| 1.00} 92¢ 1.03) 27,000) 60c Sept} 1.52 Jan | Fleury-Bissell pref..... 
Anglo-Huronion. -.-_...- , ee | 2.75 3.00} 816) 2.00 3.25 Mar | Ford A ae 
Arntfield Gold... ......- 1} 13%e| 103e 150|205,100 bye 17 Me Feb Foundation etroleum -_ 
I 1} 6%e| 6he 6%e) 2, ec OE im wen” rl 
Astoria Que............ 1] 3%e| 3%e 4%c 2,300/ 2%e Nov| 6%e Feb | Gatineau Power_---...-- 
Aunor Gold Mines_...-. ~~ } —_ 2.52 2.68) 19,080) 1.65 Sept ue” Juty Gatineau Power pref -.100 
i  §8! 100 Gent: 100 Apr | i «SeeepeU@ eo @ eee eee eeeeces 
Ault & wibore t — eae nr es : ++ 101 4) 55) 100 Sept a. pr General Steel Wares 
i nctiguigasnsbaticcetne | 10%e Iie} 1,700) 6c ce Jan 
Bankfield Cons.______- 1} 2334c| 22c 28¢| 54,333) 15¢ 38e Jan | Gillies Lake.--..--.-.-- 
Bank of Montreal _____ 100|...... | 210 210 17| 176 220 «Jan | Glenora-.-..---.-.---.- 
Bank of Nova Scotia...100| 305 | 305 311 21| 285 314 + Dee SEE SAE. 2-20 -0 --- 
Bank of Toronto... .... 100).....-. | 260 260 10) 215 257% Dec | Goldale-----...--.----- 
Base Metals..........-- *|  30c| 27%e 30¢ 13,800) 10%c 34e Sept | Gold Beit-....-----.. 
Bathurst Power A_....-- *| 15%| 14% 15%] 1,109) 4% 15% Oct | Gold Eagle-------.....- 
ay oh epee | 4%) 4% 5 | 357 5% 30 Oct —— Mining 
eee 1 7e| 6%e 7e| 9,200 y SO Fo on oe wowecnocce ‘ 
Beattie Gold............ 1} 1.09 1.09 1.15) 4,175 92¢ 128 July | Goodyear Tire & Rubber.*| 57 87 8687 150; 66 Apr; 90 Oct 
(ages + skeet” | Tilbeaer 5 5%) 130 4 8 Jan Preferred............50} 56 56 56 28} 52% Sept) 58% Jan 
Beatty *--° Graham-Bousquet. 1} 2%e| 2%e 25e] 2,000| 1% 4c M 
Ist preferred........ 100|......| 102 102@) 20| 9934 105 July heer . aa a > 
Pee Sees | 55 6%| 2,978 2% Jan) 7 Oct | Great Lakes voting. -.....*|....--) 8% 8% 35) 3 Aug! 10% Oct 
uharnols 4 ” Great Lakes vot trust pref*| | 27° 27%] 105) 9% Sept] 29% Dec 
Bell Telephone Co.....100) 168 | 16834| | 107/140 Sere) 178 June | Cireat Lakes vo preme|------ i 3 “i r 4% Sept 4 
% C reat Lakes Paper pref...*).. .-- 29 29 15; 12 Sept; 28 Oct 
Pieced Kirkland... _.... 1 1446 l4c 15%c} 53,198) 9%e Jan Greening Wire ‘ | 44 4 250 : 
Big Missouri 13%e 4c} 5,500| 10¢ 30e Jan | Greening Wire. .--...... "sachet a A Be ee 
i 11 11% ie 11% Dec | Gummar.-.-...------.-.-- I eo = Se 6le| 23,500; 35¢ Sept 64c Jan 
8% 8% 120 3% July) 8 Dee | Gypsum Lime & Alabas.. # 4% 5° 1,045 . 3 Sept 6% Jan 
2615 36% 10| 25 37% Dec | Halerow-Swazey -------- 1} 3c 2%e 3%e} 11,000 “%e Oct 4c Nov 
9 4e il ise 45,350! 5%e | 22¢ Fep | Halliwell.....-.----.... Bi acccce 2c 24 ec) 6,000) 1\4e Sept 6c May 
540| 9% | 12% June | Hamilton Bridge. ....--- *| 7% 7 7%| = 325) 6 Nov) 9% Oct 
954) :” O%| 4,048 5% pt| 12% Mar | Harding Carpets _----_-- *| 441 4% 4%! 345) 2% Apri 4% Dec 
British American O11 %| 2, 18% Sept 4 * No par value. 
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Canadian Markets—Listed and Unlisted 
, mr “i Toronto Stock Exchange 
British and Any Other European Internal Securities Friday Bales 
° . Last |Week’s Range| for Range for Year 1939 
Foreign Dollar Bonds So. American Bonds Sale | of Prices’ | Week 
Stocks (Concluded) Par) Price |Low High| Shares Low Htgh 
ENGLISH TRANSCONTINENTAL, LTD. | kt tawreace Corp Abu) 20) 20 20 175 8% Apr| 19% Deo 
19 RECTOR STREET _ 1| 1354 18;500| | '2e Decl “ize meee 
NEW YORK yt ~ Sept Pr Dec 
,000 c Dee ie 
Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 500; 92c Jap 1.25 Saas 
14,429 75e Sept; 2. 
_ 45) 5.20 Sept] 9.25 Nov 
29| 1%e July 
35] 934 Sept] 19° Ost 
Toronto Stock Exchange sil 8 wer 
Friday 115; 78 Apr| 99 
Sole | af Friese | West pn 15:600/ _23e Sept| S0e” Jan 
Stocks (Continued) Par| Price |Low Htgh\ Shares Low High 17.700 2%e Sept 13%e Now 
Hard Rock... -.......--- 1} 1.40} 1.35 1.48) 23,655, 70ce Sept] 1.95 Jan ag abe Sent Te = 
RES RgaeR EER 1 8c] 6%ec 0c) 40,000} 4%ec Sept; 10¢ Jan 330| 70e Oct| 2.13 Dee 
Highwood ....---.------ *| 19¢| 17¢19%e| 3,700} 10¢ Aug| 35¢ Jan 180/ 214 Oct] “6% Dee 
Hinde & Dauch..-_-__.. _, ae 15% 16 550} 8 Apr| 16 Dee 60| 663 Apr| 89 Sept 
Hollinger Consolidated...5) 14%| 14% 15 2,635) 12 Sept}; 15% July 145| 65 Jan| 85 Sept 
Home Oil Co.....------ *| 2.96] 2.81 3.10) 52,647) 1.23 Sept] 3.75 Jan 6,425 1.50 Oct] 2.18 Dee 
Homestead Oil__...-._-- 1 6c 6c 7c} 15,700 5e Sept) 24%e Jan ‘ 3 Nov Oct 
Honey Dew...--....---- og 17% 18 60; 9 Sept); 17% Dee 45,200 2%e Sept] lle Jan 
oo gL 4 38e 38e 41%c} 8,470 24c Jan 42c Dee 28'700 9¢ Sept] 23%e Jan 
Hudson Bay Min & 8m__*| 33%) 33 33% 825) 254% Apr| 39% Sept : 1.70 Sept} 3.00 Jan 
CS ee , 8%. 8% 75] 21 Apr} 10 Dee 500 Oct] 14%e Feb 
Huron & Erie. -......-. 100; 74 74 74 13} 60 Sept) 75 Dec 58c Aug} 1.01 Jan 
Imperial Bank of Can..100| 216 | 212% 218 15| 185 Sept} 221 June 3.315| 2.70 Sept| 3.55 Jan 
—— & we ceccccccce ; +44} Hts; 13% —_ ts; Sept; 18% Oct ' ? 
mperial Tobacco... _.- 15% % 9 % Sept; 17 Sept 
Inspiration . ..........-. J 30¢ 34¢ 35e) 5,375 l5e Sept 45e Jan 12 = ams Pv 13% ag 4 
Intl Metals A........-.. *| 15%| 15 15% 435, 3% Aug! 15% Dec 2/100 60c Aug) 130 Jan 
ae a hi cea 110 110 5} 70 Apr} 111 Dec ’ 8% May| 15 
Pret Dunaicietae 100|--- ~~~ 110 110 8| 70 Apri 110 Dec 1001 1.40 2.30 Jan 
Inti Milling pref....... ene 113. 113 90) 104 Feb| 114 Nov 45| 10 Mar| 32% Dee 
tekel_._.. *| 46 | 45% 47 1,631, 42% Apr| 60% Sept 3,900|  20¢ Sept|  44c Sept 
International Petroleum..*| 23 22% 23%| 3,593) 18% Aug! 29 Oct 271550 65c Sept] 1.65 Jan 
Intl Utilities B.......... 1 65c} 50c 60c 500 35e Aug] 1.00 Oct 1.422! 11 Apr| 15% Nov 
Jack Walte...........-- mname 26¢ 20c 500) 16}44¢ May| 50¢ Sept 120 26 Sept] 40% Dee 
GOED « 25 occhtdopasoccs« 1} 4%c| 4%c  5e} 16,400 ze Bept) 1l4%e Jan 10} 2% Apri 7% Dee 
fis maitieanteleiiiwes 1] 16%6c| 16%e 19¢| 6,334 7e 18Me July Ze Deec| 15%e Jan 
J M Consolidated -.-.-.. c 2e 3c} 108,557 2c Sept lie Jan 1,310 Aug] 7% Oct 
Kerr-Addison ........... 1) 2.58) 2.53 2.75) 42,074; 1.47 Apr} 2.60 Dec 23,650| 52c Oct| 87e Dec 
Kirkland Lake-.-.......- 1} 1.48} 1.42 1.48} 14,125) 1.00 Sept] 1.75 Mar 1,282} 3.76 Sept] 5.80 Jap 
tame Shove... a ae we 1 3le Me ate 5.<s8 25% p . 59% Jan Lay Ge A 1S 
a ee 4% pt 5% Sept 
Lake of the Woods..--..- od 7 27 25] 13% Apr| 28% Oct al Shan oe 
Lamaque Gold Mines..._*| 7.15) 7.15 7.25) 1,020) 5.50 Feh| 7.30 Aug 377| 16% Sept] 20% Jan 
Land Bank & Loan....100).____- 0 17| 39 Oct; 56 Mar 5,800 6%e Oct lhe Feb 
19¢ 22%c| 97,950] 100 Sept} 64e Jan : 5 "165 2 Marl 7% Sept 
19% Ke 19.408 *. Sent Ht > w Canada Flour pret..100| 42 37 42%| 302) 15 Apri 50 Nov 
84c 88c| 15,700 5se Sept 90e June ed Seemann ™ acgatane 7. ~, + — . o 
3.15 3.40| 3.445, 2.30 Sept] 3.60 Jan | Wottank-----------.--*|--.--- me ee ae i ee 
27% 28 ‘ 23% Apri 29. Nov a ~ ~-* iohenaeeeg 13 12% S rl A i Apr} 12% Nov 
26% 26% 320; 21 Apr; 27% Nov | whiteEagle.......... oo. ‘te 1 1 oo Aug 
4.30 4.55| 5,460| 3.50 Sept] 8.90 J te Din aseeenn ad le c ce} 1,000 %e June| 1c Feb 
2°42 2'55| 18°750 1:30 Sept] 3:30 yey Wiltsey-Coghlan ........1}...... 3c 3c} 1,000 2e Oct] 8%ec Jan 
Baise  62e 141'420 6 Sept ise San Winnipeg Electric A____- _ RES: 2% 2% 49 1 Aug 3% Oct 
100 1.10 ¢ 35e Sept] 1.12 Pitt tvausheaboderduas _< TA 2% 2% 11 1 Sept 3% Oct 
lke 1e 1/000 ye Decl 2i¢e = Preferred... ........- 100)..-... 10% 10% 1 6% Sept; 14% Oct 
615 6 , 25 5% May 8 A Wood Cadillac.......___ 1 2le| 19%e 2i1ce; 19,200 Sept 2le Dec 
Big 5% 419 1 yr ou Wright Hargreaves____.. * 8.00; 7.95 8.05) 7, 6.70 Sept} 8.90 Mar 
8% (Oh 710; 2% os A > t | Ymir Yankee Girl. .__-_. *| 4%e| 4% 5c} 3,000 3e Sept 9¢ Mar 
3ize del 2,000 2565 dens ox — York Knitting. .-..._._- + 7%| 7% 7% 101} 4 Aug! 8 # Oct 
6% 6 1, 2% Sept % Oct Bonds— 
tt is] pe is fr .. ... oe I eS *| 95 | 95 96 | $5,100! 86 Sept! 97% July 
98 124; 82% Feb| 98% Dec 
7 Th se Sas] Soq Set 3, One Toronto Stock Exchange—Curb Section 
13¢ 15%e| 16,400 6c Mar| 20%e June | Dec. 30 to Jan. 5, both inclusive, compiled from official sales lists 
46c 58c| 47,600 35e Aug 75e Jan Frida Sales 
6% 6% pea, PR Fea y , 
1.27 1.30] 2,900)" 100 Sept) 2.045 jan Last |Week’s Range| for Range for Year 1939 
30ce 30¢; 1,000 20c Sept 48e Jan Stock ae +4 sha h Phan 
60 64 107} 1914 Mar| 60 Dee ocks— Price igh| Shares Low High 
she 93346] 11'080| 6ce AUS] 12%4¢ Jan | Brett-Trethewey le} le 1%¢| 6,000} le Dec| 334¢ Jan 
181% 181%] 10/155 +May| 182 Ost | Canada Vinegars. -......*)-..... ves ol ete wes 
6e c| 69,000 4c Sept 20e Jan Canadian Marconi newt 05 1.15 500 75¢e June} 1.85 Sept 
le le} 2,000 le Novi; 2c Jan Coast Copper - ----.....-5)-.---- 3.00 3.00 1.50 Apr) 4.00 Sept 
Consolidated Press “A — s Sim ae ee 
105} 4% Mavi 7% Oct | Consolidated Press A....*/...... pr Nov 
Ha] Pat) 13.208 $e ~ aise, pn Dl cneienneensnad ténbeos 46c 55¢) 6,726 25¢ Sept 75e Jan 
67% 69 39% Aug 76% Oct Dominion Bridge........*/....-- 39% 40% 445, 23% Apr 46% Oct 
200  34¢/175, 8ige Sept] 51ice Jan | Foothilis.........2.l..*|""97e] 90e 1.05) 17,680] 40 Sept} 1.45 Jan 
ES ats) Soo yas soe] 68 Jun | Reece war —-ion| AMA) ante altel Orel ge Sel fle er 
J P 3 P - 
78 7835| 1,126] 0” Sent] ae” jury | Montreal Power... 30%| 30% 31 | 430, 26 Sept] 33° June 
5i%e 6c 500 2 7¢ Dee | P&wnee-Kirkland 4c %e %e| «(1,000 %e July 2c Feb 
56c 60c| 3.450 38e Apr 95e Sept RI, | Se 2.22 2.35) 3,000) 1.01 Sept 395 Sept 
55e 55e| 7.270| 44c Apr Mar | Robb-Montbrey - -. - - - -- Rikeeené gfe Se} 2,000 %e Dec’ 1%e Jan 
3% 3% 100 3 Dee Majestic A....... * 3 3 10 1% May 4% 
1.65 1.74 7.248] 1.20 Sept] 3.35 Jan | Sh@winigan............. 24 | 23% 24 221/ 1834 Aug Oct 
1.18 1.29)% 3,866] 67¢ Aug| 1.73 Jan | Temiskaming Mining. ...1/---.-- Se 840] 4,300) 430 Sept] 144s Feb 
27¢ 34c| 31.800 20¢ Aug Jan Walkerville Brewing__._- eee 1.00 1.00 100 75e Aug’ 1.35 Jan 
y = oo > Sept 5350 Jan 
’ c Aug Jao 
Pacific 108g, 140%] 3-200] 300 Deo} | 44e Nov Industrial and Public Utility Bonds 
cupine......*| 2.20] 2.24 2.35} 9,587] 1.65 Sept] 475 Jee Closing bid and asked quotations, Friday, Jan. § | 
hnetisnessesocce 1 5% 5% 5% 25 4% Avg oo 
Partanen-Malartic. ... 1} 5%e 4c 6c} 15,700 2c¢ Nov 81 
Lhabweces 1 47¢ 46c 48c/} 65,300 29¢ Sept 74% 
Perron Gold. _-......... 1} 2.05) 1.90 2.07] 15,550) 1.40 Sept 
Photo Engravers ........ _, ena 19 19% 335] 15 Oct aa 
Pickle Crow............ 1 4.20; 4.10 4.25) 5,905) 3.55 Sept 73 
ST 2.18} 2.10 2.20) 3,251 2.10 Sept 
Porto Rico pref... .... WEisacces 99% 99% 6| 97 May —. a 
Powell Rou. ............ 2.11) 2.08 2.18) 11,300) 1.18 Apr 77 
St ittininenbpipimenind | 11%] 10% 11% 461 7% Sept 40 
Prairie Royalties. ...._ Bedscas 2 19 Ke 600 17e Apr 84 
D datihbendinudiilinenss 1.38 1.40] 1,085) 1.10 Sept 
Pressed Metais.......... *| 10%) 10% 10% 100 Sept 68 
Preston E Dome.......- 1} 2 2.25 2.39) 54,295 Sept 90% 
ie af 
5.514 
23 soo 0036 
99 
925 ° 
100) 
46, 
300 
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Quotations | on Over-the-Counter Securities—Friday Jan. 5 











New York City Bonds 


New York Bank Stocks 

















































































































a2%s Julyl a4%4s Feb 15 1976......-.-. 

ae Jan e4eJan 1 1977... 

a3e Feb 4448 Nov 15 °78..-. 

43348 July a4348 Mar 1 1981... 

a3 4s May 4s May 1 1957... 

43 448 Nov a4%s Nov 1 1957... 

43 4s Mar a4%s Mar 1 1963... 

a3 4s Jan a4}4s June 1 1965... 

G48 May a4%4s July 1 1967... 

a4s Nov a4 %s Dec 15 1971... 

G48 May a4\%e Dec 1 1979_..-.-...-. 

G48 May New York City Parkway 

ais =6Oct Authority 3s 1968_...| 1084} -_-- 

44348 Sept 34s revenue 1944....| 01.75) less 1 

04348 Mar 3148 revenue 1949....| 062.30} less 1 

04348 Mar Triborough Bridge— 

4448 Aor 4s s f revenue 1977.-.--- 1114|112% 

a448 Apr 15 4s serial revenue 1942...| 01.20)less%%4 

a4\{8 June 4s serial revenue 1968...| 03.20) less 1 

New York State Bonds 
Bia Ask Bid Ask 
fa 02.05 |less 1|;}World War Bonus— 

} eS eeeeeee 52.10 jless 1}| 4348 April 1940 to 1949..| 61.20; .... 

Canal & Highway— Highway Improvement— 
5s Jan & Mar 1964 to '71/ 62.25 | .... 4s Mar & Sept 1958 to "67| 135%} ...- 

Highway Imp 44s Sept "63; 14414/ ....||Canal Imp 4s J&J 60 to '67| 13544) ._.- 

Canal Imp 4s Jan 1 144%] .... 

Can & High Imp 4s 1965 141%] ....||/Barge C T 4348 Jan 1 1945.} 115 eéne 

Port of New York Authority Bonds 
— a 
Ask ' Ask 

Port of New York— Holiand Tunnel 44s ser E 
Gen & ref 4s Mar 1 1975.| 107%¢4}108% 1940-1941_........ M&S} 00.50} .... 
Gen & ref 34 ser 3348 "76) 10614|107\ 1942-1960......... eene 
Gen & ref 4th ser 38 1976) 101%/102 
Gen & ref 3}4s...-. 7| 105% |106% eS See Sree D 

1940-1941 ......... M&S} 00.85) .... 
Spee ccacccece M&S) 109 sane 

United States Insular Bonds 
Bt" | Ask Bid | Ask 

Philippine Government-—- U 8 Panama 3s June 11961; 121 (123 
48 Oct 19659........ 117 {119 
4s July 1952... -| 11334,114%!|Govt of Puerto Rico— 

Se Apr il — -| 101 {4103 4%s July 1952......-.-.. 116 %'118% 
5e Feb 1952... -| 117%)}119 5s July 1048 opt 1943.) 109%/111 
5a Aug 1941... --| 106 |107% 

U 8 conversion 3s 1946....| 112 jou 

Hawaii é}4s Oct 1956..... 117% 119\%'!| Conversion 3s 1947....-. BEEUL) cacao 

Federal Land Bank Bonds 
Bid | Bid | Ask 
3s 1955 opt 1945...... J&J|} 106% 106 3348 1955 opt 1945...M4&N| 107 %4/|108% 

3a 1956 opt 1946.....- J&J| 106 '4\106 % || 48 1946 opt 1944..._.-. J&J) 112%)112% 

3s 1956 opt 1946..... — 106 4/106 % 

Joint Stock Land Bank Bonds 
Bid | Ask Bid ; Ask 

Burlington 5s...........- yi4 16 Montgomery 3s...-.-.-..- 99 /|101 
Si ipanancenequedeenes yi4 16 New Orleans 56....-..-.-.-.-. 99 ce 

Chicago 448........-.-- {2%\ 3%||\New York 5e............ 99 |100% 

Denver 38...........-..-- ae Carolina 3s.......- 99 pein 

First Carolinas 56......-.- 98 4/100 4 ||Oregon-Washington 58....| 41 45 

First Texas of Houston 56 99 oan 

First Trust of Chicago— Pacific Coast of Portland 5s} 100 oaue 
| RE 9944/101%||/Phoeniz 4}4s-.......-..-.- 102 |104 
NER I TR 2 OE = I En 103 |105 

Fleteher 3348...........- 99% — 

Fremont 4%s8...........- 75 85 St Louls 4% 23 
7a ee 75 a Mite hdeaaendanesennd 23 
Gl batdiacennanccdosos 75 85 San Antonio 3s sae 

Southern Minnesota 5s... 12 

Illinois Midwest 5e....... 99 .--||Southwest 5s 86 

Iowa of Sioux City 4}48...| 9744) 99% 

Union of Detroit 2 4s...-.. 99 (100 

Lafayette 5s............. 100 aot GB. pecaccancocesacesen 100 ee 
44- GORE) cccll VED BMocccccccocces 99% |100% 

82 86 
82 86 
82 86 
Joint Stock Land Bank Stocks 
Par, £44 Ask Par, Bt Ask 

AEM Bicc cocssescnnss 100}; 71 woot te TER.ccoccsncces 100 9 12 

BEES constdonsoada 1 46 North Carolina....... 100} 78 aan 

Bp cccsenessesce 1 130 |140 ||Pennsyivania......... 100} 29 32 

GE cdebcdédcmeenss 1 45 > 93a 100} 100 /110 

Des Moines.........-. 100} 60 70 ||San Antonio.......... 100) 75 80 

4 First Carolinas........ 1 8 oooh VRE coccccesecoccess 5 2 2% 

Pen. codesceseses 1 %) 134|/Virginia-Carolina...... 100} 100 mae 

Bs eneusecesccce 100 4 7 





Federal Intermediate Credit Bank Debentures 











| Btw | 4a \} | Bt | Ae 
“%% and 1%_. Feb 11940d coast a July 11940/0 .30%{ ... 
4% & 1% due.Mar 1 1940|D .25%| ...||34 % due------ Aug 1 1940/0 .35%| ... 
1% due.---..- Apr 1 1940/0 .25%| ...||%% due..-.-- Sept 3 1940|b .35%| __. 
%% due... May 1194018 .25%| .../|/%4% due...... Oct 1 1940\0.35%| _.. 
% & 1% due_.June 1 1940/d .30%| --- 


_ 











































































































Par, Bid , Ask Par, Bid , Ask 
Bank of Manhattan Co.10} 16%] 18 /||National Bronx Bank...50) 40 44 
Bank of Yorktown..66 2-3) 40 50 or a 12%; 29 30% 
Bensonhurst National_..50} 75 |100 nal Safety Bank.12%| 12 14 
eeamataiianiie 36%} 38%}|/Penn Exchange........ 14 16 
Commercial Siational-100 168 (174 ee See himanapes i7s 30% oa 
Fifth Avenue......... aon bee . 
First National of N Y_.100/1915 /|1955 ||Sterling Nat Bank & Tr 25) 26 28 
Merchants Bank_.--.-- 100! 108 /'118 Trade Bank & Trust...10! 10 12 
New York Trust Companies 
Par; Bid , Ask Par; Bid , Ask 
Bank of New loveseat 434 |444 PGB cc cacascceccns 100} 195 {210 
a alg eee 18) taal 
klyn ......------100| 74 | 79 Kings County ..----100 1610 1650 
Central Hanover---.... wee. Sk! 
Sontes Bank & Trust.10 = 51% Manufacturers. .......-. = son on 
Colonial Trust..-.--.--25 -=-26 112% 11534 
Gonttnenest Saat r. Tr. 3s 3%) 4% 
Empire........-...--.10 162011670 
Chicago & San Francisco Banks 
Par; Bid | Ask Pa. Bid Ask 
American National Bank Harris Trust & Savings.100) 304 {314 
@ TOncdcacctodnce 1 211 (|220 Northern Trust Co...-100) 563 [575 
aa oe 31-3 89%) 91% SAN FRANCISCO— 
nk tail 
First National........ 100} 228 (233 BrofAmerNT&SAi2%) 35%] 37% 
@ 
Vermilye Brothers 
— J 
Specialists in Insurance Stocks 
30 BROAD ST., N. Y. CITY 
HAnover-2-7881. Teletype N. Y. 1-894 
Insurance Companies 
Par; Btd Atk Par| Bid , Ask 
Aetna Cas & weet a no —— ty gd ‘anaaiel * R. Bis: 
SEED enocnesneectacel y 5 ‘omestead Deosaenee y y 
Aetna Life............ 10} 31%) 2334||Ins Coof North Amer...10) 70%) 71% 
i nnniegutinie 25| 83 | 38 |\Jersey InsuranceofN Y...| 42%/ 45 
American Alliance. .-.-.-.-.- 10} . 23 2414|| Knickerbocker. ........-. 5 8% 9% 
fneren aera ig) sl “eiliaereaa aig =a) 34) 3 
m ome........10| 6%) 5+||Maryiand Uasuaity .....- , 
American of Newark...2%| 13 1434||Mase Bonding a lea -.i334 038 66% 
American Re-Insurance.10] 461) 48 i<|/Mereh Fire Assur com-—--b] 40, | 00 
merican ve ‘ 5% ew' 
American Surety ......- Merchants (Providence) -.5 3 . 4 
Automobile .......-..-. 
5 National Casualty... -.- 10} 23 26 
Baltimore American...2 National Fire.......... O| 62%) 64% 
Bankers & Shippers National Liberty .......- 2 7%| 8% 
DS ctstbbebotnes National Union Fire....20) 128 /|133% 
—— Fire..... New Amsterdam Cas....2) 13 14% 
rr ; New Brunswick -_......- 34%| 36% 
City of f New York. 2 y New Hampshire Fire...10) 47%{| 49% 
Gat Bidestnisdbaboe 5 7 8 || New York Fire.........-. 15%| 17% 
Connecticut Gen Life...10) 27}4| 29 Northeastern ...........5 3 4% 
roa Casualt whet at: vty} ans. ihesatibe 3 eis, ae 
Employers Re-insirance Insurt snes 10 “0 61 Pecine ie 2 National -25 p 134 
ee at pers aT 
Fidelity & Dep of eae * 126 |128% Preserved Accident -..... 6} 15%) 17% 
Fire Assen of Phila...___ 67%| 69%4||Providence-Washington.10| 34'4| 364 
Fireman's Fd of San Fr. 38 9244 rt ne y).3 oul on 
ree ect Newark .---f) 9 3t| 245¢||Republie (Texas)...---- jo] 28%! 29% 
ete BP >) oe leper BB fi 
a ee 2: 25 epee 
Gibraltar Fire & Marine-10/ 26 | 2s *|\st Paul Fire & Marine.62}4| 241 (247 
Giens Falls Fire......... 41% bets | ree Seaboard Fire & Marine... aber aot 
Globe & Repuniy-=---8) 10%] 13% eaboars Sree ---) 24 32 
obetemere--—-' SIM) Seimeetena mee eno 91s 
nieneauew 28 « ~eteosenoasod 
Great Amer Indemnity --._1 a BA — Life ~~ emppemeenen = — 
anover:2<22-a2-a2210) 27 | 2434||0 8 Maelity & Guat Go_.2) “2229. 
Hartford Fire_......... 10, 8334) 86% 5 Seek BEetener 4) 53%! 55% 
Hartford Bteamboiler --- 10) 63 | 65 ||O0 8 Guarantee. _....._. 10} 67 | 69% 
estos showssteteede BS’ 33 35% Se 2.60' 34 36 





Surety Guaranteed Mortgage Bonds and Debentures 























Bia Ask Bid | Ask 
Arundel Bond Corp 2-58 '53/ 86 _.--||Nat Union Mtge Corp— 
Deb Corp 3-66 53) /53 | ....|| Series A 3-6e-...-.. 82%4| -.-- 
Associated Mtge Cos Inc— DGB. ccanss 95 ia 2 
ture 3-G6....1953| 57 59 Potomac Bond Corp (all 
Cont’! Inv Bd Corp 2-62 53; 86 ----|| issues) 2-66........ 86 oase 
a oe “63| 66 ....||Potomac Cons Deb Corp— a - 
pire perties o— | | — |. &66...----------- ., 
possoncesee -----1945} 61 chine Fotsmns Sub Sse 93a ae 50%| 53% 
rent Oe as 49 cocell SGBccacccoccesecs 1953} 55 a 
ae Sse ts) Potomac Maryland Deben- 
Be Deossneccces 1 98 ----|| ture Corp 3-66..... 1953; 88 aaae 
National Bondholders Potomac Realty Atlantic 
Central Funding Deb Corp 3-66..... 1963} 5234; .... 
GB SEIN... .cecccececese 13 ..-||/Realty Bond & Mortgage 
Nat Cons Bd Corp 2-58 ‘53; 86 cccoll Ge BEbcancosceee 953; 60 anoe 
Nat Deben Corp - 1953 Unified Deb Corp 358.1955" 48 








For footnotes see page 120. 
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Quotations on Over-the-Counter Securities—Friday Jan. 5—Continued 

















120 Broadway 
NEW YORK 

















2 -6600 


Guaranteed Railroad Stocks 
Joseph Walker 5 Sons 


Members New York Stock Exchange 
Tel. RE ctor 














Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 

















Dtotdena 
Par\tn Doliars| Bta Asked 
Alabama & Vicksburg (Illinois Central) ....-.---.-- 100 6.00 67 71 
Albany & Susquehanna (Delaware & Hudson) --.-.-- 100; 10.50 122 125 
Allegheny & Western (Buff Roch & Pitts)....-.-..-- 00 6.00 68 73 
B2ech Creek (New York Central) ----...------------ 50 2.00 29% 31% 
Boston & Albany (New York Central)..-...-----.-- 100 8.75 78 81 
Boston & Providence (New Haven).......-.------- a 8.50 17 22 
Canada Southern (New York Central) ..-...------- 3.00 39% 42% 
Carolina Clinchfield & Ohio com Moa NA OL) 2222100 5.00 85 87% 
Cleve Cinn Chicago & St Louis pref (N Y Central) -.100 5.00 63 67% 
Cleveland & Pittsburgh (Pennsylvania) -..-........-- 56 3.50 76 78 
Betterment stock... ...ccccccccccccccccccccccce 50 2.00 47 winds 
Delaware (Pennsylvania) -.......----------------- 25 2.00 43% 46% 
Fort Wayne & Jackson pref (N Y Central).......- 100 5.50 56 60% 
rgia RR & Banking (L & N-A C L)..-.-.---.--.-- 100 9.00 145%) 151 
Lackawanna RR of N J (Del Lack & Wertern)-..--- 100 4.00 42 44% 
Michigan Central (New York Central)...........- 100} 60.00 700 850 
Morris & Essex (Del Lack & Western) -......-...-.-- 50 3.875 28% 31 
New York Lackawanna & Western (D L & W)..-.-.- 100 5.00 51% 54 
Northern Central peer, pbncemonoscoceces 50 4.00 87% 89% 
Oswego & Syracuse (Del Lack & Western).........- 50 4.50 35 38 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......-. 50 1.50 40 43 
PRORNEE cccccccccccoccenscccccoscccocaccccse 50 3.00 78 82 
Pittaburgh Fort Wayne & Chicago (Penn.) pref....100 7.00 169%| 173% 
Pgh Ygetn & Ash Peagvcesccccesce 100 7.00 149 154 
Rensselaer & Delaware & Hudson)-..... 100 6.64 66% 70% 
St Louis Bridge ist pref (Terminal RR)..........- _ os 1 » 135 
Tunnel RR St Louis (Terminal RR)-_...........-- 100 6.00 130 asi 
United New Jersey RR & Canal er ----e 10.00 234%| 238% 
Utica Chenango & Susquehanna (D L & bf sail esiatinia 6.00 49% 53 
Valley (Delaware Lackawanna & Western)-_-......- 5.00 53 58 
Vicksburg Shreveport & Pacific (Illinois Genirai)---100 5.00 56% 59% 
Cbe~eannsesenesecgnosoogoooacece 5.00 60% 63% 
Warren RR of N J (Del Lack & Western) 3.50 23% 26 
West Jersey & Seashore 3.00 52 %4| 55% 








Guaranteed Railroad Stocks 
James Vanderbeck & Co. 


NEW YORK CITY 


11 BROADWAY, 


Whitehall 3-1072 


Teletype NY-1-1943 





Railroad Equipment Bonds 






































| pea | asx Bia | ask 
Atlantic Coast Line 4348_.; 01.75] 1.25||New Ovtsons Tex & Mex— 
Baltimore & Ohio 448....| 03.25) 2.50 eer b3.25| 2.25 
—" & Maine 4}8....| 03.50) 2.75)|New York Central 4448...| 02.10) 1.50 
ah ati as pines nme ihiatat b3.50| 2.75||New York i & 
33s Dec 1 1936-1944...| 03.50) 2.75 St. Louls 4}4s_......-. 52.50; 2.00 
New York New Haven & 
Canadian National 4}4s..{ 03.00) 2.25 Hartford 44s......... 03.25]; 2.50 
disse sath bia cal ah eh nthe al RE, 00} 2.00 
Canadian Pacific 4}48....| 03.00] 2.25||Northern Pacific 4}4s....| 01.50) 1.00 
Cent RR New Jersey 4}48.| 02.50) 1.50 
& Ohio— Pennsylvania RR 4}4s....| 01.25) 0.75 
Je as b1.85| 1.40]| 48 series E due 
Chicago & Nor West 4}48./ 03.50) 2.75 Jan & July 1937-49) 02.25} 1.75 
Chic Milw & St Paul 4}48_| 04.75) 4.00|| 2%{s series G non-call 
phbtaitbrdimecenecosed 04.75! 4.00 Dee 1 1937-60} 02.25) 1.75 
Chicago R I & Pacific— Pere Marquette 4}4s-...-.- 62.25; 1.75 
Domiapaainate oe: ‘eae: Reading Co 4 02.10 
Doncuneues J 1.60 
Denver & R G West 4}48.-| 53.75) 3.00 . 
Lwceneasetienbeneceon 03.75) 3.00)|St Louls-San Francisco— 
_hbneasnabe posnnce at Dea. B96 
Erie RR 4s_..........- ' {' 2 =e 03.50) 2.75 
Great Northern 4}4s_....- 01.25} 0.75 Bt Lois Southwestern Se..| 03.00) 2.00 
Hocking Valley 58 1.00} 0.50 —— Say ta nab ba 00 13) 
a F ‘ u Buaccosest Glu P 
Illinois Central 4348. ....- 02.25) 1.75) shes : 
Internat Great Nor 4}48..| 03.25} 2.25||Texas Pacific 4g. ........ b2.00} 1.50 
pecececeneesecoses 62.00; 1.50 
Long Island 4}48......... i ER A ae b1.25| 0.75 
hqocvesncspanenesecs b2.00} 1.00 7 ny 6 
irginia Dneesesees 01.00} 0.50 
Maine Central 56... ....- 53.00} 2.00 ye 
Missouri Pacific 4}4s..... 63.00} 2.00/|Western me yy 4}4e8.../ 01.75) 1.25 
pr éccdinebtabneoened 63.00} 2.00\|Western Pacific 5a¢.......| 03.75) 3.00 
Obligations of Governmental Agencies 
Bla Ask Bta Ask 
Commodity Credit Corp New York City Parkway 
 Beccaces Aug 1 1941/ 100.18/100.20 Authority— 
| SPREE Nov 15 1941] 101.10)101.12|} nowshown under 
N Y Cit nds 
Fed'l Home Loan Banks ins 
pescoces Deco 1 1940} 101.18)}101.22|| Reconstruction Finance 
Tibtcancee Apr 1 1943) 102.10/102.16 96 St cote ; 30 
% notes July 1941} 101.1 |1013 
Federal Nati. Mtge Assn % ..2---Nov 1 1941] 101.2 |101.4 
Salt Bhan teen es 100% 101.21]101.25 is Cmte aa = 1942 ion 101 
Se“ Ebacccce Be Be 
itte dens? % 01.17}101.19 
all Jan 3°40 at 102.} 100.24'100.28//Triborough Bridge— 
now shown under 
Home Owners "Loan Corp N Y City bonds 
8..... May 15 1940) 100.3 |100.5 ||U 8 Housing Authority— 
968. coe May 16 1941' 100.19'100.21 1%% notes Feb 1 1944' 102.22'102.25 























For footnotes see page 120. 





Railroad Bonds 
























































Bta Aésxed 
oungstown 548.......-.---------- 1945} 37 38% 
Pees eee | SRO NA 1945| 737 38 
Defteene S Clie S26n ase. DUN + in enn acabibondnbmadtionte 1939 a 55 
Boston & = “~ 1 Ti NII aE RORY REE Era 1943 72 74% 
Sn 0 DEE OD. « cccntcosscsenectbiossbsseosbuneesd 1940 49 52 
- ‘panos ae eadnea 1944) 45 47 
Cambria & Clearfield 48.........-.. i ead lial 1955} 99% 100% 
Chicago Indiana & Southern 48..-...-..--------------- 1956 56 62 
Chicago St. Louis & New Orleans 58-.-.-.--.------- --1951) 75 80 
Chicago Stock Yards 5s. .-.-.....-.----------- --1961 102 -z-- 
Cleveland Terminal & Valiey 4s. -.....--.-. --1995 57% 59 
Connecting Railway of Philadelphia 4s--.- -1951 105 ---- 
Cuba RR. improvement & equipment 56--. ----1960 33% 34% 
Florida Southern 46..........---.------- 60s 75 -=-- 
Boboken Feary 86..cccccccccccceccccscescceccss ----1946 46 52 
Illinois Central—Louisville Div. & Terminal 3 4s --1953 60 65 
Indiana Illinois & lowa 48-.......-.-.-------- .-1950 56 60 
Kansas Oklahoma & Guif 56........----.----- 1978 96 98 
wor pines & Nashville 344s-_-_- é --1930{ 101 101% 
De NI ee ae a den snesesune 1960; 102% 102% 
sank RI avn ss haan ies dpesineeien bio eadenill 1959; 113 sess 
Se Bees Oh. cn nccddastadooséssdéenasones 1940 99 cose 
ee eee ee TD i oe aesonncenaein 2000} 100 _— 
New York Philadelphia & Norfolk 48.-..--..---.------- 1948, 96 “97 M% 
New Orleans Great Northern income 5s. .............--- 2} il4 15 
New York & Hoboken Ferry 68. ....---.---------------- 1946} ---- 38 
pO OS OS 1947 85 aoee 
Pennsylvania & New York Canal 5s extended to__.......- 1949 56 60 
Philadelphia & Reading Terminal 5s................---- 1941} 102 104 
Pittsburgh Bessemer & Lake Erie 5s...............-.-.-- 1947}; 117 Saco 
oo ee ere 1961 86 90 
nn or Cn ih... .ceneceecdaneeeocesadoannce 1947 78 ae 
Terminal RR. Assn of St. Louis 3% ser. B_....-..------ 1974 98% 98 %4 
ee nn ss ncn mnnoubsnmnnidiemedah 1942} 104 106 
ne Ce Ci. ccs adddenesacessbebenbund 1967 98 100 
EB nn eh eeeeenbnbebeinet 1957; 107 109 
Toronto Hamilton & Buffalo 4s_.--....-.....--.--...-- 1946 94 96 
United New Jersey Railroad & Canal 3 }4s_...........---. 1951; 104 eana 
I a ee eeneneei 1 80 -=-- 
Vicksburgh Bridge Ist 4-66. .............-.-.---.------ 1968 70 71 
Washington County By. 3346... cccccccccccccccccecs 1954 45 48 
Gene Veen Ge FOIE GBn 0 ocdccsdadcovccscesssasse 1990 58 60 
Industrial Stocks and Bonds 
Par Bid , Ask Par Ask 
Alabama Milis Inc......* 3 5%||Merek Co =A common..1| 43%4/ 45% 
American Arch.......... 37 40 6% preferred_...... 100} 115 — 
Amer Bemberg Acom__.*| 18%! 19%||Muskegon Pinon Ring.2%| 14%| 16% 
American Cynamid— Nationa’ Casket........ ee; 
5% conv pref lst Ser..10} 115 | 12%|| Preferreg._...........-. 98 |102 
Be GEE. cucceecteos 11%] 12 Nat Paper & Type com... 3%| 4% 
Amer Distilling Co 5% ptlo 2%| 3% % preferred._..... 18%] 21% 
American Enka Corp-.-- 44 46 New Britain Machine... --_ 33%] 35% 
A oe eee 23%| 25 |IN Pharmacal ...2%| 17%| 18% 
Amer Maise Products...*| 21 23 ||Ohio Pivibasecase | 611 12% 
American Mtz.5% pret 100} 70%4| 75%4||Pan Amer Match Corp..25|; 1534) 16% 
Arlington Milis.....-.. 100} 26%| 29% a 260 |273 
Armstrong Rubber A....*| 52 54%4||Petroleum Conversion.-..1 % % 
Art Metai Construction.10} 15 17 ||Petroleum Heat & Power.* 1%} 2% 
Autocar Co com........ 10 9%} 11 Pligrim Exploration.--... 1 3 3% 
Bankers Indus Service A.*) ___- %||Pollak Manufacturing...*| 104) 12% 
Botany i Mills— 1%) 2% m Arms com....* 4%! 5M 
$1 sm preferred....... 10 3%) 4% sate Car Htg & Ltg...50} 60 64% 
Buckeye St Steel Castings..*| 19%] 21 Manufacturing..25| 29'4| 30% 
Cessna Aircraft.......-. 1 2 2% ing..100) 153 |155 
Chie Burl & Quincy...100| 37 41 Singer Mfg Ltd.........- 2 3 
Chilton Co common... _10 2%) 3% Rayon Corp..* %| 8% 
Coca Cola Bottling (N Y) *} 70 74 Solar Aircraft.......... 1 3 4 
Cotumbia Baking com-...* 9 ll Standard Screw .......-. 20 7 40% 
$1 cum preferred. ..... 20 22 |)Stanley Works [ne_-_--_- 25) 46 48 
— Aircraft— Strom -Carison Tel Mfg 3%| 4% 
_—_ * 63 66 Sylvania Indus Corp.....*| 24%) 26) 
Crowell Callier ee *! 24%/| 2634||\Tampax Inc com_....... 6%| 7% 
Taylor Wharton Iron & 
Dennison Mfg class A...10 %| 13 Steel common..-.....-.- ® 6%| 7% 
6% preferred_.........] li 16 || Tennessee Products.....-. | 6h2%| 3 
Dentist's Supply com...10) 60%] 63%/|Time Inc__._.........-- *| 153 {156 
Devoe & Raynolds B com - 21%| 24%)||Trico Products Corp... *%| 33 34% 
Dictaphone Corp-......-- 34%4| 38%4|'Triumph Explosives. ...-. 2 3%) 4% 
Dixon (Jos) Crucible. 100 27 | 3034|| United Artists Theat com. * %| 1% 
Domestic Finance cum pf.*} 28%4| 31 34||United Piece | Dye Works. * 4 % 
Draper Corp ...........*| 76%4| 79% Preferred. .......... 100 3%| 4% 
Fairchild Eng & Airpl...1 4%| 5||Veeder-Root Inc com._..*| 57%4| 59% 
Farnsworth Telev & Rad.1 2%| 3 || Welch Grape Juice com..5| 18%| 20% 
Federal Bake Shops....-. ° 7 8%|| 7% preferred......- 100} 108%) --- 
pciditattenntee 21 26 West Dairies Inc com v t¢1 1 1 
Foundation Co For shs...* % $3 cum preferred _-.--.--. 21 22% 
American shares...... ° 2 2}4||Wickwire Spencer Steel. .* 6%| 7% 
Packing com....*| 51 53 Wilcox & Gibbs com... .50 6%) 8% 
Gen Fire Extinguisher -.. 14%] 15% a TA ese 
Corp com*} 20}4| 21%|| York Ice Machinery. ..-.- ° 3%| 4% 
Giddings & Lewis {| |  £J|| 7% preferred....... 100} 26%| 28% 
Machine Tool-......... 2} 28%) 29% 
Good Humor Corp..-...- 1 3%) 4% Bonds— 
Graton & Knight com....* 4 5%,|Amer Writ Paper 68..1961| /64%<| 66% 
arnsoneee 43\4| 48}4||/Brown Co 5 Msser A..1946) £4734) 49% 
Great Lakes 88 Co com..*| 384} 41 Carrier 4348....1948, 88%) 90% 
Great Northern Paper..25| 44%4| 47%*4||Deep Rook Ol! 7s..... 1987) /56%4| 59 
Harrisburg Steel Corp....5) 10 11 %||Haytian Corp 846_.... 1938) f22'%4| 25 
Interstate Bakeries com... 1%| 2% /||Inspir Consol Copper 48°52} -.-..|100 
tihpeeaseocs 30%| 32%4||McKesson & Rob 548 1950} £86%| 88% 
Kildun Mining Corp. -...-. 1 316 %||Minn & Ont Pa Gs..--1968 [39%] 41% 
King Seeley Corp com...1 8 9%||Nat Radiator 56..... 20 23 
Landets Frary & Clark..25| 27%| 29°%<||Nat Supply 3%s_..-.. 1984 103. |103% 
Lawrence Port] Cement 100) 14 16 |i\9N ¥ World's Fair 48.1941) 22%) 24% 
Ley (Fred T) & Co_..... * 1%] 1%|/Old Bell Coaline6s_..1948, 38%4/ 41 
Long Bell Lumber. ...-.-_- ° 914| 10%%4||Scott Paper 3¥{s..... 1952) 119'4/120% 
Oremwrtes ... .0-<<- 48%| 50%||Seovill Mtg 54e..._.1945' 1084/109% 
Mallory (P. R) & Co....* 9%| 10%||West Va Pulp & Pap 381954; 99%) 99% 
Marlin Rockwell Corp...1| 42%) 43%||Woodward Iros— 
McKesson & Robbins ..._5 2%) 3% BD. ER.ncecdennesce 1962| 106 — 
$3 conv preferred ____.- *| 16%118% 24 conv income 56..1962/) 110 [112% 
Telephone and Telegraph Stocks 
Par| Bid | Ask } Par; Bid | Ask 
Am Dist Teleg (N J) com.*| 105 |109 ||Mtm States Tel & Tel_.100| 137 [140 
PEE, ancnnqanne 1 116 |118 }|/New York Mutual Tel_100) 17%4| —___ 
Bell Telep of Canada...100) 130 [135 ||Pacé& Ati Telegraph -. ..26 15%] .-. 
Bell Telep of Pa pref...100) 121 14/12314/||Peninsular _ com....%| 33 34% 
Cuban Teleph 6% prf .... oul Preferred A ........... 30 33 
Emp & Bay State Tel..100) 45 ei 
Franklin Telegraph -... 26 aoe Sj 100; 114 “am 
Gen Telep Allied Corp— So & Ati Telegraph..... 25; 18 21 
$6 preferred_........-. *| 105 |107 ||Sou New Eng Telep...100 165 34/1683 
Int Ocean Telegraph...100' 72 antl Wisconsin Telep 7% pt_ 100° 116 nds 
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Quotations on Over-the-Counter Securities—Friday Jan. 5—Continued 





Chain Store Stocks 


Public Utility Stocks—Continued 





































































































































































rel ma | 40 ] Par| Bid | Ask Par 
Par Ask Dallas Pr & Lt7% pref.100| 116%4| —-..||New York Power & Light— eucill kas 
Berland Shoe Stores..... | 5 6 \\ko oye —— | Derby Gas & El $7 --*| 4534| 47 $6 cum preferred *) 106341108 
B/G Foods Ine commen * 2%) 2% 7% preferred a Oo d---100 7 . i 
Se nS 3 -------100} 65 | ...| $6 cum preferred_._.._- 35%| 38 ||N ¥ State Flee & Gas— _— 
7% 6 aa a i SN $6.50 cum preferred__.*| 3734) 39 534 % pret 100] 105 |106 
: common..5 2 | 4 $7 cum preferred......*| 38 | 40 ||Northern States Power 
Deamens Ghee peet....te01 108u| .. 44% preferred . ...-- 50] 15 | 20 | Idaho Power— per (Del) 7% pret... ver 10 82%| 843% 
Fishman (M H) Co Inc..*| 73s| 93 Reeves (Daniel) pret_..100, 99 | ..- 7% pared... ido] 115 | 722 ap LY pe | 103 11255 
Kress (8 11) 0% pret._.| tasgl aargl{UmbedCigar-Whetandiores] —” | ~~ | interotare Navural Gases] 21 | 23° fede essa z2s| 114 fi16 
rred.......... 5 % terstate Power $7 pref.* 5 0K bers Power 6% pref...100| 1144/1164 
Investing Companies Jer Cent P@'s.7% pi__i00| 10454|105 4 "9% pretered-----100] 1083107 
7% pt--100| 104%4|105%|| 7% preferred -_----- 100| 1123|1135, 
Pe, seo ee : Kan Gas & El 7% pret-100) 115 [11755 Okla G & E 7% pret--100) 115 “117 
Adminis’d Fund 2nd Ine_*| 12.52) 13.32!|(nvestors Fund C 1 4 | Ask | Long Island Lighting— Pacific Pre SOT ptio "90 "| 9236 
Aeronautical Securities. ._| z5.93| 9.71||Keystone Custodian Fund 5| (0-91) 11-63 | 6% preferred 100} 42 ||Pecmsoaie sigsara 0] | 9928 
Affiliated Fund ine.--1¥| 3.67| 4.01|| SereeBl- 7 1% preterred-~-----100| 45"°| 4834||" Pipe Line Go. 
Samus naeee ee Sl oe pdocecoscsses 2.77 ghey | Serre De Bates Pe my bt cm Pt tad te 
Amer Business Shares. __ 3.39 3.75 Series a _—— —" ee 23.80 Mass Utilities Associates— ear Se -, _— = 
Amer Foreign Invest Ine--| 6.82] 7.51|| Series B4----.------- 71*-00| 13-45 | 5% conv partic pret..50| 3534] 3574||Queens Borough G & E— 
mer Gen Equities Inc 25c) 37; .43|| Series K-1-..._..___ 14:76] 16:14 | Mississtpp! Power $6 pret *| 83 | 86 6% preferred 54] 
Am Insurance Stock Corp*| 334) 3%;/|| Series K-2....---- 77" 4.76) 16.16 | $7 preferred - -*| 94 | 97. ||Republic Natural Gas.. | eo ae $7 
Assoc. Stand Olli Shares__2 5 5% Series 8-2 etc 0 Cid 9.98) 11.01 Mississippi P& L $6 pref. * 85% 88 Y Rosh + yy agg “ 5% 
Bankers y ved Invest Corp : RS Src tee ye Te Miss Riv Pow 6% pref_100| 11634 118% 0% preferred YD. 100 99%4}1 
Se + ee: 6% 1% ———— 74.24 1.70 | Missourt Kan Pipe Line. _5 4%| 5'%||Sierra Pacific Po ercom,.*| 21 M tt; 
Basic Industry Shares--i0| 3.05| ..'*|| manhattan Bond Fund ine| Zo-a1| 2743 | Mgnomgahela, West Penn| | *||Stoux City G & E87 pt-160| | 9935)101 % 
Boston Fund Inc...._--- 16.03] 17.24||Maryiand Fund Inc_..10c| -5.15| sc | ygr U?,Serv.7% Dret---.25] 27 | 29 |/Southern Calif Edlson— wake 
British Type Invest A_..1 13} —.28||Mass Investors Trust .___1 91°22 5.70 | Mountain States Power—- 6% pref series B ee 25| 29%] 3034 
Broad 8s Invest Co Ine--5] 24.69) 29.41|| Mutual Invest Fund ““"i0] 10/90! ti ot | 2% Dreterred ------- 06] 79 | 81 ||Texas Pow & Lt 7% pf-i d) 1i05c{n11 3 
Butlock Fund Ltd. ---- 14 | 1554||Nation WideSecuriticn | o' ’| 11-92 | Nassau & Sut Ltg7% pt100| 37 | 39 ||Toledo Eaison 7% pts _100 11236 i434 
nadian Inv Fund lt4.21| 3.50| 4 id|| oC Nebraska Pow 7% pret 11534|115 “ | 
prea td--1) 3.50) |4.10// Common... onantal 25e} 3.93] ____ . Dref.100) 11574/118 || United Gas & El (Conn)— 
hares Trust... : “Bl Voti : - | NewEngG&E5 ft.* 8 8 rred 
Chemical Fund. ----..-1| 10.76| 11.69 National Tavestors Coro~i 609] 64s a to Serv Go | -. | 2 .|lUtah Bow arte 7 oret=--*| 64 1:| 651 
*Continental Shares ptio0| 0 | 10. ||N¥ Stocks Inge 777” 13.04] 14.05 | New Ori Pub Serv $7 pt__e! 11036121 14 llWest Penn Pr i4°% pt 100 "l iaachis” 
*Continental Shares pti00) 9 rocks Ine— pt._*! 11934'121 4llWest Penn Pr4%% pf i00_' 114%4'115 
ow + essay as~=8) 3-88) ----|| Sgreeitee....------- 7.99] 8.65 
Accumulative series_..1} 2.43) ____ —— Te CARA Rey Ry Public Utility Bonds 
Beries AA mod... --- 2:89! ----|| Bank stoek.----227--| 8:88| ‘9:69 Bid) Ask Bid) Ask 
em mod... .... 2.89) ____|| Building supplies. Baa; 2 O2 | Amer Gas & Power 3-58'53) 5134) 53'<||Kan Pow & Lt 334s. _1969 34 | 
yum & Forster com..-10] 291; 313|| Chemical~——- =... ~~. 644] 8-08 | Amer Utility Serv 68.1964) 90 | 921||Lehigh Valley Transit b8'00| 65 '| 68% 
g pstered<----i00| 1155] °|| leowten Sqipisensc-:| s0u| ‘gta | Amoatted Hott -106i] oo | 70 "|Lexinguon Wher Pow 4°88) 91) 02% 
SCommon B share..-10] 3314] 3514|| Machinery..-..-------| 7-03] 8.98 |  jnonme deb 338---1978] (2634) 37 34g en nacnn nessa 1064) 100)<|10734 
Cumulative Trust Shares_* ed ae _— _) deh ee 8.00] 8.68 oaks Sep aoe -iore ease 30 ' aie ec ae | 
Delaware Fund.....____. 45711731) ma 7.74) 8.38 ) Income deb 4140.-.1978 31%| 3234||New eng G4 i Asn ée.'e2| 62 | 
Depots eck aagearaa| 22) 79H) mabe Soo) 38) Ssh | Soodapens A8-ccigral dail] INE Rees gute ote] So] 9 
c= By) ewe =°*"! F331 7792) © 67 | 58 map 
Deposited insur She et%61| 3.50) ----||No'Stmar Bond "iran ooa.| 4:12] 72 | Gomv deo'se eee RE pf te lonk Pg 
versitied Trustee Shares Me Amer fr a 1968] 544) 777 | Conv deb 534s----- 1973| 66 on Ft reneenaeee 1963| 105. |l0S% 
c ge toe ete 3.50] 3.90 sccz|| Series 1985. — sl Soa °°*° Ss without warrant.1940) 97 99 ||Northern Indiana a o 
A RRR EECA co d oe 198622273] ogo] 7777 | ABg0e Gas & Elec Co— 
Divide SR sul £25 925) See : 2.90| ---- | Cons ref deb 4348..1958] 22 | 24 Nor tates Power (Winey edt Rix 
ston & Howard Manage- Plymouth Saal tani, = ---- Sink fund inc 4}4s..1983) 20 24 i 1064 110% |111% 
Series - series A-1... ry ys *Putnam (Geo) Fund... -- 14.21] 15 20 an a ahin bien. isos = i Bag eney rey 
ee 3.04] |Quar ‘an “nas ne ™ 
Equit inv Corp (Mass). -5) 27.84, 29.91 5% ded Ay apres 100° [103° | SDE fund ine 60.1080] 22 | 25 Parr Shoals Power fe.-1983| 105. | ©. 
Equity Corp $3 conv pref 1) 2374) 2 4|| Representative Trust@heiol 10.85) si Blackstone Valley Gas Penn Wat & Pow 348-1964| 105) |10514 
Fidelity Fund Ine-_--____- 19.42) 20.90||Republic Invest Fund_25¢ ‘2 37 & Electric 33$0---.1968/ 110/111 Peoples Light & Fi — pee ome 
First Mutual Trust Fund..| 7.04| 7.80) |eSeudder, Steve ” 24) 27 | Cons ark Pub Serv Be-1048| 90%{100%|| "Ist Ten 3-68...-°-.19 " 
Fiseal Fund Inc— and Clark Fund Ine 85.86] 8 Central Gas & Elec— (Lun mentee | 
Bank stock series...10c| 2.54| 2.82||Selected amer Sheres..234| 9 21| 10.07 | _ 18t Hen coll tr 5348. 1946] 9054) 93)4|| | 6s_---- 1950) £2274) 23% 
Ingurance stk series.10c| 3.35| 3.76||Setected Income Shares 4.43] _. Ist lien coll trust 68.1946] 9434| 97. ||Pub Ser of Colo 3 }4s--1964 10434 |104 % 
Fixed Trust Shares A___10| 10.13) ___-||Sovereign Investors..... ‘A3| ~-zq | Cent Ill El & Gas 3%s.1964| 99 | 99%/| Debenture 4s ie 106 |10634 
Foundation Trust Shs Ai, 4.15| 4.75)|Spencer Trask Fund....-* 15.79] 16/72 | Cental Iilinots Pub Serv— Pub serv of indiana ds 1960]. -|102” 
Fundamental bw Inc.2) 17.84| 19.39||Standard Utilities Ine_60e ~e 16.72 lst mtge 3%{s_._.-- 1968| 103'4|104 ||Pub Util Cons 54s : 194*| 874 38} 
Fundamental Tr Shares A2/ 5.29) 5.99 estate St Invest Corp. zita| 77°” | GontOhlo Lt & Pow 4s 1964) 101 34/102 14] Republic Service— Ti 
PRATER aR 4 REE dnd» Ww ’ 4 a 7 
Genéfa Canital Gorp=---* 31.08 ass uper Corp of Am T Shas ye ov Central Public pan 69) 10134|101 %4 iene son 764| 78% 
peral estors oe Beet omen aeet merce yee ncome 5s with stk '52 1%) 2)|| 4)a--.--- 5 
Group Securities- \l@uperviaed és ~=-5 13-32] 15-77 | Central States Elec 43.1964 7 Ss oe gious City G & Hi te__1906 105%4|10534 
‘Ausomeune charen a 5.66) 6.16 | Trustee Stand Invest She—| 17 | Cities Service deb 68.-1963) 77 | 75. ||Sou Cities THI fe A-"tans| | 5314| 54% 
4 ~ rene ois gt Series 2 RRS i eee 2.53] 2.61 — Cities Lt now oe 90 92% hee eres Lt & Pow 3%s'69) 103 4 |103 » 
B ahares........| 6.07] 6.61||Trustee Stand Ol § 2:45] 2:56 | consol H&G GeAz 190s] 5004| 57 %4||Texas Public Serv Ge2.1961| 983 {100 '¢ 
Chemtentehanes | @01| 7.53 iSeries 4 he— ni ak FM IS) Oe A--- 1002) 86%! B74 ll Toledo Edison B3600..1008| 1073 |108 
Electrical Equipment .-} 8.871 9.64|| Serta B... 22777777773 5.38) 5.48 | Consumers Power 31(8.’69| 106 |106!<||United Pub Util 6s A- 01 36110384 
poot aare......... --| $:33\ 2 Sallavestees ames Bank Ben) °'s2| 5:55 | Crescens Public Service— "Oties Gas @ Electric Gow] aren 
Investing shares ——-- =<] 3:29] 3:59||Trusteed Industry Shares.| ‘85| 98 | c,Coline 6a (w-s)-..-1954) 60 | 6214/58... == © -1957| 128 
crchandise shareer277| 3:30| S:o0l|O a Ee ety Ghares.| 85-98 | Cumberi'd Co P&i. 3440°66| 10714|108 || Wash Wat Pow 334s. .1964) 107% 10834 
Mining shares.......--| 5.98] 651 --| 165%) ---- | Dallas Pow & Lt 3348. 1967| 109 "|| West T 8. 314/104 
eum shares. ____. 4.57| 4.98|| Voting shares......__. 2.30) -.-. | Dallas Ry & Term 68.195! 74° 76% Western Public Service we +7 
RR equipment shares..-| 4.28) 4.67||wellington Fund..-----i 14.53] 15.97 | Federated Ueil 6ise, 1087) 8534) 02 || Bie. wa 5igg 1000 19034 10136 
et " t : D 6348.1938| f61%| -~--||Wisconsin G & E 3}48.1966) 107 
Tobacco eee 5.22 5.69 Iowa Public Serv ‘ re % ak 
omen paar Gate. “15 35 —— paanttns Corp 1% 25 Kansas Power Go as. 71964 101 101 a iva cans aaa ashing: a 
Jacssperases Inverters. 16.54 17.78||#Centrai Nat Corpei A_.*| 26 30” 
Institutional Securities Ltd| | ~~~“llontret Boston Corp.---- 10 ox 1356 Water Bonds 
Bank Group shares... _. 1.11} 1.23]|*Sehoelkopf, | Hutton & am Baie Bid | Ask Bid | Ask 
Insurance Group Shares.| 1.33) 1.46'| Pomeroy Ine eom_._1 1% Alabama Wat Serv 5s apt 103 |104 |/Penna State Water— 
Ashtabula Wat Wks 58°58 105%] Ist coll trust 4349. .1966) 103%4| 104% 
sl —, -— at 5a 58) 101 ..-||Peorta Water Works Co— 
u Ic ti it referr d St — | Bute’ ater Co 68_-.1957| 10534} -...|} let & ref 5e-......- 1950} 102 - 
e OcKs Calif Water Service 42.1961) 107 109 Ist consol 48_..._-- 1948] 102 |10314 
y of New Castile et 4 1013 _o- —e 1948} 101 ose 
seataiieenaeiatmaietcal kag r lien 5e.......1948} 104 | _.. 
Bought . Sold. Quoted City Water (Chattanooga) Phila Suburb Wat 48..1965| 107 /110 
: | ESOS 101% ...||Pinelias Water Co 5s. '59) 101 abe 
cist Ss series © nea 1957| 105%| __.||Pittsburgh Sub Was 5s °58| 102%4| --- 
CKS ON & CURTIS — ty Water Service Platnfield Union Wat 5s 61} 107 eée 
A yop series B....... 1946} 83 86 Richmond W W Co 58.1957) 1054, ~-- 
ieee ei A 1946) 86 91 Roch & L Ont Wat 58.1938) 101 anal 
. . 102 .--||5t Joseph Was 4a ser A_' 1 
Members Principal Stock and Commodity Exchanges 103 ahaa Geranton Gas & Water oo nate Phy 
seal. Gikernninineieel 1968} 10434|105 
115 BrRoaDWAyY New York Ciry ae yy _" 
tae SW Goce ee” Hl pa rete Aen i807] 9054(10034 
st & ref 58 A.....- 1 96 14|100 4 
Tel. BArclay 7-1600 Teletype N.Y. 1-1600 J 68 - «ann nwcne 100 103 Shenango Val és ser B 1961 102 one 
oplin W W Co 5s....1957| 105%4| -_..||South Bay Cons Water— 
Kokomo W W Co 5e..1958) 10534) ~..|| 58-...---.--.....- 78%| 83% 
Springfield City Water— 
P Monmouth Consol W 58°56} 101 —— © |) ee 103 
ublic Utility Stocks Menengeheta Valley Waser sine Ture Has Haute Water be B "B6| 102 |103% 
eA ‘ail Depart a0 - 103 
Morgantown Water 58 1965) 105? T 5 5%] _.. 
pe| pe | a Si ess + ~—4 ‘Wat lai Be. 1958} 105! oon 
. Ask Par| Bia | Ask | Muncie Water Works 5s'65| 105%<| _..||Union Water Sery 6340 °51| 103. | —.- 
Alabama Power $7 pref_._*| 101 7%</|102%'| Caroll Serv 
Arkansas Pr & Lt 7% pret*| 96 | 98 oe, 10234/104 New Rocneue Wat ——— | ae re oN =. pues "on 
Associated Gas & Electric 6% preferred......-_- *| 94 95% 1h pe — “ thease 
Original preferred _ ____ 4 1 2 ||Central Maine Power—__ Eh deipaiitniantia 1981 98 341102 | So ly “Spee i981] 9954| 22 
$6.50 preferred... ____- % 24) 3 7% preferred... ...- 100| 106%4|1071%4 | New bar eaiearat *bi| | 9634|100%4 tot mtu $5 _--=n=-1061) 0015) | --- 
$7 preferred. .____-__- *| 23%| 3%||_ $6 preferred........100} 9514|100 | Newport Water Co 02. *| || Westmoreian noreiand Water & s'62| io2i| 22. 
se Cent Pr & Lt 7% pret._100} 111% |113% wee aN tae v a 
tlantic City El 6% pref.*| 119%;  —..||/\Consol Elec & Gas $6 pref*; 11%) 13 Ohio Cities Water 5445 53) 99 (103 —... 
diame Consol Traction (N J).100| 5114/ 5434 | Ohlo Valley Water 58.1954) 107% series C22222 7221900] 105%4| 22. 
Birmingham Eee $7 pref_*| 78 | 80 Consumers Power £5 pref*| 106/107 | Ohio Water Service 58.1958] 102 |104__ - yee 10332 ges 
uffalo Niagara ecterp ntinental _ : nort Water 5a. a aes 
$1.60 preferred .- __-- 25] 2234| 22% || 7% -— —\~ yee 96%| 98 pt Tea dD te bn — 


























® For footnotes see page 120. 
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Quotations on Over-the-Counter Securities—Friday Jan. 5—Concluded 





If You Don’t Find the Securities Quoted Here 


in whichYyou have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for ali active over-the-counter 
stecks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 
Out-of-Town) 
Canadian 
Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
Your subscriptiou should be sent to 


sells for $12.50 per year. 
Dept. B, Wm. 


B. Dana Co., 25 Spruce 8t., New York City. 











62 William St., N. Y. 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 
nominal. 





ires scrip 
Burmeister & Wain 68.1940 


Caldas (Colombia) 7 Ks '46 
Cali My ay) ee 
Callao ( 


Cundinamarca 
Dortmund Mun Util 6slg 
dort 


East Prussian Pow 68.1953 








Ham Electric 68 
Housing & Real Imp 7s "46 











-||Rom Cath Church 


Cent Mut 7s '37 


Koholyt 6 }4s8.....-..- 1943 
Land M Bk Warsaw 8s ‘41 
Leipzig O’land Pr 6s ‘46 
Leipzig Trade Fair 78.1953 
-_ x one Sa Se 


Mannheim & Palat 78.1941 
:Meridionale Elec 7s. ..1957 
|Montevideo peep haathipiantbiiaiaan I3 
Munich 7s 945 


Recklinghausen? : ..1947 


Nassau Landbank 6 }4s ‘38 
Nat Bank Panama— 
(A & B) 48...1946-1947 
(C & D) 4s...1948-194 
Central Sa 









pameeee 0% carte eccece-- 


Rio Ge Janeiro oh. 
6 48 46 


R C Church Welfare 7s ‘46 
Saarbruecken M Bk 68.'47 





United Kingdom of Great 
Britain & Ireland 48.1990 


1 
Vesten Elec Ry 78....1947 











Wurtemberg 7s to -...1945 





Real Estate Bonds and Title Co. Mortgage Certificates 

































Bid | Ask Ask 
08am Age tas etme Gs. 200F f31%| ~--||Metropolitan Chain Prop— 
Beacon Hotel ine 46..1958; /5 i REE ees 10044} --.- 
B’way Barclay inc 28..1956| 20 22 j|Metropol Playhouses Inc— 
B’way & 4ist 8 f deb Se......... 71 73 
leasehold 314-56 1944) 33 — 
Broadway Motors Bidg— N Y Athletic Club— 
SS: 1948) 61 64 SE Os 18 20 
Brooklyn Fox Corp— N p Majestic Corp— 
igi 1957) 1/8 10 stock stmp-_1956 4%| 5% 
N 4 Title & Mtge Co— 
Chanin Bidg Ist mtge 4s'45; 41 43 5348 series BK .......-. 50%) 52% 
Chesebrough Bidg Ist 66'48) 49 51 5348 series C-2......... 34%) 36% 
Colonade Construction— 5}48 series F-1_........ 5334) 55% 
ist 4s (w-s)........ 18 ---|| 5368 series Q.......-... 41%| 43% 
Court & Remsen St Off Bid 
I cdheanawos 1950; 28 | 30 /|Olicrom Corpvte........| /f2 3 
Dorset Ist & fixed ~feeed 26 28 1 Park Avenue— 
Eastern Am 2d mtge 6s_....... 951) 52 ane 
Hotel unita..........-- 3 4 ||103 E 57th St let Ge__.1941| 23 
Equit Off Bldg deb 56.1952) 25 28 ||/165 Broadway Bullding— 
Deb 5s 1952 legended... —F See s f etfs 4348 (w-s) 58) 42 | 44% 
60 BveOuny _—— Co— 
1st income 3s...... 1946) 15 17 5348 stamped-_____- 1961} 60 eos 
eon rine Aveses- Realty Assoc Sec Corp— 
4s (stamped 4s)..1949) 13 ---]| 56 income.__._...- 1943) 52 55 
52d & Madison Off 
1st leasehold 3s.Jan 1°52] 36 38 Ist mtge 4s_....... 1957| 6434) 66% 
Film Center Bidg Ist 4s '4 40%| .«-- 
40 Wall St Corp 66....1958} f24 26 ||Savoy Piasa Corp— 
42 Bway Ist 6s.._.... y15 ---|| 38 with stock....__. 1956} sil 12% 
1400 Broadway Bidg— Co; 
Ist 48 stamped....1948] 37%)  ... lst 5348 (w-s).....- 1956} £10 11 
Fuller Bldg deb 66_... 18 23 = |/60 Park Place (Newar 
Ist 234-48 (w-s)__..1949| 34 36 YER RE 37 | 39 
Graybar Bidglst ishid 5e'46) 81 83 
61 Broadway Bidg— 
Harriman Bldg Ist 68.1951} 15 16% 36s with stock....1950) 30 32 
Hearst Brisbane Prop 68 '42| 37 39 [1/616 Madison Ave— 
Hotel St George 4s. ..19 33 34% 7 ony eendhapitin 1957; 27 29 
yracuse Hotel (Syracuse) 
Lefcourt Manhattan =e _ Saas agee - pas 65 oue 
| | rerree 53 56 
Letcourt State Bias Textile Bldg— 
lst lease 4-6446__..1948} 54 aoe a 1958 35 
Lewis Morris Apt Bldg— —— Bldgs 
Lexingsos Hotel wats | fa | oS" Wlaran con bide in 21 wel ws | i 
esce ark Ave Bi 4-5’ eoe 
Lincoln Building— chee — = 
Income 5s w-s...1963| 70 72 ||Walbridge Bidg (Buffalo) — 
D A eee 50}; 13%) .--- 
Ist & gen 3-4g..._. 1952| 37 39 || Wall & Beaver St 
Ludwig Baumann— lst 43446 w-e._..... 1951; 18 20 
ist 58 (Bklyn)..... 1947' 45 ---|| Westinghouse Bldg— 
Ist 5e (L I)......-. 1951 54 wine Ist mtge 4s........ 1948' 66 69 
* No Dar value. a Interchangeable. 0} Basis price. @ Coupon. e Ex-interest. 
f Flat price. n ey quotation. wi When issued. w-s With stock. z Ex- 
dividend. y Ex-rights 


t Now listed on New York Stock Exchange. 
Now selling on New York Curb Exchange, 

4 Quotation not furnished by sponsor or issuer. 
J Quotation on $89.50 of principal amount. 5% was paid on July 2 and 54% 


Bept. 25. 

















We Maintain Markets In Unlisted 
Sugar Securities 


LAWRENCE TURNURE & Co. 


FOUNDED 1832 


VUembers New V ork Stock Exchange: 
New York Curb Exchange (Associate ) 


ONE WALL ST., N. Y. 
Bell Teletype NY 1-164 


New VY ork Coffee & Sugar Exchange 


uname 3-0770 



































Sugar Securities 
Bid | Ask | Bid | Ask 
Antilla Sugar Haytian Corp 8s..... 1938} f22 | 24 
WE Geeehigiast 1961) f24 26 ||\New saunne Saas 
Baraqua Sugar Gs aanacnamanes 1940-42) f28 one 
EEE. 1947) f58 60 ||Punta Alegre Sugar Corp.*| 10%] 11% 
Caribbean Sugar 7s...1941) /5 7 |)Savannah Sugar Refg....1) 33 35 
Cuban Atlantic Sugar... 9%4| 10% || Vertie y 

Eastern Sugar Assoc com.1) 10%/ 11%|| Sugar Co........-.-.. 2%| 3% 
Leanene tid ehantads 30 31 Wost Indice Sagar Corp..1 7%' 8% 





Bank Survey Reveals Upward Trend in Real Estate 
Prices and Rentals 


Definite upward trends in real estate prices and rentals 
throughout the country are indicated in the results of a 
national survey of banking opinion on real estate prices and 
rentals published in the current issue of “Banking,” official 
publication of the American Bankers Association edited by 
William R. Kuhns. This conclusion is based on 2,068 replies 
to questionnaires sent to bankers in all 48 States. 
nouncement from the association further says. 


The replies, grouped into seven national areas, showed that bankers in 
six of these regions believe that]higher real estate¥prices and rentals will 


prevail in their localities in the}near future. 


Coast states, did bankers believe conditions are static. 

Reasons upon {which the}bankers based their predicitions varied from a 
shortage of good, moderate-priced homes in New York to better agricul- 
tural conditions in Montana, increased copper production in Nevada and 
Arizona, and expectations of greatly increased tourist business in Florida. 

California bankers, on the other hand, held that real estate prices and 
rentals will be static in their area in the near future because of recent ad- 
ditions to housing facilities in that state. 





oe 
$= 




















The 


an- 


In only one area, the Pacific 





























Volume 150 





——— ———— 








General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY —INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4271 to 4277) have been filed with the Securities and Ex- 
change Commission under the Securities Act of 1933. The 
amount involved is approximately $13,824,500. 


East Tennessee Light & Power Co. (2-4271, Form A-2) of Bristol, 
Tenn., has filed a registration statement covering 17,745 shares of $6 cumu- 
lative voting preferred stock, of no par value. 8,010 shares will be offered 
in exchange for 6,000 shares of Tennessee Eastern Electric Co. 6% pre- 
ferred stock, on a basis of 1.335 shares of new for one share of old; 7,100 
shares will be offered in exchange for 5,105 shares of $7 cumulative pre- 
ferred stock of Tennessee Eastern Electric Co., on a basis of 1.3908 1-3 
new shares for one old share including unpaid dividend arrears; the remain- 
oe 2,635 shares will be offered in exchange for 2,635 shares _of issuers 

cumulative preferred stock held by Cities Service Power & Light Co., 
on a share for share basis. Charles E. Ide is general manager of the com- 
pany. This registration is filed under plan of reorganization and there 
will be no underwriter. Filed Dec. 28, 1939. 
» Libby, McNeill & Libby (2-4272, Form A-2) of Chicago, Ill., has filed a 
registration statement covering $11,000.000 of Ist mtge. 15-year sinking 
fund 4% bonds, due Jan. 1, 1955. Filed Dec. 28, 1939. (See subsequent 
page for further details.) 

Brainerd Steel Corp. (2-4273, Form A-2) of Warren, Ohio, has filed a 
registration statement covering $375,000 of 534 % first mort age convertible 
bonds, series A, due 1941 to 1955 which will be offered at $99.50 to $102.75. 
The corporation also registered 37,500 shares of $1 r common stock 
which are reserved for conversion of bonds. Proc of the issue will 

used for note payment, plant improvements and working capital. E. T. 
Sproull is President of the company. P. W. Brooks & Co., Inc., has been 
named underwriter. Filed Dec. 29, 1939. 


Hayes Manufacturing Corp. (2-4274, Form A-2) of Grand Rapids, 
Mich., has filed a registration statement cov 300,000 shares of $2 
common stock. 275,000 shares will be offered to the public; the 
‘ollowing shares are optioned to the President of the company; 12,500 
shares at $4 per share, 6,250 shares at $5 per share and the rema 
6,250 shares at $6 pe share. Purpose of the issue and the name of the 
underwriter will urnished by amendment. John W. Young is President 
“ company. Filed Dec. 29, 1939. 

msolidated Water Power & Paper Co. (2-4275, Form A-2) of Wis- 

consin has filed a registration statement eponalian 22,000 chenee 2 $55 par 

common stock, which are held in treasury and are outstanding. Issuers 

Bresdent of the, Commany elie Comics Chea Bean 
any. er, t ; 

underwriter. Filed Dec. 39, 1939. ™ ™ oe a ae 

Dixie Home Stores (2-4276, Form A-2) of Greenville, 8. CO.” has filed” 
registration statement covering 50,000 shares of $1 par common s ic 
which will be offered at $10 per share. of the issue will be used 
oe a ay nore, | eae wane ey - E. Ebert is President of the 

, .G. 0., * . 4 

Wled Jan. 2° 1940. ne., et a ave been named underwriters 

nlgckheod Aircraft Sor. (2-427, Form | Ac) of Burbank, Calif. has 
statement covering : shares of $1 par commo 

stock. Filed Jan. 2, 1940. (See subsequent page for further details) : : 


— — ot 5 ; : —— pane = = 
_ The last previous list of registration statements was given 
in our issue of Dec. 28, page 4163. 


-— 
— 


Abraham & Straus, Inc.—T7o Pay $1.50 Dividend— 
Directors have declared a dividend of $1. per share on the common 
stock, no par value, payable Jan. 25 to holders of record Jan. 15. This 
com es with 50 cents paid on Oct. 25, July 25 and on April 25, last 
yu pg) £5. 1068; 37 74 cents Dee i act, 25, vuly 25 and; 
° ; an viously regular quarter ends o cents 
share were distributed.—V. 149, p. 2223. . ited 


Adams Express Co. (& Subs.)—Earnings— 








Years End. Dec. 31— 1939 1938 1937 1936 
x Net income__________ $441,245 $234,061 $932,228 $827 ,530 
Shares common stock - _ - y ,000 y ¥ ‘ ,000 1,639, 
per share-____-_ $0.30 $0.16 


x After all charges.—V. 149, p. 3543. 


Alabama Power Co.—Earnings— 


Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 











Gross revenue. -......- $1,962,083 $1,759,829 $21,814,546 $19,935,039 
Oper. exps. and taxes... 1,082,916 898,658 10,242,490 . 9,013,837 
Prov. for depreciation... 217,690 217,690 2,612,280 2,623,145 

Gross income........ $661,477 $643,481 $8,959,776 $8,298,057 
eam & other fixedcharges 401,678 404,893 4,864,233 4,842,032 

Net income-----..... $259,799 $238,587 $4,095,543 $3,456,025 
Dividends on pref. stock 195,178 195,178 2,342,138 2,342,138 

. 

TNO. 20 an ascccce $64,621 3,409 $1,753,405 $1,113,887 

—V. 149, p. 3543. - ° ? , 


Algers Winslow & Western Ry.—Debentures— 

The Interstate Commerce Commission on Dec. 22 authorized the com- 
pany to issue not exceeding $125,000 six-year 444% serial debenturs to be 
sold at 97%4 and interest. 

To provide the funds necessary to retire the outstanding first mortgage 
bonds, to reimburse its treasury for expenditures made therefrom between 
Jan. 4, 1933, and Sept. 24, 1936, in receins. peter to maturity, $71,000 of 

eral mortgage 6% sinking fund gold bonds, due Dec. i, 1940, and 
ween June 1, 1931, and Dec. 31, 1938, for net additions and better- 
ments to its pro y,of $14,367, andjto purchase one type 2-8-2 second-hand 
— locomotive at a contract price of $17,031, a total of $127,398, the 
a cant proposes to issue}]$125 ,000jof six year 4 4 %"serial debentures. 
bentures will be dated@Dec. 1, 1939, American National Bank, 
Indianapolis, trustee. Issued¥fin coupon\form, in denom. of $1,000. Int. 
yable semi-annually on J. & D. redeemable at 102 and int., upon not 
an than 30 days’ notice{infwholetor infpart, but not less than the entire 
amount of each maturity may be redeemed, and if less than all the deben- 
tures are to be redeemed those redeemed shall be of the last maturity or 
maturities outstanding, and jrill mature‘seriallyjin five annual instalments 
of $25,000 on Dec. 1 in‘each‘of thefycars 1941 to 1945, inclusive. 

The applicant has agreed fto]selljtheldebentures, to the Standard Securi- 

ties Corp. of Winchester, Ind., at 97 34,andjaccrued int.—V. 132, p. 3141. 


Alaska Juneau Gold Mining Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, par $10 payable Feb. 1 to,holders of record‘Jan. 10. Like amounts 
were paid on Nov. 1 and on Aug. 1. last; dividends*of 25 cents were paid on 
May 1 and Feb. 1, 1939, and previously r ar dividend of 15 cents and 
ee ane Se. 15 centsgper share were, buted each three months. 
—v. Pp. . 


» Alleghany Corp.—Plea to Merge Court Actions Granted— 
A motion by Marine Midland Trust Co., as indenture trustee for the 5s 
of 1950, to consolidated three actions to compel specific enforcement of 








covenants to deposit additional collateral securing three Alleghany bond 
issues, was granted Jan. 2 by Federal Judge Vincent L. Leibell. 

The covenants require Alleghany to maintain at all times collateral equal 
to 150% of the principal amount of bonds outstanding under the indentures, 
the others being the 5s of 1949, of which Continental Bank & Trust Co. is 
trustee, and the 5s of 1944, of which Guaranty Trust Co. is trustee. Total 
obligation of Alleghany to deposit additional collateral under the three 
indentures, as of Nov. 1, 1939, amounted to $30,099,628, with no appre- 
ciable change to date.—V. 149, p. 4163. 


American Airlines, Inc.—Listing—Sale of Stock— 

The New York Stock Exchange has authorized the listing of 50,000 ad- 
ditional shares of capital stock (par $10) upon official notice of issuance and 
payment in full, making the total amount applied for 575,000 shares. 

he directors, at a special meeting on Nov. 27, authorized the issuance 
and sale for cash of not to exceed 50,000 shares of capital stock at a net 
— to the corporation of not less than $34.50 per share before payment of 
tate and Federal taxes on the issuance of the stock, and a commission at 
rege 4 Stock Exchange brokerage rates to the bankers and brokers 
es. 

On Dec. 14, Emanuel & Co. and Kidder Peabody & Co., acting in behalf 
of the com y sold the 50,000 shares of unissued capital stock at private 
sale to 13 investors at a price of $36.50 per share. The corporation on said 
date confirmed the sale of the shares to the 13 purchasers thereof in reliance 
upon their respective representations that they were purchasing the shares 
for their own account for investment, and not with any present intention of 
reselling or distributing the same. Delivery of theshares and payment there- 
for is to be made not later than Feb. 1, 1940, or such later date as may be 
noe agreed upon, and upon the listing of the shares on the New York 
Stock Exchange. The net amount to be received by the corporation is 
$1,810,000, after payment of a brokerage commission amounting to $8,000, 
to Emanuel & Co. and Kidder Peabody & Co., and after payment of com- 
missions to other brokers amounting to $7,000. The net proceeds will be 
used by the corporation to reimburse its t: in the amount of $872,187 
for payment made Dec. 21, 1939, to retire ore Maturity its previously 
outstan five-year 44% nonconvertible debentures to pay in part the 
costs of additional equipment cont for future delivery, and to furnish 
working capita] to finance the corporation's increasing business. 

The non-convertible debentures of the com y in the principal amount 
of $872,187 retired before maturity Dec. 21, 1939 were owned fe | The 
Aviation Corp. and with the company’s convertible debentures in the 
a amount of $2,777,812 were acquired by The Aviation Corp. as of 

uly 1, 1936 in satisfaction of a previously incurred indebtedness owed to 
The Aviation Corp. by American Airlines, Inc. for operating equipment and 
otheruseful assets purchased by the company from its predecessor, American 
Airways, Inc., and for rental and interest cha and money advanced. 
The Aviation Corp. remains the owner of $2,422,112 principal amount of 
=! eneeaeas ive-year convertible debentures of the company, due 
yi, . 


Consolidated Income Account for 10 Months Ended Oct. 31, 1939 








ORS SION inn oo ce cctsncdtans bbe coagauentuconsenee $12,150,862 
Total operating expenses exclusive of depreciation. -_..~-~------ 9, 188 
Tin i nkk ard peenondeesnetneenndinkneneanmell $3 ,091 ,674 
Obes CAR nn casancsssecansoccesnesdéscdsutnsanesacdne ’ 
> ee PE, 0.3. one snbsenounsandsdusrequceqabbanooséinee $3,120,142 
CRE Gn tion 004 66K ente Ke gndcecnecopebsntanccsscasene 675,529 
Net profit before prov. for obsolescence, deprec. & Federal 
DTC. 6. - ine a needaernaamnh dba none ws ase $2,444,613 
Provision for obsolescence and depreciation. __.........--.--- 1,027,800 
Provision for Federal income taxes (estimated) -.......------- 245,400 
Web GAOOUNS.... . oc cede cc ckasebacesccedasedsctaceescounss $1,171,413 
Consolidated Balance Sheet as at Oct. 31, 1939 
Assets— TAabdtlittes— 
Cash in banks and on hand_..$1,954,609| Chattel mortgage notes --....-. $41,285 
Accounts receivable .....-.-.. 1,197,280] Accts. payable & accr. exps... 1,254,152 
IMVENCOTEES.. .. ccccccsccccce 50,007 | Accrued interest... -.....---- 52,201 
Indebt. of officers & employees 9,299] Accrued social security taxes... 34,428 
Special funds - -------.------ 87,974) Accrued misc. Fed. taxes &c.. 19,053 
Total flying eqpt. (net).....-. 2,855,885| Prov. for Fed. income tax.... 245,482 
Land, buildings, &c. (net).... 1,445,145) Depos. on air travel plans, &c. 805,273 
Misc. physical prop. not in use 150403 el tne Als rT re at ry 4 
erred charges -.-...-.-.-- y e for contingencies- .-.- 
” — Capital stock.......-....--.- 3,016,050 
Eatin ED. ccwccceceses 9,575 
Ge a éddsnscedeuse 642,58 
Det cinccssorcsindtaute SE AIOGEES §=TWetlh. cccncacddsadcdaccss $8,410,032 





—V. 149, p. 4163 


American European Securities Co.—To Pay $1.50 Div. 
Directors have declared a dividend of $1.50 per share on account of 
accumulations on the erred stock, payable Dec. 29 to holders of record 


Dec. 26. This dividend is in addition to the $4.50 dividend previously 
declared and bearing similar dates. Current dividend covers three months 
period jendedjSept. 30, 1937. See also V. 149, p. 4018. 

American Locker Co., Inc.—Earnings— 

9 Mos. Ended Sept. 30 *1939 Fi538 
Net operating profit......-.-....--.....--- -- _ %$46,878 $33,647 

x Exclusive of World's Fair income of $22,048.—V. 120, p. 133. [" ~~ 


» American Metal Co., Ltd.—Common Dividend— ** 
Directors have declared a dividend of 50 cents share on the common 

stock, payable Feb. 1 to holders of record Jan. 19._ Dividends of 25 cents 

were paid on Dec. 27, Dec. 1, Sept. 1 and on March 1, last.—V_ 149, 


p. 3708. 


American Gas & Electric Co.—Stockholders Approve 
Financing Plan—Stock, Bonds and Bank Loans to Be Issued— 


The stockholders, at a special meeting, Jan. 3. approved the proposed 
financin plan which calls for the issuance of 355.623 shares (par $100) 
of new ey, % preferred stock, $30,000,000 of sinking fund debentures and 
the borrowing of $20,000,000 from banks. The stockholders also voted to 
change the common shares from no par to $10 par value. 

George N. Tidd, President, said the new issue of preferred stock which 
will replace a like amount of outstanding 6% preferred will carry an annual 
dividend rate of 4% % and that the new senior equity would be offered to 
the public at a ce between 102 minimum and 110 maximum. 

Mr. Tidd said the goutstanding 6% preferred would be retired on or 
before March 1 and ‘present holders of the preferred would be offered a 
cash bonus}in exchanging their 6% shares for new 4% % stock equivalent 
to the difference ‘between the public offering price and the redemption price 

110. 
of Mr. Tidd also said the $30,000,000 of new serial sinking fund debentures 
which will be issued{to refund a like amount of debentures ga | 
would carry coupons of 2545 for $10,000,000 debentures maturing in 1 

ears, 3 40% for $10,000, debentures maturing in 20 years and 3%% 
for $10, ,000 debentures due in 30 om 

The constructiontbudget of American Gas & Electric System for this 

ear has been setfat $30,000,000 compared with about $26,000,000 spent 

1939. Company plans to install an 80,000 kw. additional topping unit 
at its Philo, Ohio, steam plant in addition to work now under way. 


122 


Period Ended Nov. 30— 
Subs. Consolidated— 
Operating revenue 


1939—Month—1938 1939—12 Mos.—1938 
$6,386,830 $77,188,453 $72,295,991 
Operation ‘ 61 24,563,736 22,435,891 
Maiahonance 355 é 4,338,684 4,191, 
: 35 5, 92% 967.925 10,543,199 


Depreciation - - - --- bp 10 
11,034,279 9,893,414 


$2,492,765 $26,283,828 $25,231,997 
2,316 54,644 





Operating income___. $2,43 


Other income 148,753 


$2,495,081 $26,432,581 $25,286,641 
782,757 9,429,120 10,343,733 
424,394 5,092,519 5,085,575 


$1,287,930 $11,910,942 $9,857,333 


$1,287.930 $11,910,942 $9,857,333 
139,267 1,682,335 2,598,303 
Pref. dividends from sub- 


sidiaries consolidated - 165,681 1,988,170 1,981,226 
Other income 4 ,52-¢ 4,958 55,111 71,535 


$1,597,836 $15,636,558 $14,508,398 
Cr21,477 659,544 526,559 


$1,619,313 $14,977,014 $13,981,839 
Int. & other deductions - 70,853 1,566,443 2,050,241 
Divs. on preferred stock 177,811 77,811 2,133,738 2,133,738 


. 
OO EEE $1,186,533 $1,270,648 $11,276,833 $9,797,860 
a Balance of income for common stocks of subsidiaries owned by American 
Gas & Electric Co.—V. 149, p. 4018. 


American Power & Light Co. (& Subs.)—Larnings— 
Period End. Nov. 30— 1939—3 Mos.—1938 § 1939—12 Mos.—1938 


Subsidiaries— 
Operating revenues $97 ,502,113 
52,147,387 


Oper. exps., incl. taxes 
Property retirement and 
depl. reserve approp. 2,557,392 9,697 ,154 





Total income_-____--_- $2,4: 
Int. & other deductions_ 
Divs. on pref. stocks -- 


ee $1,214,634 

Amer. Gas & Elec. Co.— ¥ 
a Balance --- $1,214,634 
Int. from subs. consol _ _ - 126,760 








Total income... .-_.-.- 
Taxes and expenses (net) 





OE Eee 








12,960,745 53,842,039 
2,497,205 10,037,383 


13 662,143 


Net oper. revenues... $9,642,574 $9,135,980 $36,549,552 $35,657,572 
Other income (net) 33,685 31,700 122,089 154,588 
Gross income_____.__ $9,676,259 $9,167,680 $36,671,641 $35,812.160 

Interest to public and 
3,951,796 4,001,133 15,987,026 15,995,265 


other deductions __ 
Interest charged to con- 

Cr271 Cr46,805 Cr12,461 
1,792,935 1,792.932 7,171,739 


struction 
Pref. divs. to public_- 
14,117 17 ,782 62,414 
$3,917,682 $13,023, 


Portion applicable to 
minority interests ___- 

$3,402,638 $13,462,923 $13,023,640 
$3,917,682 $3,402,638 $13,462,923 $13,023,640 
21,662 17,207 99,078 74,504 
$3,419,845 $13,562,001 $13,098,144 
94,780 439,089 422.839 
726,184 2,898,948 2,907 ,255 


a Net equity 

Amer. Pow. & Light Co. 
a Net equity. 
Other income 

ee ee 
Expenses, incl. taxes__- 
Int. and other deduct’ns 20,356 








Balance carried to con- 
sol. earned surplus. $3,092,992 $2,598,881 $19,223,964 

a American Power & Light Co. in income of subsidiaries. 

Note—Litigation in which one of the subsidiaries had been engaged 
regarding a rate reduction, for which a reserve had been provided by 
appropriations from surplus, was decided against the company in Novem- 
ber, 1938. An adjustment was charged against operating revenues in 
December. 1938 to remove from revenues for the year 1938 the amount of 
the rate reduction applicable to the first 11 months of the year. For the 
12 months ended Nov. 30, 1939, this adjustment has the effect of removing 
from operating revenues $582,309 more than the amount applicable to that 
period. Operating revenues for the 12 months ended Nov. 30, 1938 in 
the above statement include $637,941 of revenues of such subsidiary in 
ey during the period, for which a reserve was provided.—V. 149, 
p.: ’ 


$9,768,050 


American Water Works & Electric Co., Inc.—Weekly 


Out put— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Dec. 30, 1939, totaled 50,129,000 
kwh., an increase of 17.7% over the output of 42,574,300 kwh. for the 
corresponding week of 193%. 

Oomparative table of weekly output of electric energy for the last five 


years follows: 

Week Ended— 1939 1938 1937 1936 1935 
Dec. 9_---56,234,000 47,052,000 43,911,000 47,357,000 44,253,000 
Dec. 16_~- 56,222,000 46,947,000 42,701,000 49,479,000 44,254,000 
Dec. 23__-_56,160,000 47,564,000 *38,240,000 50,201,000 45,349,000 
Dec. 30_-~~*50,129,000 *42,574,000 36,991,000 *43,821,000 *39,207,000 


* Includes Christmas Day.—V. 149, p. 4165. 


Arkansas Power & Light Co.—Earnings— 

Period End. Nov. 30... 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $845,774 $805,707 $9,615,593 $9.200,483 
Oper. exp., incl. taxes __ 428,299 382 417 5,099 .439 4,754,067 
Prop. retire. res. approps 108,000 110,063 1,275 652 1,224,293 
$306,227 $3,240,502 $3,222,123 

Dr86,430 


$3,135,693 
13 ,469 





Net oper. revenues___ 
Rent from lease of plant 





$3,240,502 
12,392 


$3,252,894 
1,756,588 
208,593 


Operating income. -__ 


06,227 
Other income (net) $306 ,227 


2,165 


$308 392 
146,385 
10,052 
Cr569 


Net income _ - $46,503 $152,524 
Dividends applicable to pref. stocks for the prioed 





$3,149,162 
1,776,914 
117,948 
Cr4,110 Cr5,455 


$1,291,823 $1,259,755 
949,265 949 ,265 


$342,558 $310,490 


Gross income 
Int. on mtge. bonds - _ _ - 
Other int. & deductions _ 
Int. charged to construct 








Balance - 
—V. 149, p. 3545. 


Armour & Co. (Ill.)—Units Merged— 

Directors have approved an agreement to turn over company’s 202 branch 
houses to its subsidiary, Armour & Co. of Delaware, as a step toward the 
eventual merger of the two companies, it was announced on Dec. 30. 

The Illinois company owns all the common stock of the Delaware sub- 
sidiary and guarantees the dividends on the $57,782,000 of preferred stock 
of the Eastern company, which is publicly owned. 

Consolidation of the two companies, which would bring a total of 300 
branch offices in the United States and foreign countries under one direction, 
has been under consideration for several years.. 

The step was taken to eliminate the dual sales organizations. 

The Delaware company was organized in 1922 to take over certain of the 
parent properties as a step to aid in the financing of the business. 

The necessity of obtaining more than $60,000,000 of new capital to retire 
the preferred stock of the Delaware company, it was said, would delay the 
eventual merger inder present market conditions.—V. 149, p. 3253. 


Arnold Constable Corp.—7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, por $5, payable Jan. 25 to holders of record Jan. 15. This compares 
with 12% cents paid on Dec. 29, Sept. 25, June 27 and March 21, last: 
25 cents paid on Jan. 27. 1939, and a regular quarterly dividend of 12% 
cents was paid on Dec. 15, 1938. In addition, a dividend of 25 cents was 
paid on Jan. 28, 1938.—V. 149, p. 1753. 
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Associated Gas & Electric Co.— Weekly Output— 

For the week ended Dec. 29, Associated Gas & Electric System and the 
New England Gas & Electric Association group report net electric output of 
102,403 606 units (kwh.). This is an increase of 13,712,935 units or 15.5% 
above production of 88,690,671 units for a year ago. 

Gross output, including sales to other utlities, amounted to 111,177,974 
units for the currrnt week.—V. 149, p. 4166. 


Associated Telephone Co., Ltd.—Preferred Stock Offered 
—Publie offering was made Jan. 4 of 35,000 shares of cum. 
pref. stock $1.25 series, by an underwriting group headed 
by Bonbright & Co., Ine., and including Paine, Webber & 
Co. and Mitchum, Tully & Co. The shares were priced at 
$25.25 plus accrued dividends. 


Net proceeds from the sale of the preferred stock will be used to reimburse 
the company’s treasury for expenditures for additions and betterments to 
its plant made to provide facilities necessitated by the growth and devel- 
opment of the company’s business. : 

The preferred stotk is redeemable at any time, in whole or in part by lot, 
upon 30 days’ notice, at $26.50 per share. In the event of liquidation, 
the stock is entitled to $25 per share. 

Transfer agent: Citizens’ National Trust & Savings Bank of Los Angeles. 
Registrar: Bank of America National Trust & Savings Association, Los 
Angeles, California. : 

Company—lIncorporated in California March 18, 1929. Company is 
engaged in the business of providing, without competition, local telephone 
service in certain cities and other communities in Southern California, the 
aggregate population of which is estimated to be approximately 600.000. 
Company provides toll service, over its own lines exclusively, between 
Malibu Beach and Santa Monica, between Santa Monica and West Los 
Angeles, between Laguna Beach and Tustin, between San Bernardino, 
Crestline and Lake Arrowhead, and between all of its exchanges located in 
Santa Barbara County. Toll service to other points in and out of Cali- 
fornia is provided by connection with the Bell System through the lines of 
Southern California Telephone Co. 

San Joaquin Associated Telephone Co., a subsidiary, operates, with- 
out competition, local telephone systems in Fowler, Lindsay, and Reedley, 
all of which are located in the central part of California. This subsidiary 
also owns and operates a toll line between Reedley and General Grant 
National Park, Calif., serving by means of toll stations a number of inter- 
mediate communities. 

Company purchased during December, 1939, all of the outstanding pre- 
ferred and common stock of Santa Barbara Telephone Co., and later ir 
that month that corporation was dissolved and its assets were acquired 
and its liabilities assumed by the company. 


Capitalization Upon Completion of Proposed Financing 
Authorized Outstanding 
First mortgage bonds, series A, 344%, 1969__Indeterminate $10,300,000 
Santa Barbara Telephone Co. Ist mtge. 3 %s, 

series C, 1966 .. $1,369,000 
Cumulative pref. stock, $1.25 series (no par). --- 300,000 shs. 
Common stock (no par) 

Note—As at Sept. 30, 
mortgage 4% bonds, series B, July 1, 1965. 
for redemption on Jan. 1, 1940. 

In connection with its acquisition of the properties of the Santa Barbara 
Telephone Co., the company in December, 1939, assumed and agreed to 
pay the principal and interest of $1,420,000 first mortgage 314% bonds, 
series C, due Jan. 1, 1966. 

On Dec. 7, 1939, company amended its articles of incorporation to elimi- 
nate the authorization of 150,00C shares of cumulative preferred stock, 
series B, and to increase the authorized amount of cumulative preferred 
stock, $1.25 series, from 150,000 shares to 300,000. 

During December, 1939, the company issued and sold 37,000 shares of 
common stock (no par) to its parent, General Telephone Corp. These 
shares are included in the 210,000 shares of common stock shown above as 
outstanding. The proceeds received by the company from the sale of the 
37,000 additional shares of common stock were applied toward the payment 
by the company of the purchase price of the outstanding preferred and com- 
mon stock of Santa Barbara Telephone Co. 


Summary of Earnings (Company and Subsidiary) 
Years End. Dec. 31 
937 


1936 
$3,223,922 $3,652,873 $3, 
1,190,306 1,477,246 1,é 
627,209 671,332 é 
450,550 537.196 j 
$955,855 
Dr3 672 


$1,369,000 
178,000 shs. 
210,000 shs. 


1939. there were outstanding $10,300,000 first 
These bonds were duly called 


—— 9 Mos. End. 
9358 Sept. 30, 39 
21,739 $3,120,124 


Operating revenues 
Operating expenses 5 
Deprecia’n & amortiza’n 
General & Federal taxes _ 


2 1,225,670 
1 630,647 
l 494,054 


7 
3 
oo 
of, 


3 
> 
3 


2 
1 
4 
1 2 

$967,098 $1,048,334 

Dr5,365 Dr413 
368,267 389,023 421,908 


Net income $583,915 $572,708 $626,012 $449,087 
Summary of Earnings of Santa Barbara Telephone Co. 
— -Years Ended Dec. 31 —— 9 Mos. End. 
1936 937 1938 Sept. 30°39 
$605,913 $674,889 $501,607 
266,274 319,910 235,842 
150,774 159,706 121,663 
64,829 88,102 67,305 


$124,034 $107,170 $76,796 
72,531 51,449 38,259 


Net income $51,502 $63 ,022 $55,721 $38,536 
The annual dividend requirements of the 143,000 shares of cumulative 
preferred stock, $1.25 series, outstanding and of the 35,000 shares thereof 
now offered amount in the aggregate to $222,5(0. 
Underwriters 


Net earnings 
Other income ae We 
Int. & other deductions _ 





$642,770 
294,626 
155,807 
77,526 


$114,810 
51,788 


Operating revenues 
Operating expenses 
Depreciation 

General & Federal taxes_ 





Net earnings 
Int. & other deductions_ 





14,000 shs. 
10,500 shs. 
10,500 shs. 


Bonbright & Co., 
Paine, ebber & Co 
Mitchum, Tully & Co 
—V. 149, p. 4019. 


Atlanta & West Point RR.—£arnings— 
Jorember— 1939 1938 1937 1936 
Gross from railway $153,280 $139,622 $163 804 
Net from railway 20,556 4,551 33,450 
Net after rents___.....- def3 ,792 def19,028 2,494 
From Jan. 1— 
Gross from railway 1,662,222 1,663 332 1,636 956 
Net from railway 254,940 201,441 240,877 
def11,058 def37 ,635 def13,501 
—vV. 149, p. 3545. o 


16,254 
def8 ,522 


1,525,792 
145,260 
Net after rents def116,791 


— — 


~ Atlantic Mutual Insurance Co.—New Vice-President— 
The Board of Trustees on Jan. 3 appointed Roy E. Carr as Vice-President 
in charge of the business production activities of the company.—V. 149, 


p. 2225. 
Atlantic Steel Co.—Pays Year-End Dividend— 


Company paid a year-end dividend of $2.15 per share on the common 
stock, no par value, on Dec. 20 to holders of record Dec. 15.—V. 146, 
p. 2031. 


—_—ee <2 < ss . 

Baldwin Locomotive Works—O/ficial Resigns— 

Harry Glaenzer, for 18 years Vice-President in charge of Engineering, has 
tendered his resignation, effective Jan. 1, because of ill health, which resig- 
nation has been accepted by the Board of Directors of the company with 
sincere regret.—V. 149, D. 4166. 

—_—_ eal = 

Baltimore & Ohio RR.—Seeks RFC Aid— 

The company asked the Interstate Commerce Commission Jan. 3 for 
authority to sell $5,330.000 of 244% equipment trust certificates to the 
Reconstruction Finance Corporation to finance abovt 90% of the cost of 
2.100 new freight cars. The certificates would be sold to the RFC at par. 
—V. 149, p. 4166. 
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Bankers Investment Trust of America—Dividends— 

Company paid a year-end dividend of 15 cents share on the common 
stock, on Dec. 26 to holders of record Dec. 21. ividend of 10 cents was 
paid on Dec. 20, 1938, this latter being the first dividend paid since April 10, 
1931, when 10 cents per share was also distributed.—V. 147, p. 4048. 


Beatrice Creamery Co. (& Subs.)—Earnings— 
_ Period Ended Nov.30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
pe aged: $17,565,843 $16,641,447 $60,906,155 $60,817,354 


Cost, exp., ordinary tax, 
a eee 16,697,657 15,922,360 57,732,499 58,274,934 
2 8 248,4 1,093,109 











Depreciation ____..____ 56,75 93 1,117,242 
oe $611,429 $470,594 $2,056,414 $1,449,311 
Other income__________ 43,812 28,120 198,040 175,513 
Total income_-_______ $655,241 $498,714 $2,254,454 $1,624,824 
Federal taxes...__..... 129,500 101.500 ~ '332'730 ~ 209/904 
Net income___...___ $525,741 $397,214 $1,921,724 $1,414,920 
Earns.per sh. on com.stk $1.07 $0.73 $3.80 $2.46 


—V. 149, p. 4166. 


Bell Telephone Co. of Pa.—Gain in Phones— 
,Company reports a net gain of 59,042 stations in 1939. This compares 
with an increase of 28,469 in 1938. 
a December accounted for 7,140 of the gain, compared with an increase of 
5,076 stations in December, 1938. As of Dec. 30 last there were 1,293,014 
Bell telephobes in service in the State. ; 
Period End. Nov. 30— _1939—Month—1938 1939—11 Mos.—1938 
Operating revenues -____ 00.170.) $5,839,539 $65,565,710 $62,852.04 
, 328,77 














Uncollectible oper. rev__ 25,541 257 ,303 772 

Operating revenues___ $6,149,111 $5,813,998 $65,308,407 $62,523,273 
Operating expenses -__-__ 4,212,249 4,090,614 44,699,783 43,074,257 

Net oper. revenues... $1,936,862 $1,723,384 $20,608,624 $19,449,016 
Operating taxes________ 533 ,944 450,355 5,785,798 5,292,589 
__ Net operating income. $1,402,918 $1,273,029 $14,822,826 $14,156,427 
Net ieee. ...-....... 955,692 843,815 9,880,751 9,185,587 


—V. 149, p. 3710. 


Bethlehem Steel Corp.—Preferred Dividend Payment 
Date Advanced— 


_. The dividends of 25 cents per share on company’s 5% preferred stock and 
31.75 per share on the 7% preferred stock were paid on Dec. 26 instead of 


Jan. 2, 1940, as originally announced by the company .—V. 149, p. 3546. 


Black & Decker Mfg. Co. (& Subs.)—Zarnings— 
Earnings for Years Ended Sept. 30 (Including Subsidiaries) 

















2 _ 1939 1938 1937 1936 
Net sales____.._......2$5,346,364 $4,643,890 $6,153,606 $4,892,493 
Cost of goods sold... - 3,106,895 2,832,837 3,218,848 2,505,819 

Gross profit _ otensnes $2,239,469 $1,811,052 $2,934,758 $2,386,674 
Selling and service costs. 1,124,722 1,161,378 1,287 ,547 981,§ 
Admin. & gen. expense__ 286 ,904 264,981 318,102 288,455 

Operating profit—_ _ —_ $827 ,844 $384,693 $1,329,109 $1,116,238 
Other deductions, less 

other income. ---___-_- 71,751 27 ,800 58,961 99,521 
Federal inc. taxes (est.) - 125,894 x73 ,535 x217 ,978 118,478 
Exchange adjustment __ Ss RR OE, 2 St a as! pean 

, |, a ae $595,851 $283,358 $1,052,169 $898 ,240 
Preferred dividends. _ _ ie Se are ae i y20 ,000 360,000 
Common dividends.- - __- 372,845 186,423 SS ee ere 

I Rs . $323 ,006 $96 935 $483 ,983 $538,240 

_ Shs. com. stk.(no par). 372,845 372,845 365,457 298 354 
Earnings per share. ____ $1.60 $0.76 $2.82 $2.74 


x Includes $1,759 ($20,630 in 1937) for surtax on undistributed profits- 
y Final dividend of 50 cents per share, the preferred stock having been 
redeemed. z Includes sales of $82,368 to foreign subsidiary not consoli- 
dated. a Adjustment upon translation of foreign currency amounts for 
net working assets of foreign subsidiaries into U. 8. dollars at rates of 
exchange prevailing at Sept. 30, 1939. 

Note—Provision for depreciation charged to manufacturing costs and 
expenses amounted to $150,322 in 1939 and $154,283 in 1938. 

Consolidated Balance Sheet Sept. 30 


Asscts— 1939 1938 Ltabtlittes— 1939 1038 
0 Se $756,436 $644,415! y Common stock. _$1,864,225 $1,864,225 
Notes, bills & ac- Accounts payable. 227,545 146,116 








counts receivable 665,211 591,476 | Accrued accounts . 21,644 22,517 
Mdse. inventories. 1,885,358 2,029,888] Estimated Federal 
Cash surr. value of income taxes - - - 104,674 110,483 
life insurance __ 76,879 62,057| Reserve for con- 
Inv. in Australian tingencies___._- 25,000 30,000 
subsidiaries, &c_ 283,647 239,243 | Other reserves_.—.. 42,670 21,000 
Real est. not used Capital surplus... 2,711,228 2,701,229 
in operations... 105,000 180,006 | Earned surplus... 931,517 706,702 
Mtge. ree........ 60,500 esis aeieie 
Sundry accounts __ 30,963 34,805 
x Land, buildings, 
mach. & equip_.z2,021,797 1,786,871 
Goodwill _ .._- ée 1 1 
Deferred charges __ 42,711 33,517 
Wee swede sad $5,928,503 $5,602,272 Tn nee éeatl $5,928,503 $5,602,272 





x After reserve for depreciation of $1,902,195 in 1939 and $1,805,675 in 
1938. y Represented by 372,845 no par shares. z Includes $250,544 cash 
appropriated and set aside by the British Subsidiary for construction of 
new plant under construction.—V. 149, p. 1467. 


Boeing Airplane Co.—%Stock Increase Voted— 

Company's stockholders on Dec. 29 approved a proposal to increase its 
aE? noe oe 800,000 to 1,250, shares of a par value of $5 each. 
—Vv. » Pp. 3546. 


Boston Consolidated Gas Co.— December Out put— 

Company reports output for December, 1939, of 1,341.583,000 cubic 
feet, an increase of 1.4%, as compared with December, 1938. 

For the year 1939, company reports an output of 13,131,005,000 cubic 
feet, as compared with 12,644,376,000 cubic feet for 1938, an increase of 
3.8% .—V. 149, p. 2226. 


Boston & Maine RR.—Debht Read:ustment Plan— 

” The company has launched its debt readjustment plan by which it seeks 
to refinance its outstanding bonds, amounting to $136,746,500 (of which 
$103 ,.786,500 are in the hands of the public) through voluntary cooperation 
of its bondholders so that the road may avoid the impending certainty of 
action under Section 77 of the Bankruptcy Act or a receivership. 

In making public details of the plan, President Edward 8. French said: 
“The B. & M. is essentially a New England institution serving wholly, or 
in part, four of the six New England States, and preservation of its service 
for the benefit of New England industry and life is extremely important. 
That it is a New England institution is proven by the fact that of the 
$104,000,000 of its bonds in the hands of the public today nearly 70% 
is,held by New England persons and institutions.” 
ta The plan follows in general that suggested by Jesse H. Jones, Federal 
Loan Administrator, recently, when he explained that the Boston & Maine 
is ‘‘so close to the ragged edge’’ in meeting its debts that the Reconstruction 
Finance Corporation suggested this refunding plan as a condition to 
further loans. 
gin a letter to the bondholders and secured note holders which accom- 
panies the plan of exchange, President French states that ‘‘it is essential 
that steps be immediately taken to anticipate the early maturities and to 
improve the financial condition of the railroad.”’ 

‘The experience of other railroads indicates ,"’ the letter continues, ‘‘that 
proceedings under Section 77 of the Bankruptcy Act or in receivership 
would be long and expensive, with resulting confusion and decline in 
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market values of securities, and might result in suspension of all interest 
payments for indefinite periods. 

“On the other hand, with the cooperation of holders of the bonds and 
secured notes, a plan may be effected by volun ent among such 
holders. This alternative seems so clearly in the interests of all holders of 
bonds and secured notes and of the public that the railroad feels that it is 
under a duty to propose and endeavor to carry out a voluntary plan whereby 
such holders may obtain the benefits of a prompt and orderly reorganization.’ 


Basis of Exchange 

The plan peovtins a substantial cash option to bondholders on the 
following basis: 

‘‘Each holder of bonds (other than those held as collateral for secured 
notes) who assents to the plan will, if it is consummated, receive in exchange 
for each $1,000 naepe amount of such bonds: 

‘1. $500 principal amount of new first mortgage bonds, series RR, 
4%, due 1960, or at the holders’ election, $500 in cash (subject, however, 
be — by reduction of the amount of such cash as set forth in the 
plan. 

4 <a S500 patecipal amount of new income mortgage bonds, series A, 

O> ue VU. " 

_ Assent of the holders of small amounts of bonds is necessary, President 
French points out. ‘‘Holders of small amounts of bonds,”’ he states, ‘‘may 
feel that their holdings are too unimportant to require them to take any 
action with respect to the plan, but it is essential that every holder, if he 
desires to accomplish the purpose of the plan by voluntary action, should, 
in his own interests, assent to the plan promptly so that it may be put 
into effect at the earliest possible moment.”’ 

Interest on the income bonds will be cumulative to the extent of 4%, 
and, after 1940, must be paid from available net income after a capital fund 
for the improvement and betterment of the property and the sinking fund 
on the first mortgage bonds. 


RFC Would Supply U p to $26,000,000 Cash 

President French’s letter also reveals that the RFC has agreed that 
subject to the approval of the Interstate Commerce Commission it will 
= by the purchase at par and accrued interest of new first mortgage 
2onds, up to $26,000,000 cash for payment to those holders of bonds who 
elect to take the cash option. 

‘‘This underwriting assures,’’ he states, ‘‘that if all holders should elect 
to take cash there would be available at least $250 for each $1,000 principal 
amount of their bonds. Certain helders of these bonds have already indi- 
cated their intention to take new first mortgage bonds instead of cash, so 
that at least $300 should be available for each $1,000 principal amount of 
bonds, and the railroad expects that further election.will increase the cash 
available for that purpose.’’ 

The holder may, but need not, elect to take cash at the time of assenting 
to the plan, but may make such election at any time before the close of 
business on the 10th day after the date wee which the plan is declared 
operative. An adjustment will be made of interest accrued on the bonds 
turned in and on the new bonds, and cash delivered in exchange, as of the 
date upon which the plan is declared operative. 


Secured Noteholders to Get First Mortgage Bonds 

The plan provides that the banks which hold secured notes ($5,500,000 
in amount) will take in exchange therefor an equal principal amount of new 
first mortgage bonds with no cash option. Secured notes held by the 
RFC (amounting to $14,766,630 including PWA notes) will be paid in 
full out of the proceeds of additional new first mortgage bonds to sold 
for cash to the RFC. 

Bondholders may forward bonds for stamping to any of six stamping 
agents viz.: The First National Bank, Boston; First National Bank, Con- 
cord, N. H.: National Bank of Commerce, Portland, Me.; Chase National 
Bank, New York; First National Bank of Chicago, and Bank of Montreal 
in Canada. 3 

Acceptance by Substantially All Holders Necessary 

Acceptances of the plan by holders of substantially all of the bonds held 
by the public and by holders of all the secured notes will be necessary in 
order to consummate the plan on a voluntary basis. The railroad will 
make every effort to carry the plan into effect as a voluntary reorganiza- 
tion, but the responsibility for its success or failure depends upon the 
cooperation of each holder of bonds and of secured notes. It is in the 
interests of all such holders to avoid the probable suspension of interest 
payments and the other consequences of the failure of the plan, which 
would bring hardship to a large number of bond holders. 

In the effort to effectuate the plan, the general work of solicitation, 
correspondence, and records will be conducted by the officers of the rail- 
road and its own employees. W. 8. Trowbridge, Vice-President in charge 
of finance, will be in general charge. 

Committee Under Plan 

J. Reed Morss, Vice-President of the Boston Five Cents Savings Bank; 
Lee P. Stack, Assistant Treasurer of the John Hancock Mutual Life Insur- 
ance Co.; Edgar C. Hirst, President of the First National Bank of Concord, 
N. H.; T. Jefferson Coolidge, chairman of the board of directors of Old 
Colony Trust Co., and Robert H. Gardiner, President of the Fiduiciary 
Trust Co., have agreed to act as a committee under the plan and to serve 
without compensation.—V. 149, p. 4167. 


Bower Roller Bearing Co.—75-Cent Common Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, par $5, payable March 20 to holders of record March 8. Dividends 
of 50 cents was paid in each of the five preceding quarters and on March 25, 
1938. See V. 146, Bi 3661 for detailed record of previous dividend pay- 
ments.—V. 149, p. 3109. 


Bowater’s Newfoundland Pulp & Paper Mills, Ltd.— 
Bonds Offered—Dominion Securities Corp., Ltd., Montreal, 
recently offered $2,500,000 Ist mtge. 5% bonds, series of 


1940, at 98, to yield 5.13%. 

Dated Jan. 1, 1940; due Jan. 1, 1968. The bonds are to be issued under 
and to be secured by a trust deed executed by International Power & Paper 
Co. of Newfoundland Ltd., now known as Bowater’s Newfoundland Pulp 
& Paper Mills Ltd. in favor of the —_ Trust Co., as trustee, dated as of 
Jan. 1, 1928, as supplemented by three supplemental indentures dated 
respectively as of Jan. 1, 1928, Jan. 1, 1936 and Jan. 1, 1939 and by the 
supplemental indenture to be executed in regard to bonds of the series of 
1940 to be dated as of Jan. 1, 1940. 

Bonds of the series of 1940 are to be payable principal, half-yearly int. 
thereon (Jan. 1 & July 1) and redemption premium, if any, in lawful 
money of Canada in Montreal or Toronto, at the option of holder: are 
to be redeemable, in whole or in part, at the option of the company, or for 
sinking fund purposes, at any time prior to maturity, on at least 30 days 
prior notice, at the following percentages of principal amount with accrued 
interest to the date fixed for redemption; at 103% if red. on or before Jan. 1, 
1946, at 102% % if red. thereafter and on or before Jan. 1, 1952, at 1014% 
if red. thereafter and on or before Jan. 1, 1958, at 100% % if red. thereafter 
and on or before Jan. 1, 1964, and at 100% if red. thereafter to maturity; 
and are to be available as coupon bonds, in the denoms. of $500 and $1,000, 
registerable as to principal only. 

Sinking Fund—Company is to covenant in the supplemental indenture 
to be dated as of Jan. 1, 1940, to pay to the trustee as a sinking fund for 
the benefit of the bonds of the series of 1940 on or before Jan. 1 of each year, 
beginning Jan. 1, 1941, an amount calculated initially, and, if required, 
adjusted from time to time, to provide for the retirement, by Jan. 1, 1968, 
of $1,875,000 of bonds of the series of 1940. In lieu of the whole or any 
part of any sinking fund payment, the company may purchase and deliver 
to the trustee for cancellation, bonds of the series of 1940 to be taken at the 
redemption price thereof, exclusive of accrued interest, in effect on such 
sinking fund payment date. Moneys paid into the sinking fund shall, as 
far as possible, and, except as provided in the trust deed, be applied by 
the trustee in the redemption by lot of bonds of the series of 1940. 

Legal Investment—In the opinion of counsel, these bonds will be a legal 
investment for insurance companies registered under the Canadian and 
British Insurance Companies Act, 1932 (Dominion) as amended. 

Company—Company is engaged principally in the manufacture of news- 
print paper from wood pulp, which paper is now ee sold in the United 
States of America, England and elsewhere, in part, through the Bowater 
Paper Co., Inc., a wholly-owned subsidiary of Bowater’s Paper Mills Ltd., 
and, in part, through other sales agencies. Company is engaged also in 
the cutting and export of pulpwood. 

Purpose—Proceeds will be used in the financing of the extensions and 
changes to the company’s existing sulphite pulp mill, 
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Capitalization Adjusted to Include this Financing 
Authorized Oe eine 
Total first mtge. bonds (including this issue) £4,000,000 $9,842, 
a “‘A’’ mortgage debenture stock 3%, due 1973_-. 1,877,600 £1,787,600 
Second ‘‘A’’ mtge. debenture stock 3% , due 1973-- 154,300 47 500 
b ‘‘B’’ mortgage debenture stock 54% due 1970_- 2,000,000 1,790,900 
5% preference stock, par £1 5,000,000 {7 Oo boD 
Common stock, par £1 800, 

a Guaranteed as to principal and interest by His Majesty's Treasury 
(United Kingdom of Great Britain and Northern Ireland). b Guaranteed 
as to principal and interest by the Government of Newfoundland. 


Earnings and Sales 
10 Mos.End. ———— 
Oct. 31, °39 1938 
Sales of newsprint paper, 
tons 126,694 113,199 
Trading profit and mis- 
cellaneous income___. $1,659,425 $1,275,394 
Int. on lst mtge. bonds. 295,600 x 10,356 295,456 
Deprec. and depletion -- 581,930 634 ,078 754,220 686,215 
$781,895 $331,326 $824 ,980 $523 ,260 
634 497 798 533 844,892 871,910 
13,010 15,612 15,540 15,530 
x$134,388 def$482,819 def$35,451 def$364,179 


2 402 :770 


Years Ended Dec. 31———— 
1937 1936 


192,010 183 ,563 
$1 208 B58 $1,504,931 





, &c., interest 
Bond discount and exp-- 


Bal. charged to surplus 
Earned surplus, start of 








Earned surplus, end of 
Ss wasccce .--- $2,054,339 $1,919,951 


x Balance credited to surplus.—V. 149, p. 1170. 


Brainard Steel Corp.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 904. 


Brooklyn-Manhattan Transit Corp.—Time Extended— 

The time for depositing B. M. T. and Brooklyn & Queens Transit Corp. 
securities under the plan for the city’s purchase of the B. M. T. system 
a for $175,000,000 has been extended until the close of business 
on Jan. 31. 


Suit Asks Bond Payment— 

A suit against Brooklyn & Queens Transit Corp. for payment of Brooklyn 
City & Newton RR. first consolidated 5s has been instituted in Supreme 
Court, Kings County, N. Y. by Charles S. Aronstum, counsel to the 
Ewen committee of B. & Q. T. bondholders, it was announced Jan. 3. 

The $1,850,000 of Brooklyn City & Newtown first 6s, assumed by the 
B. & Q. T., matured on July 1, 1939, but were not paid off. Under the 
B.-M. T.-B. & Q. T. unification plan holders of the issue are allocated 
$750 for each $1,000 bond. 

The B. & Q. T. bondholders’ committee, of which William Carnegie 
Ewen is Chairman, has objected to this allocation on the grounds tnat 
the bonds should be paid off in full before any payment eoulll bo made to 
stockholders as contemplated under the unification plan. 

On announcing institution of the suit for payment, Mr. Aronstam stated 
that he saw no reason why the Brooklyn City & Newtown RR, 5s should 
not have been paid at maturity.—V. 149, p. 4020. 


Brown Fence & Wire Co.—Sales— 


Period End. Dec.31— 1939—Month—1938 1939—6 Mos.—1938 
cae 140; b37i0 {$211,994 $195,089 $1,667,025 $1,597,586 


Burco, Inc.—Unlisted Trading— 

The stock purchase warrants have been removed from unlisted trading 
by the New York Curb Exchange. The warrants have been suspended from 
dealings since April 19, 1938, and expired by their terms at the close of 
business on Jan. 2, 1940.—V. 149, p. 4167. 


Burger Iron Co.—Balance Sheet Oct. 31— 
Assets— 1939 1938 LAabtlittes— 
Cash on hand and . . Accounts payable 
19,71 


in banks (current) 
a Notes and accts. Unpaid payroll and 
141,500; salart 
Accrd. taxes (Fed. 
91,102 


receivable 
In process contr. 
(finished) 155,059 and local) 
Mater'ls inventory | Payroll taxes 
k 120,175 88,266 | Capital stock 
453 242 | Surplus 


315,073 
144 


$2,402,770 $2,263,712 


1939 1938 


$9,916 
13,107 
12,382 

2,214 


551,449 
73,811 


27,351 


b Land, buildings, 

mach'y &equip. 313,512 
Empl. accts. rec__ 102 
Prepd. ins. & taxes 10,770 3,344 
c Stk. in other cos. 3,400 
Depos. with cust... 100 | 


$788,613 





$662,880 _ $788,613 $662,880 
a After reserve of $7,000. b After reserve for depreciation of $334,628 

in 1939 and $323,972 in 1938. ec after reserve of $20,000, wes 

‘ ‘Tyg income statement for year ended Oct. 31 was published in V. 149, 


Butler Mfg. Co., Kansas City, Mo.—Consolidated Bal- 
ance Sheet Sept. 30— 


1939 1939 


$600,000 


13,461 
823,992 


106,278 
197,765 
750,000 
935,000 

35,000 


637,284 


1938 
$450,000 


10,553 
23,226 


35,061 


1938 Ltabdtlittes— 

$88,276 | Notes payable... -.. 

Customers’ notes & Customers’ credit 
accounts 925,318 

Miscell. accts. rec. 4.614 

Raw materials... 

Goods finished and 


2,040,425 
4,814 
454,571 
451,432 
5,365 


33,441 
892,673 


é Trade creditors_ .. 
319,792 | Employees(not yet 
é 64 osen0e 
314,269 | Accrued taxes... 
Preferred stock ... 
5,501 | Common stock... 
Res. for contings_ . 

74,697 | Surplus and undi- 
746,009 vided profit .... 


39,623 
40,544 


$4,098,780 $2,558,643 
—V. 149, p. 2226. 


Galifornia-Oregon Power Co. Accumulated Dividend— 
rs have dec a dend of $3.50 per share on the 7% cum. 
pref. stock, par $100; a dividend of $3 share on the 6% cum. pref. 
stock par $100, and $3 on the 6% preferred stock, series C of 1927, par 
$100, all pasate ms ——_ ot sopuneietens - Jan, 28} naewe of 
record ‘ ‘ v a e amounts were 

quarters.—V. 149, p. 3867. - "7 — 


California Water Service Co.—Earnings— 


a 12 Months Ended Nov. 30— $2 + $2 1938 10 1937 
a eee 688, 525, 457 ,07 
x Net income 1,025,834 934,272 se 980.238 


x Before interest charges and Federal taxes.—V. 149, p. 3711. 
Cambria & Indiana RR.—£arnings— 
er— 1939 1938 1937 1936 
Gross from railway $152,225 129,827 J 
Net from railway 54,893 . et: beet Sif aa Ft 
Net after rents 93 ,232 102,778 53,586 79,535 
1,300,719 1,075,373 1.191.449 1,165,380 
452,001 326,824 457 ,636 274, 
839,128 753,513 841,667 $34'033 


Due from officers 
And employees. 
Cash value of life 
insurance ...... 
Fixed assets... .. 
Supplies & deferred 


333,631 











$4,098,780 $2,558,643 


after rents 
—V. 149, p. 3 
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Canada Cement Co., Ltd. (& Subs.)—Farnings— 
Consolidated Income Account— Years Ended Nov. 30 
1 203 a$3 1938 106 a$3 1 957 z$2 AD 180 
388 98 BOT ‘616.882 639.382 929.435 
27 300 36,625 39,125 41,250 
1,250,000 1,027 829 


1,250,000 
74,013 69,437 67,230 
659 


1,824 8,505 
112,155 
336 ,000 
40,000 
12,140 11,600 
$1,124,512 $1,461,054 
1.305 ,649 903,911 
z Includes $82,953 income 
a Includes 


t 
Mortgage interes 
Depreciat 

account. _- 


pro y 
a remuneration 
expense 
Legal — other bond 
conversion am 
Provision for Dominion 
& Provincial inc. taxes 


110,000 54,666 


286 .000 
40,000 


110,000 
395,000 
40,000 
10,880 
$1,475,648 


Preferred dividends.... 1,004,345 


x Includes $56,848 income from investments. 
from investments and $26,320 profit on sale of investments. 
$46,984 ($42,521 in 1937) income from investments. 


Consolidated Balance Sheet Nov. 30 
1939 : 





1939 1938 
Ttabiltttes— 3 3 

a Land, buildings, Preference stock. .20,086,900 20,086,900 
equipment, &c__ 38,896,798 39,925,522] b Common stock.. 6,403,905 6,403,905 

Inventories 1,607,578 1,539,632] 1st mtge. bonds. _.13,500,000 15,000,000 

Accts.receivable.. 611,987 636,863 | Mtge. on Canada 

Loans to employees Cement Bldg... 645,000 695,000 
for purpose of Accounts payable. 176,410 
purchase of com- Bond int. accrued. 9% 49,688 
pany’s shares--- 3,541| Preferred divs... 200,869 

Depos. on tenders. 4,883| Prov. for Domin., 

Govt. bonds and Provincial and 

1,060,537 


other securities. other taxes... 
ash 1,421,208 | Pref. stk. red. acct. 


Assets— 


495,555 
55,900 
1,557,800 
Earned surplus... 2,579,114 


986,194 
1,286,850 
Def. chgs. to oper. 148,630 
Bond. refund. exps 1,320,000 
Investments 1,047,000 


ies éakawne 45,906,639 46,707,141 45,906,639 46,707,141 
a After Goductios depreciation. b Represented by 600,000 shares (no 
par) .—V. 149, p. 3255. 


Canadian Pacific Ry.—L£arnings— 
Period Ended Nov.30—__1939—Month—1938 1939—11 Mos. —1938 
$15,437,307 $13,029,844 $137,549531 $130,310527 

9 031 9,000,368 113,407.680 112,903,822 


1,558,000 
2,107,812 














$5,592,276 $4,029,481 $24,141,851 $17,406,705 
Earnings for the 10-Day Pose Ended Dec. 31 


193 1938 
$4,241,000 $3,536,000 


Increase 
$705,000 


—V. 149, p. 4168. 


Central Electric & Telephone Co.—Acquisition— 

The Securities and Exchange Commission announced Dec. 29 that 
Central U. 8. Utilities Co. and its subsidiary, Sioux Falls Gas Co., had filed 
application (File 57-16) under the Holding Company Act in connection with 
the proposed acquisition by the parent company of the assets of the sub- 
sidiary company and the sale of such assets to Central Electric & Tele- 

hone Co. 
* Sioux Falls Gas Co. will transfer all of its assets to the parent company 
in consideration of the assumption of all of its liabilities, the cancellation of 
open-account indebtedness and the surrender of all its outstanding common 
stock, consisting of 1,500 shares. 

Central U. 8. Utilities Co. will then sell the physical property acquired 
from the subsidiary company, all of which is located in Sioux Falls, 8. Dak., 
to Central Electric & Telephone Co. for $1,400,000 in cash and 4,000 shares 
of that company’s $50 par value 6% preferred stock. The proceeds from 
this sale will be applied to the reduction of open-account indebtedness to 
Associated Electric Co., which at Sept. 30, 1939, aggregated $1,779,315 
and bears interest at the rate of 6% per annum, it is stated. 

Upon completion of all the proposed transactions, Sioux Falls Gas Co. 
will discontinue business.—V. 149, p. 3549. 


Central Illinois Light Co.—Zarnings— 

Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue $832,639 $755,234 $9,135,987 $8,563,586 
Oper. expenses & taxes __ 456 583 5,207 ,434 4,913,213 
Provision for deprecia’n- 90 ,000 1,072,600 991,200 


Gross income $286,055 $2,855,953 $2,659,173 
Int. & other fixed charges 65,139 784,659 766,925 
Net income $220,916 


Dividends on pref. stock 41,800 
Amort. of pref. stk. exp. 15,951 


$163,165 








$2,071,294 
501,60 
191,406 

$1,378,281 


$1,892,248 
501,608 
191,405 
$1,199,235 





Balance 
—V. 149, p. 3711. 


Central Mexico Light & 


Extended— 

L. P. Hammond, President of this company, is notifying holders of the 
lst mtge. 6% 30-year gold bonds of the company that the time within which 
the holders of such securities may become parties to the deposit and exten- 
sion agreement dated as of Sept. 29, 1939, has been extended up to and in- 
cluding March 1, 1940. To date holders of such bonds have deposited under 
the deposit and extension agreement more than $935,000 principal amount 
of yo a more than 88% of the total issue outstanding. 
a ‘ Pp. . 


Central RR. Co. of N. J.—Lehigh & Susquehanna RR. 
Rental Payment Delayed— 


Consideration of the payment of the semi-annval rental, due Jan. 2, 
for the lease of the Lehigh & Susquehanna RR. has been deferred until the 
approval by the Interstate Commerce Commission of the trustees in bank- 
ruptcy named for the Central Railroad of New Jersey by the court of 
jurisdication, E. W. Scheer, President of the Central RR. of N. J. announced 
Jan.3. The L. & S. is leased by the Jersey Central from the Lehigh Coal & 
Navigation Co. for $2,275,000 annually.—V. 149, p. 4169. 


Central States Electric Co. (lowa)—Accumulated Divs. 
The directors have declared the following dividends, all es ("7 ble on 


Power Co.—Deposit Time 


account of accumulations, on Dec. 28 to holders of record Dec. 15: 
$0.546875 per share on the 7 % preferred class A shares. 
$0.46875 per share on the 6% preferred class B shares. _ 
$0.46875 per share on the 6% preferred class C shares.—V. 149, p. 4169, 


Centrifugal Pipe Corp.—Listing and Registration— 

The New York Curb Exchange has removed from listing and registration 
the capital stock, without par value. The stock was suspended from dealings 
on Dec. 22, 1939, and each five shares thereof are exchangeable for and into 
one share of ‘‘new”’ capital stock, par $1, which is not listed on any Ex- 
change.—V. 149, p. 4169. 


Chesapeake & Ohio Ry.—Bonds Reoffered—Reoffering 
of a block of $7,600,000 ref. & impt. mtge. 344% bonds, 
series F, due 1963, is being made by Halsey, Stuart & Co., 
Inc., and Otis & Co. The bonds are priced at 105. 


These bonds are part of an issue of $30,000,000 344% bonds which the 
C. & O. sold to these houses in December, 1938. At that time public 
offering was made at 101%. a 

Late in January, 1939, a block of $7,500,000 was placed with an in- 
stitutional buyer and this cleaned up the bonds in the syndicate account 
except for that held by Halsey, Stuart & Otis who withdrew their holdings 
at that time.—V. 149, p. 4169. 
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Cherry-Burrell Corp. (& Subs.)—arnings— 








Years End. Oct. 31— 1939 1938 1937 1936 
Gross profit & other inc_- $2.775,663 $2,647,382 $3,641,871 $3,191,430 
Selling & admin.exps__- 2,116,439 2,019,330 2,132,674 1,928,699 
Int. and amort. of bond 

discount, &c_________ 104 354 94 967 110,297 119,284 
Prov. for Fed. inc. tax_ 96,802 80,030 209,882 158.000 
Federal surtax on undis- 

es A 7,244 _ * | eA ae 

Net income_____--_- 458 ,068 $445,811 $1,143,774 $985,447 
Preferred dividends ___ 9,461 x19.2 gis eas x123 497 
Common dividends -__-_- 55,476 55,476 73,923 296 ,450 

Balance. __--_-_.- epee $33,131 $19,642 $398 ,223 $565,500 
Shs.com.stk.out.(par $5) 444 345 444.345 444.345 z148,115 
Earnings per share__-__- $0.87 $0.84 $2.41 $5.81 


x $105,197 declared on 7% preferred stock and $18,300 on new 5% pre- 
ferred stock. y 5% preferred stock. z Shares of no par value, the stock 
having been split during 1937 on 3-for-1 basis. 

Consolidated Balance Sheet Oct. 31 





A ssets— 1939 1938 Liabilities— 1939 1938 
PS ee $1,133,242 $1,269,176} Accounts payable. $452,851 $253,864 
Notes & accts. rec. Accrued payroll, 
—less reserve... 1,578,554 1,283,680 bonuses ,comm’s, 
Accrued interest _ - ,978 1,862 State and local 
Inventories - - - - - - 2,263,002 2,159,375 taxes, royalties, 
Notes receivable— | Se aa 32,964 184,350 
not current - ._- 30,217 13,587| Res. for Federal, 
Defd. develop.exp 233,427 218,421 Canadian & State 
Other def. charges 61,922 76,208 income taxes__- 100,000 109,000 
Adv. to employees 15,371 12,043 | Unearned income. 23,520 20,966 
Cent. Fibre Prod. 5% cum. pref. stk. 1,377,400 1,400,400 
Co.,Inc.,cap.stk 632,633 632,633 a Common stock __ 3,702,875 3,702,875 
Cherry-Bur., Ltd., Capital surplus... 470,274 470,274 
cap. stk. & adv _ 52,892 60,392 | Earned surplus... 1,765,729 1,732,598 
Mise. investments 3 2 
Prop., plant & eqt. 
(cost less res’ve) 2,083,804 2,104,724 
Pat. license rights, 
less amortiz’n_- 38,567 42,226 
Ts iadlé'< w'ned $8,125,613 $7,874,328 Rn dicks o¥d $8,125,613 $7,874,328 





a Represented by 444,345 shares, par $5.—V. 148, p. 3528. 


Chesapeake & Potomac Telephone Co. (Balt.)—Gain 
in Phones— 


Company had a net gain of 1,346 stations during December, compared 
with 1,435 in December. 1938, and 1,035 in December, 1937. 

For the full year of 1939, the company had a net gain of 18,098 stations, 
compared with 13,493 in 1938, and 18,194 in 1937.—V. 149, p. 3712. 


Chiksan Tool Co.—J/nitial Dividend— 
Company paid an initial dividend of 25 cents per share on the common 
stock, on Dec. 20 to holders of record Dec. 15. 


City Ice & Fuel Co.—Preferred Stock Retired— 

Company beg purchased and redeemed 26,530 shares of its 614 % preferred 
stock, H. W. Dunkle, ~Treasurer, said on Dec. 30. 

The company reportedly paid about $70 a share for the stock. Retire- 
ment cut the Cee sy | prefrrred from 199,252 to 172,722 shares, and will 
ae savings of $172,445 in savings, Mr. Dunkle reported.—V. 149, 
Pp. ; 


Cities Service Co.— New President— 

W. Alton Jones. First Vice-President of the company since 1927, was on 
Jan. 4 elected as President of this billion-dollar oi] and utility system at a 
special meeting of the board of directors. He succeeds Henry L. Doherty, 
President and founder of the system, who died on Dec. 26 at the Temple 
University Hospital in Philadelphia after a long illness.—V. 149, p 4170 


Coleman Lamp & Stove Co. (& Subs. )— FLarnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—-1938 


x Net income_________- $281,294 $254,218 $436,805 $190,937 
Earns per share________ $2.81 $2.54 $4.37 $1.91 

x After all charges.—V. 149. p. 4025. 

Columbus & Greenville Ry.—arnings— 

November— 1939 1938 1937 1936 
Grossfromrailway._._... $116,746 $131,213 $120,321 $133,105 
Net from railway. ____-_-_ ,061 32,105 18,570 38 ,653 
Net after rents_________ def8 ,O82 22,415 5,600 27 323 


Gross from railway_... 1,306,187 1,128,699 1,203,329 1,114,167 
Net from railway______- 269,706 190.267 149,063 179.119 
Net afterrents._______ 154.940 117,118 10.690 107,744 


—V. 149, p. 3551. 


Commonwealth Edison Co.—Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter 
company sales deducted) for the week ended Dec. 30, 1939 was 151,952,000 
kilowatthours compared with 139,216,000 kilowatthours in the correspond- 
ing period last year, an increase of 9.1%. 

he following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
—-Kilowatthour Ovens ——- 


Week Ended 1939 38 % Increase 
5 Se - 151,952,000 139,216,000 9.1 
i Pichssccosae os ccucctc eee 151,516,000 12.0 
Dec. 16... -- tine Sse eens 146,939,000 15.4 
D .-------165,383,000 146,442,000 12.9 


oY: 139, p. 4170. 
Commonwealth & Southern Corp. (& Subs.)—£arns. 


Period End. Nov. 30—__1939—Month—1938 1939—12 Mos.—1938 
Gross revenue ---..__-- $12,604,636 $11,448,260$139,574,011$129,207 079 
Oper. exps. & taxes... _- 6,975,614 6,121,363 73,417,702 67,957,200 


Prov. for deprec. and re- 
1,377,951 1,236,746 16,253,527 15,019,441 


tirement reserve - - - _- 
$4,251,070 $4,090,151 $49,902,782 $46,230,438 
3,038,251 3,009,699 36,669,917 36,133,028 





Gross income __ 
Int. & other fixed chgs-_-_ 











Net income. _.. ___. $1,212,819 $1,080,452 $13,232,865 $10,097,409 
a Divs. on pref. stock - - 749,803 749,785 8,997,569 8,997,457 
Se ETE $463,016 $330,667 $4,235,296 $1,099,952 


a Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate of $3 per share per annum since that date. 

Note—The electric properties of Tennessee Electric Power Co. and 
Southern Tennessee Power Co. were conveyed on Aug. 15, 1939, to the 
Tennessee Valley Authority and other public agencies, and those companies 
have been dissolved and are in process of liquidation. Accordingly, the 
income accounts of said companies, and al] interest and dividends received 
from them by Commonwealth & Southern Corp., have been eliminated for 
all periods from this statement of consolidated income. 


Out put— 

Electric output of The Commonwealth & Southern Corp. system for the 
month of November was 718,475,137 kwh. as compared with 621,621,589 
kwh. for November, 1938 , an increase of 15.58%. For the 11 months 
ended Nov. 30, 1939, the output was , .111,225,.629 kwh. as compares with 
6.150,579,542 kwh. for the corresponding period in 1938, an increase of 
15.62%. Total output for the year ended Nov. 30. 1939 was 7,749,943 ,729 
kwh. as com with 6,756,603,953 khw. for the year ended Novy. 30, 
1938, an increase of 14.70%. 

The above excludes the output of The Tennessee Electric Power Co., the 
electric properties of which were sold in August, 1939. 

Gas output of The Commonwealth & Southern Corp. system for the 
month of November was 1,591,867.900 cubic feet as compared with 1,394,- 
938,100 cubic feet for November, 1938, an increase of 14.12%. For the 11 
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months ended Nov. 30. 1939, the output was 14,205,045:400 cubic feet as 
com with 12,759,726,000 cubic feet for the correspondi od in 
1938, an increase of 11.33%. Total output for the year end ov. 30, 
1939 was 15,937,941,500 cubic feet as compared with 14,428,725,100 
—_ for the year ended Nov. 30, 1938, an increase of 10.46% .—V. 149, 
Pp. x 


Community Power & Light Co. (& Subs.)—EZarnings— 
Period End. Nov. 30— 1900s aaa gaan 1939—12 Mos.—1938 


Oper. revs. (sub. cos.)__ $416, 96, $4,814,757 $4,653, 
Gross inc. (sub. cos.) __- 131,673 124,96 ; ,317 1,478,219 
ft TNS kn Sse nn cence 45,596 40,958 646,069 629,091 


a Available for dividends and surplus of Community Power & Light Cos 
—V. 149, p. 3869. 


Congoleum-Nairn, Inc.—New Product— 

Company announced the development of an entirely new product, 
Nairn lite De Luxe Linoleum. Embodying all of the qualities of the 
company's Treadlite rubber cushion inlaid linoleum—plastic rubber cush- 
ion, factory-applied adhesive, and waterproot highly pliable felt backing 
which carries the genuine inlaid linoleum composition—Congoleum-Nairn’s 
new Treadlite De Luxe features a 35% greater wearing surface at a cost 
still under the average for other inlaid linoleums. y 

To be formally presented at the market's spring opening, this new product 
will be shown in 24 new patterns of marbleized color combinations, as well 
as marbleized fields with vari-colored accent squares.—V. 149, p. 3552. 


Consolidated Dearborn Corp.—New Name 

See Manhattan-Dearborn Corp., below. 

Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs.)—Harnings— 


Period End. Nov. 30— _ 1939—11 Mos.—1938 1939—12 Mos.—1938 
Electric oper. revenue__ $24,378,898 $22,758,311 $26,605,384 $24.976,960 
Gas operating revenue___ 8, 326 ,988,509 , 968 8,815,705 
Steam heating oper. rev. 681,880 629,492 801,468 747,080 


Tota! operating rev__ $33,252,104 $31,376,312 $36,432,820 $34,539,746 




















Operating expenses_____ 17,533,230 16,926,072 19,181,857 18,541,955 
Depreciation ___.____-- 3,087,402 3,041,595 3, o 3,341,498 
ee etal waive itt maken 4,869,357 4,541,611 5,309,225 5,050,408 
Operating income_.__ $7,762.115 $6,867,034 $8,551,175 $7,605,885 
Other income... _..___- 604,048 658,514 666,165 674,665 
Gross income - -_ -_ _ _ - $8,366,164 $7,525,548 $9,217,340 $8,280,550 
Int. & amortiz. of disct. 
prem. &exp.onbonds 2,165,729 2,268,394 2,360,410 2,480,571 
Other deductions -_____- 113,086 55,691 117,904 60,916 
-Net income_______-_- $6.087,349 $5,201,463 $6,739,026 $5,739,063 
Dividends (pref. stock) - 958,512 1,022,372 1,051,455 1,115,315 
Dividends on com stock. 3,852,410 3,852,410 4,202,629 4,202,629 
Ee $1,276,426 $326,680 $1,484,941 $421,119 
Earns.per sh. of com.stk $4.39 $3. $4.87 $3.96 


—V. 149, p. 2968. 


Consolidated Water Power & Paper Co.—Registers 
with SEC— 


See list given on first page of this department.—V. 149, p. 2508. 


Consumers Power Co.—Bonds Offered—An underwriting 
syndicate headed by Morgan Stanley & Co., Inc., and Bon- 
bright & Co., Inc., offered Jan. 3 $18,594,000 Ist_mtge. 
344% bonds due Nov. 1, 1969. The bonds were priced at 
1051% and int. to yield 2.97%. The offering is the cul- 
mination of negotiations between the company and bankers 
and the Securities and Exchange Commission extending for 
several weeks, in which time various controversial questions 
arose. In a decision handed down Dec. 28 the SEC per- 
mitted the company to proceed with the refunding part of 
its bond financing but refused to sanction the proposed $10,- 
000,000 issue of bonds for new money. 

Associated in the underwriting group are The First Boston 
Corp.; Harriman Ripley & Co., Inc.; Smith, Barney & Co.; 
E. W. Clark & Co.; Mellon Securities Corp.; Coffin & 
Burr, Ine., and Lehman Bros. 

As principal underwriters, Morgan Stanley & Co., Ine., 
and Bonbright & Co., Ine., have eed not to retain any 
underwriters’ fee until it is finally determined by the SEC 
or by appeal from SEC ruling that they are free to receive 
such underwriters’ fee. The question had been raised under 
Rule U-12F-2 of the Publie Utility Holding Company 
Act of 1935. 

Dated Nov. 1, 1939; due Nov. 1, 1969, it. payable M-N in New 
City. Coupon bonds in denom. $1,000 registerable as to prin. 
bonds in denom. of $1,000, $10,000 and $100. Coupon bonds 
tered bonds interchangeable. Red., at option of company, in whole or in 
part, on any int. date prior to rey on at least 30 days’ notice, at prin- 
cipal amount, plus a premium of 1-3 of 1% for each year or fraction thereof 
of unexpired life, except that if redeemed on or after Nov. 1, 1966, at the 
principal amount without any premium. These bonds will, in the opinion 
of counsel for the company, meet the legal requirements for investments 
for savings banks in New York, California, Connecticut, Maine, Massa- 
chusetts, New Hampshire, New Jersey, Rhode Island and Vermont. 

Purpose—Net proceeds from the sale of the new bonds (estimated at 
$19,157,612 after deducting expenses), together with other treasury 
in an estimated amount of approximately $273,118, will be used by the 
company for the retirement, on or before May 1, 1940, of $18,594,000 
first mortgage bonds, 3% % series of 1935 due 1965, at 104'4% of the prin- 
cipal amount thereof. 

‘Sale of Common Stock—On Dec. 29, 1939, the company sold and delivered 
to the Commonwealth & Southern Corp. (Del.), the parent of the company, 
125,000 additional shares of the company’s common stock, no par value, 
for $3,531,250 in cash, and will use the proceeds thereof to reimburse its 
treasury for expenditures for which securities may be sold under the Michi- 
gan Public Service Commission Act. After giving effect to such sale, the 
percentage of the company’s voting capital stock owned by the Common- 
wealth & Southern Corp. (Del.) was increased from 69.53% to 71.02%. 

Business—Company Was organized in Maine April 14, 1910, and was ad- 
mitted to do business in Michigan on July 21, 1915. Company is engaged, 
entirely in the State of Michigan, in the generation and purchase of elec- 
tricity and its distribution and sale in 1,133 communities and townships as 
well as rural areas, in the production of manufactured gas and its distribu- 
tion and sale in 126 communities and townships and in the purchase of 
natural gas and its distribution and sale in 105 communities and townships. 
The population of the territory is estimated to be in excess of 2,000, 2 
Natural gas is acquired under gas purchase contracts and is taken from wells 
or gathering lines by pi lines owned by the company. Com y also 
supplies steam heat in 5 communities and water in 4 communities and, 
incident to its electric and gas business, sells appliances. Ssepeny © 
electric transmission lines interconnect with those of Detroit Edison Co. 
and Michigan Public Service Co. 

Generating Stations—Company owns and operates 147,815 kilowatts 
rated installed generator capacity in hydro-electric plants and 325,900 
kilowatts rated installed generator capacity in steam-electric plants, a total 
of 473,715 kilowatts. 

The total effective capacity of the steam-electric plants is limited to 
318,400 kilowatts because limitation of boiler capacity reduces the effective 
capacity of the Wealthy St., Grand Rapids plant to 30,000 kilowatts. Of 
the present effective capacity of 318,400 kilowatts, there are held in reserve 


York 
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3,000 kilowatts in the Kalamazoo plant and 10.000 kilowatts in the Wealthy 
St., Grand Rapids plant. 7 

total ective capacity of the hydro-electric plants is estimated at 
91,990 kilowatts in the low water season. 

The company also has available (a) the entire output of several hydro- 
electric plants, principally of Wolverine Power Co., having an aggregate 
installed capacity of {3.700 kilowatts, (b) the requirements of the electric 
distribution system of the Pontiac division (approximately 29,000 kilowatts 
of firm power) from Detroit Edison Co. and (c) as much as 28,000 kilowatts 
for emergencies from Detroit Edison Co. , ‘ 

The maximum 60-minute demand on the company’s system up to Nov. 11 
1939 was 402,282 kilowatts, which occured during the week ended Nov. 11 
1939. 

Transmission Lines—The electric generating plants of the company are 
interconnected by an extensive system of high tension transmission lines 
aggregating 2,622.77 circuit miles. ; : 

Distribution System—The electric distribution system includes 21,603 
pole lines of lower voltage overhead lines and 104 trench miles of under- 
ground distribution lines in conduits, serving 446,534 customers and 27 ,559 
street lights. : , 

Substations—Company owns 189 substations with a total installed ca- 
pacity of 1,582,345 kilovolt amperes, of which 49, with 640,450 kilovolt 
amperes, are located at generating plants and 140, with 941,895 kilovolt 
am es, are transmission substations. : 

Gas Department—Company renders gas service through 3,921 miles of 
main to 200,481 active customers’ meters. It owns gas works having a 
daily manufacturing capacity of 38,870,000 cubic feet (not including dupli- 
cate water gas generating capacity of 12,100,000 cubic feet daily) and gas 
holders having an aggregate capacity of 28,915,000 cubic feet. 

Company has available under contracts with Michigan Cities Natural 
Gas Co., Hinton-Belvidere Natural Gas Gathering Co. (a subsidiary of the 
company), Belvidere Oil Co. and other producers, natural gas which is 
taken from the wells or gathering lines of these parties by pipe lines owned 
by the company to the distribution systems of the ns Bay City, 
Saginaw and Alma divisions. Company also acquires natural gas for such 
distribution systems under the provisions of its contract with Michigan 
Consolidated Gas Co. Under a contract with Northern Pipe Line Co., 
the company receives natural gas delivered to its transmission line at Mid- 
land. 

Heating Deparment agree operates steam heat systems in Adrian, 
Battle Creek, Grand Rapids, lamazoo and Saginaw, serving 354 cus- 
tomers through 8 miles of main. 

Water a Jompany operates water properties, including reser- 
voirs, wells and pumping stations, serving water to Cadillac, Ottawa 
Beach, Jonesville and Reading through 37.8 miles of main to 3,158 custom- 
ers and 266 city hydrants. 

Capitalitation as of Sept. 30, 1939 
Authori'ed Outstanding 

First mortgage bonds: 
b 3% % series of 1935 due (May 1) 1965 | J $18,594,000 


3%% series of 1935 due (May 1) 1965_----_- 18,925,000 
3%% series of 1936 due (Nov. 1) 1970_____-_- a 55,153 ,000 
3% % series of 1936 due (Nov. 1) 1966.-.__-_. a Oat Ono 


3%% series of 1937 due (Nov. 1) 1967 - -- 
Preferred stock, cumulative (no par): 

c $5 preferred stock, 191,924 shares outstand- | 

ing, stated at -_-- - 1,000,000 shs. $18,690,923 
c $4.50 preferred stock, 547,788 shares out-/ 
St Pn n> cue opskvedmomuh Gliese j 51,940,102 

e Common stock (no par)_--.--.-_------- 2,000,000 shs. d35,484,725 

a Not limited except as set forth in the mortgage and the agreement of 
further assurance. b Company in connection with the issue of the $18,- 
594,000 new bonds, proposes to retire all of the $18,594,000 bonds of the 
3%% series of 1935 due 1965 on or before May 1, 1940. The issuance of 
the new bonds is authorized by the mortgage and by an order of the Michi- 
gan Commission. The SEC has entered an order itting to become 
effective a declaration under Section 7 of the Public Utility Holding Com- 
pany Act of 1935 filed by the company with respect to the issuance and sale 
of such bonds. c The preferred stocks outstanding are entitled, in in- 
voluntary liquidation, to $100 per share, aggregating $73,971,200. d 1,- 
686,716 shares outstanding. e On Dec. 29, 1939, the company sold and 
delivered to Commonwealth & Southern Corp. (Del.) 125,000 additional 
shares of common stock for $3 531,250. 

Earnings for Stated Periods 


—— Years mages Des. 31- 


Sess 


— 9 Mos. End. 








1936 1937 1938 Sept. 30,'39 
Gross revenue - -__.___. $33,051,899 $37,686,911 $36,842,750 $29,592,264 
Operation. _ __- . 12,142,084 13,517,674 13,438,302 10,599,789 
Maintenance & repairs... 1,912,564 2,360,362 2,272,563 1,719,087 
General taxes .. 2,058,950 2,343,993 2,530,273 1,995,838 
Federal income tax_- 469 ,226 1,200,994 1,153,334 093 


a Provision for deprecn. 3,150,000 3.876.000 4.026.000 


Gross income , $13,319,073 $14,387,887 $13,422,277 $10,456,455 
Interest on funded debt. $3,256,549 $4,022,881 $4,307,648 $3,351,114 
Other income deductions 

(net) . - - PGE iF 9 326,872 339,157 313,165 238 652 


Net income .-. $9,035,651 $10,025,847 $8,801,464 $6,866,688 

a Retirement reserve in 1°36 and 1937. 

Annual interest charges on the $123,685,000 of bonds to be outstanding 
n the issuance and sale of the new bonds, and the retirement of the 


upo 
S450 4 000 bonds of the 3% % series of 1935 due 1965, amount to $4,227,- 


U nderwriters—The names of the several principal underwriters of the 
bonds and the several principal amounts underwritten by them respectively, 
are as follows: 








Morgan Stanley & Co., Inc. ..$2,599,000] Hayden, Stone & Co________. 325,000 
Bonbright & Co., Inc ....- 2,599,000] W. E. Hutton & Co______ 325,000 
The First Boston Corp . 1,463,000} Kidder, Peabody & Co 325,000 
Harriman Ripley & Co., Inc__ 1,139,000] W.C. Langley & Co._____. 325,000 
Smith, Barney & Co_.______. 976,000 | Lazard Freres & Co_____ __ 650,000 
E. W. Clark & Co. ....-. batow 976,000) Lee Higginson Corp. -- re 325,000 
Mellon Securities Corp___-__- 650,000} MacNaughton Greenawalt «& 
Coffin & Burr, Inc_._._____- 390,000 | FE eee “ 65,000 
Lehman Brothers... .._. 0 976,000} McDonald, Moore & Hayes, 
Blyth & Co., Inc. ._...__. 325,000 ey , 65,000 
Campbell, McCarty & Co.,Inc. 98,000) Arthur Perry & Co., Ine__- 325,000 
Clark, Dodge & Co___. = 325,000 | Schoelikopf, Hutton & Pome 
Cray, McFawn & Petter____- 65,000 are ee See 325,000 
SRI dh dauticos << a 65,000 | Stone & Webster and Blodget, 
Dominick & Dominick -.__ - 325,000 hc te iaietincenitenioaiatte eS OE ee 325,000 
Estabrook & Co__.__..___- 325,000 | Spencer Trask & Co____ 325,000 
First of Michigan Corp. _-_.- . 825,000) Watling, Lerchen & Co____- 293,000 
Glore, Forgan & Co_______. - 325,000 | White, Weld & Co._.._.____- 325,000 
Harris, Hall & Co.(Ine.) .___- 325,000 
Balance Sheet, Sept. 30, 1939 
Assets— Liabilities— 
® Utility plant........._.. $248,552,141 | Preferred stock .......____ $70,631,025 
Investment & fund accounts 658,923|Commonstock..____.____ 35,484,725 
EE Dudek ks = Sunn dns ean 3,833,280 | First mortgage bonds.._____ 123,685,000 
Working funds____.______. 121,675 | Property purchase obligation 32,000 
Temp. cash investments. __. 2,500,000 | Accounts payable________. 750,861 
Accts., notes & int. rec_____ 3,876,688 | Payrolls payable & accrued _ 350,345 
Materials & supplies._____ _ 4,568,871 | Accrued taxes. _.......___ 2,187,531 
Prepaid int., ins. & taxes___ 220,873 | Accrued interest ..__..____ 2,043,352 
Debt discount, prem. & exp. 6,903,279 | Customers’ deposits... _ ___ 1,039,964 
Pref. stock prem., disct., Other current liabilities _ . __ 158,668 
comm. & exp. in process of Deferred credits .......... 269,130 
amortization... ...____ 2,274,237 | Reserve for dep. utility plant 24,598,666 
Appliance connections in- Injuries and damages reserve 502,725 
stalled on custs. premises Contingencies reserve. _____ 419,220 
in process of amortization 932,589 | Reserve for unearned mer- 
Bals. in closed banks. after chandise time-paymt. ches 62,603 
writing off est. losses___ __ 107,453 | Other reserves ___.....____ 206 ,037 
Misce.. def. debits. ..______ 47,720 | Surplus— Acquired ________ 312,908 
; EEO RE: 11,862,969 
Mes tednerciscsuce PEPE  WeMetickst unctceoniwe $274,597,729 


a pactating pa oe and $1.456.154,71 syoresenting the unamortized 
mers 

ry ry 30 — equipment incident to changing 

—V. 149, p. 4170. 
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Continental Motors Corp.—Annual Report— 

Clarence Reese, President, says in part: ; -" 

The year just concluded has been one of distinct transition and the report 
sets forth the more Sapertan’ changes that have taken place. 

Financial Matters—On June 21, 1935, we borrowed $1,000,000 from the 
Reconstruction Finance Corporation. That loan, secured by a mortgage on 
the corporation's plants and production facilities, was made due and yable 
June 21, 1940. Subsequent to the granting of this loan, it became increas- 
ngly apparent that our finances were inadequate to develop a sufficient 
volume of sales to carry the heavy burden occasioned by the operation of 
two plants. The tremendous drain from taxes. insurance and depreciation 
brought about largely by excessive plant facilities caused a cash shortage 
which in turn made it impossible to maintain our buildings and machinery in 
prope condition and to purchase production materials in an economical way. 

his situation became critical last year. In the first half of 1939 we 
were informed by the RFC that unless a drastic course of action was taken 
it would foreclose the mortgage. As an alternative to foreclosure the 
RFC offered, providing certain stipulations were complied with, to extend 
the date of maturity of the loan, rearrange the plan o py payments, 
and also make an additional loan to us in the amount of $300.000 to permit 
payment of approximately $225.000 in delinquent taxes, and to pay approxi- 
mately $75,000 as the expense of moving machinery and equipment from the 
corporation's Detroit plant to its plant in Muskegon, Mich. 

The course of action suggested as the alternative to foreclosure was 
contingent upon (a) the registration under the Securities Act of 1933, as 
amended. and the listing on the New York and Detroit Stock Exchanges, 
of 201,348 shares of capital stock, of which 75,000 shares would be sold 
to the officers, directors and key employees at a minimum of $2 per share 
net to the company, 50,000 shares to the firm of Van Alstyne, Noel & Co., 
underwriter, at a minimum of $2 per share net to the corporation, 25,000 
shares would be optioned to the Underwriter at a minimum of $2 per share 
net to the corporation, and 51,348 shares would be sold at the market 
but not less than $2 per share net to the corporation (the latter 51,348 
shares had already been listed, subject to issuance); (b) taking definite 
steps to close the Detroit plant and consolidating all operations at the 
corporation's Muskegon plant where sufficient facilities would then be 
available for the corporation’s operations; and (c) the securing of a loan 
of $45,000 from the Greater Muskegon Industrial Foundation for the 
pur of erecting an aircraft engine test house in Muskegon. 
he dead line for the accomplishment of these acts was set at July 28, 
1939. All of the conditions stipulated were completed by the company 
before that date. c 

The schedule of principal payments on the original loan, on which, at 
Oct. 31, 1939, there was a balance of $949,950 owing. was revised calling 
for payment of this loan by Dec. 21, 1944. The schedule of principal pay- 
ments is now as follows: $25,000 on or before Dec. 21, 1939 (since paid); 
$100,000 annually on or before each June 21, 1940 to 1943, incl.; $100,000 
annually on or before each Dec. 21, 1940 to 1943 incl.; $62,500 on or before 
June 21, 1944, and $62,450 on or before Dec. 21, 1944. 

The second loan, in the amount of $300,000 which was used to pay de- 
linquent taxes and to defray <p of the moving from Detroit to Mus- 
kegon, is payable at the rate of $10,000 a month for the 30-month period 
from Jan. 28, 1940, to June 28, 1942. However, the proceeds from the 
sale of certain equipment in the amount of $48,687 have already been 
applied on these monthly paynpense in the inverse order of maturities, with 
the result that at the close of the fiscal year the outstanding balance of this 
second loan has been reduced to $251,313. 

The RFC has notified company that, until advised otherwise, interest 
will be accepted at the rate of 4% per annum for the period from April 1, 
1939, to March 30, 1942. . 

In connection with the sale of the corporation's stock the New York Stock 
Exchange required that the 52,8/5 snares (being a portion of the 75,000 
shares above mentioned) purchased by six members of the management 
be not sold for a period of six months. or until Jan. 28, 1940. In order to 
emphasize the sincerity with which these officers, directors and employees 
made available their personal funds for the benefit of everyone concerned 
at that critical time, it is proper to point out that within a month after 
July 28, 1939, a substantial volume of shares of capital stock was being 
offered on the New York Stock Exchange same price and also at a 
price lower than that paid by these individuals. For the 201,348 shares 
sold corporation received $408,069. after deducting all expenses and dis- 
counts. The 5,100 shares which appeared as treasury stock in the annual 
report of last year were sold on Jan. 6, 1939, netting $16,062. An addi- 
tional 350,000 shares of unissued stock have been registered under the 
Securities Act of 1933, as amended, and listed on the New York Stock 
Exchange and the Detroit Stock Exchange, and are being offered and sold 
at current market prices by the underwriter, Van Alstyne, Noel & Co. 

Consolidated Income Account for Years Ended Oct. 31 (Incl. Subs.) 




















1939 1938 1937 1936 
re $7,.256.648 $5,700,409 $8,214,438 $5,848,610 
Gross profit 20,555 475,009 1,103,381 506,007 
Other income - - _ 34,593 57,302 89,067 62,855 

Total income $955,148 $532,311 $1,192,448 $568 862 
Selling, administrative & 
other miscell. expenses 546,155 6.452 540,690 514,632 
Depreciation _ _ - 286,932 315,292 307 177 294,614 
Development expenses 83,025 46,524 58,778 216,478 
Property taxes ha ee ®8,724 81,608 75,654 83,474 
Interest, &c., charges -_ 165,473 130,722 138,812 101.665 
ft en --. $215,165 $548,287 prof$71.335 $641,999 
Consolidated Balance Sheet Oct. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
a Property acct. __$4,866,022 $5,098,142! c Common stock. _$2,650,000 $2,443,552 
Other assets _ . 199,080 152,046 | Res. for conting--. 11,643 16,907 
CW catick adc wce 688,733 44,372 | Other reserve____. 10,000 3,663 
b Acct. and notes Ist mtge. loans 225,000 200,000 
receivable. __ 621,795 169,513 Current pays. due 
Inventories _ - -. 1,112,566 894,161 to Greater Mus- 
Deferred charges. - 284,111 89,619 kegon Industrial 
Foundation - Ree. stdbe~ 
Accts. payable and 
accrued expenses 900,984 798,015 
Long-term indebt. 1,002,703 774,950 
Notes payable__-__ 896,789 243,955 
d Capital surplus. 3,281,744 3,085,762 
idiné dbonden 1,334,116 1,118,951 
;, ween ee $7,672,306 $6,447,854 Wines accane $7,672,306 $6,447,854 


a After deducting $3,591,872 ($4,047.630 in 1938) for. depreciation and 
$113,975 ($113,565 in 1938) allowance for revaluation. b After deducting 
reserve for bad and doubtful balances of $30,000 in 1939 and $27,346 in 
a a oe ® d After applying profit and loss deficit at Oct. 31, 1935. 
—vV. + we ‘ 


Cooper-Bessemer Corp.—T7o Pay 75-Cent Pref. Dividend 

Directors have declared a dividend of 75 cents per share on the $3 prior 
preference stock, payable Jan. 24 to holders of record Jan. 10. Dividend 
of 75 cents was paid on April 1, last.—V. 149, p. 1022. 


Dan Cohen Co.—T°o Pay 25-Cent Common Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable Jan. 5 to holders of record Dec. 28. Last previous payment 
yas oe $8, Ost. 1, 1937, and also amounted to 25 cents per share.— 
‘ + Pp. ‘ 


Detroit & Toledo Shore Line RR.—£arnings— 
Norember— 1939 1938 193 1936 


Gross from railway - - ._. $323, .208 $312,673 $371,423 
Net from railway_______ 181,368 155,725 168,931 233 013 
Net after rents.._______ 94,151 63 364 85,877 133,414 

From Jan. 1— 

Gross from railway _ .-._ 2,934, 2.337.487 3,504,582 3,518,153 
Net from railway. _____ 1.363.086 1,011,499 1,923,284 1,942,646 
Net after rents________- 510,928 72,624 996 .306 992,193 
—V. 149, p. 2969 

Divco-Twin Truck Co.—Earnings— 

Years Ended Oct. 31— 1939 938 937 
pS Se eee ee $1,914,739 $1,572,060 $1,552,230 
Oe Na enna bebns dadoda 202,60 70,414 ’ 

common stock (par $1)______ 222.500 222, 


Earnings per share______________-- $0.91 $0.31 
x After all charges including Federal income taxes .—V. 








Volume 150 
(W. S.) Dickey Clay Mfg. Co.—Earnings— 














Years End. Oct. 31— 1939 1938 1937 1936 
) J ae $2,973,880 $2,170,158 $2,638,388 $2,498,640 
Cost of sales (excluding 

of provision for deprec- 

ciation and depletion) 1,710,036 1,323 ,277 1,538,628 1,572,197 

Gross profit on sales__ $1,263,843 $846,881 $1,099,760 $926,443 
Sell., gen. & admin. exp_ 522,404 460,405 532,799 478 566 

Net profit from oper_ $741,439 $386 477 $566 960 $447 877 
Other income (net) - - __- 34,159 29,951 25,941 22,064 

Net prof. before int., 

deduct., depreciat'n 
and depletion 4 ete $775,599 $416,428 $592,901 $469 ,942 

Interest deductions _____ 93 ,360 93,205 109,738 119,414 
Prov. for deprec. and 

A 142,958 142,877 112,182 130,398 
Prov. for Fed. & State 

income taxes_______. I a nad) eee ae 

I , $494,281 $180,346 y$370,981 $220,130 
Preferred dividends _ a211,775 z211,375 Sear. *. «bonne 
Class A dividends-______ 15,215 6,337 = Fe Pe 


x $105,613 paid in cash and $105,613 paid in class A stock (105,613 shares 
of $1 par). y Before deducting special charges (loss on liquidation of in- 
inventories at abandoned plants in excess of reserve provided at date of re- 
organization). z $63. ad 7 in cash and $147,963 paid in class A stock 
(147 ,962.5 shares of $1 p 

a $42,355 paid in oak pet $169,420 paid in class A stock (169,420 shares 





of $1 par). 
Balance Sheet Oct. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
Cash .. $675,731 $307,938] Accounts payable- $44,602 $33,772 
a Receivables - 264,514 251,919| Payroll and sales- 
Notes rec. for prop. men's commis'ns 
sold (current) - - 11,300 16,450 payable ______. 23,752 19,832 
Inventories _._._.._. 909,835 948,408 | Bonuses payable__ 48,248 29,565 
Notes rec. for prop. Accrued liabilities. 104,968 126,065 
sold (mon-curr.).  ...... 10,300! Reserve for Federal 
Sink. fund depos-__ 133,676 144,751 & State inc. taxes Ghigo:  diéenee 
Investments _____ 44,710 44,610| Prepay. due Jan. 1 
Prepaid exps., and tt, , . ===> 25,869 
def'd charges__- 44,719 45,018| Funded and long- 
b Plant and equip. 2,379,052 2,681,292 term debt____- . 1,711,500 1,935,873 
Abandoned plant Res. for conting’s 14,413 22,113 
& equipment, &e 43,136 77,911] Res. for reval. of 
Goodwill _ -_-.._- 1 1 plant and equip. 8,334 280,082 
c $1 non-cum.conv. 
pref. stock ; 1,694,200 1,691,000 
Cl. Astk.6% cum. 
(par $1) __ _- 422,995 253,575 
d Common stock - 518 518 
Earned surplus. -- 388,144 110,334 
>: $4, 506,674 $4, 528.2 598 Eats i need $4, 506,674 $4,528,598 


a After reserve for bad debts of $37,288 in 1939 and $32,740 in 1938. 
b After reserves for depreciation and depletion of $498,023 in 1939 and 
$423,415 in 1938. ec Represented by 211,775 (211,375 in 1938) no par 
7 4 of pated amount. d Represented by 51,806 no par shares.—V. 

p 8 


Dixie Home Stores—Registers with SEC— 
See list given on first page of this de partment.—V. 149, p. 


Dominion Bridge eye Ltd. (& Subs. )—Farnings— 


4027. 











Years End. Oct. 31— 19 1938 1937 1936 
Total earnings._._____-_ y3l tee. 345 «$1,180,440 x$1,446,215 x$885,179 
Directors fees_.____- 23 830 22,181 18,513 19,071 
Executive salaries and 

| ree 76,608 76,771 75,735 67 823 
Res. for income taxes __-_ 136,152 122,739 190,274 3,259 
Depreciation. _—___- a 420 326 426,735 501,032 503.414 

Net income. _- _- ona $371,429 532,014 $660,661 $291,612 
TEN 616,471 616,741 616,741 616,741 

A $245,042 $84,727 sur$43,920 $325,129 
Profit & loss surplus__ 1,828,902 2,074,214 2,158,941 2,115,021 
Shs.cap.stk.out.(no par) 513,951 513,951 513,951 513.951 
Earns. per sh.on cap.stk. $0.7 $1.04 $1.29 $0.57 


x Includes profits from contracts, interest and exchange and miscellaneous 
income of $954,865 in 1938, $1,074,793 in 1937 and $287,019 in 1936, 
revenue from investments of $184 ,233 in 1938, $173,783 in 1937 and $249,058 
in yy rofit on bonds sold of $41,342 in 1938, $197 .639 in a and $149,- 
103 in 1936, and transfer from operating reserve of $200,000 in 1936. 

ylncludes revenue from investments of $149,072 and profit on bonds sold 








of 346. 464 
Consolidated Balance Sheet Oct. 31 
1939 1938 1939 1938 

Assets— ~ s TAabdilittes— $s s 
dl 8,364,553 8,688,127] y Capital stock. __15,921,366 15,921,366 
Investments _ _ - - - 2,618,482 2,627,956] Reserves__._____- 1,181,358 1,181,358 
Due by pees'y PE «seccoscce 1,828,902 2,074,214 

owned subs- Sener ° adiuds Divs. payable-- -- 154,185 154,185 
gaia ST 1,189,213 1,167,289! Bank loans_______ 42,475 4,213 
Call loan guar'teed 300,000 300,000 | Reserve for taxes __ 297,619 291,512 
Bonds, &c__._-.--. 2,398,459 2,645,799] Accounts payable. 1,073,183 844,798 
Deposits. ......-.- 71,057 25,395 
Due for work __- _- 1,267,706 1,294,888 
Accts. & bills rec__ 1,292,264 782,734 
Inventories._..._ 2,748,388 2,778,548 
Insurance, &c_-_-- 103,582 120,825 
Shs. co. stk held 

for sale to empl. 40,084 40,084 

TOs « xed ate 20,499,088 20,471,647 Total ___._-.-..20,499,088 20,471,647 


x After reserve for depreciation of $7,907, 602 in 1939 and de 569,601 in 
1938. Represented by 513,951 no par shares.—V. 148 


East Tennessee Light & Power Wis sr with SEC 
See list given on first page of this department.—V. 149, p. 4173. 
Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 








Operating revenues __-__- $246,767 $593,923 $8,766,908 $8,720,247 
Operating expenses __ __- 414,529 680.585 7,972,589 8,080,404 
Operating income_.-__ eee 73 x$86 662 794,319 $639,843 
Other income. _-____-__- 860 13,871 13,179 
Other expenses.__-_-_-_-_-- 46. ‘bia 54.948 579,049 601,607 
Net income______... x$212,524 $140,750 $229,141 $51,415 


x Loss. 

Note—The statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
se gains or losses and other non-operating adjustments.—V. 149, p 


Easy Washing Machine Co. itd. — Accum. Dividend— 

Directors have declared a dividend o cents share on account 
of accumulations on the 7 % pref. stock, hy 0, payable Jan. 15 to holders 
of record Jan. 2. Like amourt was paid on Nov. +4 ‘ast. Dividend of 
35 cents was id on Nov. 1, 1938: 70 cents paid on Feb. 1, 1938, and 
dividends of 35 cents were paid on Oct. 1 and on March 1, 1937, this 
latter being the initial distribution on the issue.—V. 149, p. 3554. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Dec. 28, 1939 the duowese- hour system input of the 
operating companies which are subsidiaries of American Power & Light 


The Commercial & Financial Chronicle 


127 


Co., Electric Power & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1938, was as follows: 


Increase-——— 
Operating Subsidiaries of— 1939 1938 Amount % 
American Power & Light Co__117,188,000 106,670,000 10,518,000 bag 





Electric Power & ht Corp. 58, 701, 52,939,000 5,762,000 10.9 
National Power & ht Co__ 75,870,000 65.944, 000 9,926,000 15.1 

Note—The above oe do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 4173. 


Edison Brothers Fons Al pga 


Period End. Dec. 30— 1939—Month—1¢38 939—12 Mos.—1938 
Gin kick a witincoens $2,740,127 "S5, 591,117 sot 913,582 $24,205,239 
—V. 149, p. 3715. 

Egry Register Co.— Dividend Resumed— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 21 to holders of record Dec. 18. Last previous dis- 
tribution was the $1 dividend paid on Dec. 20, 1936.—V. 143, p. 4152. 

Electric Power & Light Corp. (& Subs.)—Zarnings— 


Period End. Nov. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Subsidiaries— $ $ $ 























Operating revenues ____-_ 27,302,674 25,885,963 106,902,396 104,768,130 
Oper. exps., incl taxes__ 15,574,536 14,673,085 60,817,329 58,406,897 
Prop. retire. & deple. re- 

serve appropriations.__ 4,268,100 3,909,358 16,313,667 15,840,329 

Net oper. revenues... 7,460,038 7,303,520 29,771,400 30,520,904 
Rent for lease of plants 

GONE) coc sees) academe sie 1,329 

Operating income___. 7,460,038 7,303,520 29,771,400 30,519,575 
Other income. ________- 79,398 87,698 605,247 381,003 
Other income deducts. 

including taxes______ 88,166 84,100 377 536 744,932 

Gross income__-_____- 7,451,270 7,307,118 29,999,111 30,155,646 
Int. on long-term debt_. 3,006,160 3,070,221 12,100,838 12,425,431 
Other int. (notes, loans, 

OS te ik a: 498 951 502,406 2,000,899 993 ,423 
Other decutions_____-___ 420,084 281,960 1,503 ,452 bi 1368, 927 
Int. charged to construct Cr8,243 Cr21,760 Cr34,921 Cro 0,594 
Pref. divs. to public__._. 1,971,618 1,971,618 7,886,473 7,886,473 
Portion applicable to mi- 

nority interests. _____ 72,865 68 ,935 294,375 235,218 
a Net equity. ._.__.--- 1,489,835 1,433,738 6,247,995 6,336,768 

Electric Power & Light Corp .— 

@ Wee et. cnwec cena 1,489,835 1,433,738 6,247,995 6,336,768 
Other income .---—_- SS 961 1,153 

0 ee a 1,489,835 1,433,826 6,248,956 6.337,921 
Expenses, inc!. taxes __— 52,644 46,313 257 ,273 261,099 
Int. & other deductions_ 412,687 414,866 1,655,914 1,658,165 

Balance carried to con- 

solidated earned sur 1,024,504 972 647 4,335,769 4,418,657 

a Of Electric Power & Light Corp. in income of subsidiaries. b Includes 


$226,775 representing non-recurring charges for reorganization expenses 
of certain subsidiaries. 

Note—No provision has been made in the above statement for possible 
losses resulting from pending suits and claims against United Gas Corp. 
and certain of its subsidiaries (arising principally in connection with gas 
and oil producing properties). It is the practice of the companies to re- 
cord any such losses when and as settled. 

Statement of Income (Company Only) 
Period End. Nov. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 








Gross income from subs. $705,972 $573,263 $2,460,091 $2,261,037 
Nici an cht dt nigra tea _ 88 961 1,153 
(ee abn 705,972 $573,351 $2,461,052 $2,262,190 

Expenses, incl. taxes_-__- 52,644 46,313 257 ,273 261,099 

interest on gold debs., 

5% series, due 2030- - 387,500 387 ,500 1,550,000 1,550,000 

of CS gods dre nae 15,442 17,084 63 ,521 68,160 

b Amortization _ 5 9,744 9,744 38,974 38,974 

Other int. deductions... ____- me 201k 8 = wae 

> 6p see 1 538 608 1,031 
Net income... ...... $240,641 $112,172 $547 ,865 $342 ,926 
a On Power Securities Corp. collateral trust gold bonds, American 6% 

series. b Of debt discount and expense on gold debentures. c And ex- 


AG 


pense on Power Securities Corp. bonds retired.—V. 149, p. 3555. 


Electric Storage Battery Co.—President Retires— 

John R. Williams, associated with the yy! for the last 45 years, 
announced at a meeting of directors on Jan. 2 his retirement as President. 
R. C. Norberg, Vice-President and General Manager, was elected President 
and General Manager .—V. 149, p. 4173. 


Ely & Walker Dry Goods Co.—1T7'0 Pay Extra and Larger 


Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to a quarterly dividend of 25 cents per share on the common stock. 
The extra dividend will be paid on Jan. 15 to holders of record Jan. 4 and the 

uarterly distribution will be made on March | to holders of record Feb. 19. 
Sroviousl ly regular quarterly dividends of 1244 cents per share were dis- 
tributed.—V. 148, p. 1027. 


Fairbanks, Morse & Co.— pecial Dividend— 

Directors have declared a special dividend of 50 cents share on the 

common stock, no par value, payable Jan. 27 to holders of record Jan. 12. 

Special of $1 was paid on Dec. 27, last; extra Gvigeee of 25 cents in addi- 

tion to a dividend of 25 cents was paid on Dec. last, and Jeice thereto 

— revious dividend was the r ar quarterly dividend of 25 cents paid 
arch 1, 1938.—V. 149, p. 3555. 


Federal Light & Traction Co.—Collateral Released 


The Irvi Trust Co., as trustee under indenture dated March 1 
securing Federal Light & Traction Co. Ist lien bn > | sinking fund bonds 
pon March 1, 1942, Tees released from the collateral held under tne indenture 


_— yment in full, the 8% demand note for $39. 314.03 of the Grays 
bor Railway & Light Co. (Washington).—V. 149, p. 3871. 


"abeahed Department Stores, Inc.—T7o0 Pay 50-Cent 


Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Jan. 30 to holders of record Jan. 20. 
Regular quarterly dividends of 25 cents were paid Cums 1939 and on 
Dec. 30 and Oct. 31, 1938 and in each of the three assting guaewne 
Four dividends of 50 cents per share each were paid arias 1937 and on 
Dec. 17, 1936. In addition, a special dividend of 15 cents was paid on 


Oct. 1, 1937.—V. 149, p. 1621 
Ferro Enamel aS —New Profit Sharing Plan— 
th 1939 operations, 


A new incentive plan for profit-sharing, te 
has been completed by this corporation. ~~, the new plan, 
employees will receive a percentage of annual ‘aaa ugh the distribu- 
tion of each $25,000 in excess of $200,000 annual profit, before Federal taxes, 
shown by the domestic companies. Percentages will range from 4% of 
annual! salaries for executives down to 1% % for clerical employees. 

In the Allied Engineering division, which is considered a cores ate division 
of the company, each $10,000 over $40, 000 annual profit will be distributed 
under the plan, while in the field sales and service divisioa Lenore of 
incentive profit-sharing will range from 1% to 3%% over the sales quotas 
set by the company. 

The company's former plan of profit-sharing aS pee ided for a straight 
10% distribution of profits in excess of $200,000. 149, p. 4028. 


First Bohemian Glass Works, Ltd.— Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading the 

14 first mortgage secured 30-year sinking fund gold bonds, due Jan. 1, 
57.—V. 149, p. 2971. 
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(M. H.) Fishman Co., Inc.—Sales— 


Period Ended Dec.31— 1939—Month—1938 1939-12 Mos.—1938 
ERE EL Ea $764,778 $735,971 $4,480,579 $4, 716 
RIED, SAE ERI RE et Pa 39 39 


—V. 149, p. 371¢ 
Fisk Rubber Corp. Stockholders Approve Sale to U. 8. 
Rubber Co.—Dissolution Delayed in Move by the Opposition— 
A majority of the company’s stockholders approved Dec. 29, the sale of 
the corporation to United States Rubber Co. 


Only a flurry of opposition developed at a special meeting of stockholders 
called to vote on the proposal, which was approved Dec. 9 by the Fisk 


tors. 

A group holding proxies for stockholders opposed to the purchase at the 
rice United States Rubber offered indicated it would challenge the vote 
n the courts. 5 : 

The opposition succeeded in ocr dissolution of the concern at least 
until Jan. 9. A two-thirds vote would have been required to dissolve Fisk, 
removing the corporation name from stock lists. 4 

Joining in opposing the deal were public officials of Springfield, Mass., 
and near-by Chicopee Falls—site of the Fisk plant.—V. 149, p. 3871. 


Ford Motor Co.—Production— 
Output in December totaled 92,389 cars and trucks for the largest monthly 


total since June, 1937. 
Domestic production in 1939 topped 1938 by more than 215,000 units, 


with the bulk of the increase made by the 1940 models. Demand for these, 
it was officially stated, has continued to gain through the mid-winter 


to date. 
Company's output of Mercury cars topped the best previous month of 


the Mercury's 15-month history by 2,000 units, totaling 12,006.—V. 149, 
Pp. 3872. 


Fort Dodge Des Moines & Southern RR.—T rustees— 
The {CC has ratified the appointments of C. H. Crooks and L. J. 
Dickinson as trustees of the property.—V. 149, p. 576. 


Franklin Process Co.— Year-End Dividend— 

Directors have declared a year-end dividend of $1.40 share on the 
common stock, no par value, payable Dec. 23 to holders of record Dec. 14. 
This compares with 50 cents paid Oct. 2, July 1, and April 1, last; $1 paid 
on Dec. 23, 1938 and dividend of 25 cents paid on Oct. 1, July 1 and April 1, 
1938. See also V. 148, p. 127.—V. 148, p. 1804. 


Galveston-Houston Co. (& Subs.)—Farnings— 
Period End. Nov. 30— 1939—Month—1938 1939—-12 Mos.—1938 
$316 ,4: $3 963 


























Operating revenues - _- 421 $301,159 716, 528,844 
hous cakes « 157,729 148,662 1,844,110 1,737,515 
Maintenance. ______- 45,493 46.102 562.838 470,799 
WEG hiveacckene 40,248 35,285 465,645 418,857 
Net oper. revenues__. $72,951 $71,110 $844,370 $901,674 
Non-oper. income (net) 4 557 2,279 6,827 
Balance _ --- ~~. oe $72,955 71,667 $846 649 $908,501 
Retirement accruals ‘ 31,024 32,409 382,463 372,263 
Gross income_.______- $41,931 $39,258 $464,186 $536,238 
Int. on bonds—Houston 
Electric Co......-. 13,501 13 ,523 161,518 166,171 
Int. on oe. notes, &c. 3,100 2,506 36,473 28,644 
Amort. of debt expense - 242 277 3,074 3,445 
ee Papl peee $25,087 $22,951 $263 ,120 $337 977 
Int. paid on G.-H. Co. secured 6% inc. bonds _ _-_ 18,283 46,453 
NS dis adie baadedadcedidws $244,837 $291,524 
Dividends declared________- sinc ta aeiashh ed ncilinidannecel ee = wees 


Note—Net income for the above 12 months’ periods includes net income of 
Houston Electric Co. in the amounts of $221,229 and $230,992 respectively. 
—V. 149, p. 3556. 

Gatineau Power Co. (& Subs.)—Larnings— 
Period End. Sept.30—- 1939—3 Mos.—1938 1939—12 Mos.—1938 

















Operating revenue _ . $2,326,752 $2,159,714 $9,128,887 $8,628,434 
Other income___-_.___- 33 ,522 33,511 151,099 157 ,O83 
on exchange - 2 4,644 10,656 26,860 
Total income. ______- $2,360,272 $2,188,581 $9,269,330 $8,758,657 
Oper., admin. & gen.exp. 211,808 223 473 918,678 175 
aintenance......___- 70,175 66,961 212,791 275,288 
Taxes (incl.proy.for inc.) 234 ,007 113,435 764,754 427 ,014 
a Net income______- $1,844,282 $1,784,712 $7,373,107 $7,132,179 
Int. on bonds & prior 
ce sts oi ded actin bes 4m. 583 336 854,042 2,954,331 3,424,266 
Int. on debs. & other __ 214,291 212,343 715,702 825,707 
Deprec. & amortiz. of 
storage works----.-_. 350,000 160,492 1,055 ,534 670,340 
Amort. of discount & 
GE tihttenednccns 48 600 98,774 319,260 356,771 
Bal. before divs._.... $648,055 $459,060 $2,328,280 $1,855,095 


a Before int., deprec. & divs.—V. 149, p. 3408. 


General American Investors Co., Inc.—Earnings— 


Years Ended Dec. 31—- 1939 1938 1937 
x Net income._______- $553,724 $326,178 $837,686 


x After all expenses and taxes.—V. 149, p. 3872. 


General Aviation Corp.—Liquidating Dividend— 
Company ps a liquidating dividend of five cents per share on the 
commnen stock, payable Dec. 28 to holders of record Dec. 22.—V. 140, p. 


General Electric Co.—Obituary— 

Edwin W. Allen, Vice-President since 1926, died at noon Jan. 1 in Johns 
Hopkins Hospital, Baltimore, where he had been under treatment two 
months following an operation.—V. 149, p. 3716. 


General Motors Corp.—Employee Benefit Plans for 1940— 

William 8. Knudsen, President of the corporation, on Jan: 3 made the 
following announcement: 

Last year General Motors inaugurated the Income Security Plan and the 
Layoff Benefit Plan in order to assist employees by wage advances in 

ods of low empioyment or layoff. The purpose of the plans as stated 
at that time was to provide greater income security for a large proportion 
of General Motors employees. It was felt that by using the resources of the 
corporation as an income stabilizing factor it would fe Possible to give a 
large proportion of our empiovets a greater degree of economic security than 
has heretofore been available in the automobile industry. 

The plans were in effect throughout the year 1939 and more than 34,000 
employees took advantage of them, receiving w advances in excess of 
$1,500,000, about 90% of which already has mii uidated. 

These plans have been extended for the year 1 » Modified in certain 

iculars in the light of the experience with the plans in 1939. The more 
= —\ gee changes in the plans for 1940 as compared with 1939 are as 

The 1940 plans provide that any advance remaining unearned or u id 
at the expiration of three years from the date such advance is made shall be 
automatically canceled arid the employee shall be relieved of the obligation 
to om or work out such advance after the termination of such three-year 

Since, after Jan. 1, 1940, employees past the age of 65 will become eligible 
loess meen ote | Soe benetite Ly ya —— yy Security Act, 

Past their r not eligi vances 
these plans during the year 1940. 4 aan — 

The total amount of advances which may be outstanding as unpaid or 

py oe 8 oar ae oyee ee re Income Speueeey Pian . any one 

. uding unpaid ahd unear vances under the 9 Employee 
Benefit Plans, has been limited to 360 hours’ earnings at the employee's 
most recent rate of pay. 


1936 
$935,110 
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Jan. 6, 1940 


It should be noted that these advances are not the usual loan of money. 
They are compensation for services to be rendered in the future. They do 
not bear interest. As in the 1933 plans, they will be canceled im the event 
of the employee's death.—V. 149, p. 4029. 


General Public Utilities, Inc.—To Pay $1 Dividend— 

Company paid a dividend of $1 per share on its common stock on Dec. 29 
to holders of record Dec. 28. 

Action was taken by the directors in view of refusal by the Securities 
and Exchange Clenaiivelen to grant company authority to pay a cash 
dividend of $1.50 or 1-10th share of common stock at option of stock- 
holders, such as was paid on Dec. 29, 1938. See also V. 149, p. 4175. 


Georgia & Florida RR.—Earnings— 
Period End. Nov. 30— 1989 —Month—1938 





1939—11 Mos.—1938 
$1,094,724 

















Railway oper. revenue... $ 019 $89,052 d . $1,021,517 
Railway oper. expenses _ 91,599 81,623 957 ,723 953 ,436 
Net rev. from ry 
operations. ___-_-_-_- $9,420 $7 429 $137,002 $68 ,081 
Ry. tax accruais._____- 8.161 6.897 88,503 82.067 
Ry. oper. income - - - $1,259 $532 $48,498 «$13 ,986 
Eqpt. —— _ Dr3 ,124 Cr1,308 Dr28 ,005 Cr4 369 
Joint ‘il. rents (net 
Om palance.---.--._—‘Dr1,939 += Drl,942.~—Ss«Dr21,536 +=“ Dr21,264 
Net ry. oper. loss _ __- $3 ,804 $101 $1,043 $30,881 
Non-operating income _- 1,634 1,212 17,015 16,096 
Gross income __------ x$2,170 $1,110 $15,972 «$14,785 
Deductions from income 940 932 10,458 10,469 
Surplus applic. to int_ x33 ,109 $178 $5,513 «$25,254 


x Loss or deficit. 
—Week End. Dec. 21— ——Jan. 1 to Dec. _— 


1939 1938 1939 193 
Oper. revenues (est.) -—- $21,350 $20,400 $1,163,598 $1,087,515 


—V. 149, p. 4175. 


Georgia Power Co.—Larnings— 
Period End. Nov.30— _1939——Month—1938 1939—12 Mos.—1938 
Gross revenue ______--- $2.838,666 93.653 .075 $31 288 ooh $28.628,638 











Oper. expenses & taxes_. 1,661,432 ,300 ,049 206,235 14,724,926 
Prov. for depreciation -_ 270,000 231,250 3,201,250 2,766,250 
Gross income... --- $907,233 $1,020,776 $11,826,506 $11,137,462 
Int. & other fixed chgs__ 549,382 550,398 6,595,274 6,627,548 
Net income. --..-_-_-- $357,852 $470,377 $5,231,233 $4,509,914 
Divs. on pref. stock__-- 245,862 245,862 2,950,350 :950,350 
RES ye $111,989 $224,515 $2,280,882 $1,559.564 
—V. 149, p. 3557. 
Georgia RR. —Earnings— 

November— 1939 1938 1937 936 
Gross from railway _ - - _- $326 888 $292,611 $284,089 $345,883 
Net from railway__-_-.-__- 90, 56,641 1.839 94,3 
Net after rents_._______- 54,683 50,886 def400 73,059 

From Jan. 1— 

Gross from railway__... 3,430,341 3,204,593 3,420,103 3,404,922 
Net from railway __-_-_--- 665,570 542,029 514,127 654,229 
Net after rents______._- 622,255 489,184 526,951 633 ,127 


—V. 149, p. 3557. 


Gimbel Brothers—O/ficial Resiqns 

Frederic A. Gimbel, executive head of this company on Jan. 2 announced 
the resignation of Ellis A. Gimbel Jr., from the executive staff. The re- 
signation is effective April 1. Reports indicated Mr. Gimbel would become 
affiliated with a newly formed chain of retail stores. 

In his announcement Mr. Gimbel said: ‘‘I accepted Ellis A. Gimbel 
Jr.’s resignation with regret. Our association has been a close one, and I 
shall miss his fine business and mal qualities.’’ 

Bernard F.. Gimbel, President of Gimbel Brothers, Inc., added: ‘‘When I 
was informed that Ellis A. Gimbel Jr. had resigned, I regretted losing the 
services of an associate of long standing. It goes without saying that he has 
es 7 ama and my best wishes in his future business connections."’ 
—vV. o % . 


Globe Knitting Works—30-Cent Dividend— 

Company paid a dividend of 30 cents per share on the common stock 
on Dec. 23 to holders of record Dec. 13. This compares with 15 cents paid 
on June 28, last, and dividends of 25 cents per share were paid on Dec. 24 
and Oct. 10, 1938.—V. 149, p. 2085. 


Graham-Paige Motors Corp. (& Subs.)—Farnings— 
Period End. Sepi.30— 1939—3 Mos.—1938 1939—¥ Mos.—1938 
m WOO BE atdciuciedé $360 763 $574,816 $1,077,104 $1,465,942 
x After taxes, depreciation, other charges, including write-off of tools 
and dies for prior models.—V. 149, p. 2688. 


Great Atlantic & Pacific Tea Co.—Supreme Court 
Refuses Review of FTC Order Under Patman Act— 


Company failed Jan. 2, to get a Supreme Court review of a decision 
upholding a Federal Trade Commission order requiring the chain-store 
concern to stop all violations of the Robinson-Patman Act. 

The 1936 Act, which amended the Clayton Anti-Trust Act, prohibits 
payments of allowances to buyers or sellers except for actual services ren- 
dered, and makes it unlawful for any one to be a party to a purchase which 
discriminates against the purchaser's competitors. 

Federal Circuit Court, which 


The compony appealed from the Th 
upheld the finding that the company had received allowances or dis- 
counts, in lieu of brokerage, from ers of goods upon which no services 
were rendered. 

Denying the allegations of the Commission, the company contended 
that the services to sellers included information to them as to crops, acreage, 
prices, quality of merchandise, carryovers, weather ‘‘and other con- 
cerning the market all over the country.”’ 

“The practical effect of the Commission's order,’’ said the petition, 
‘is to require the petitioner to make all of its purchases through brokers, or 
to pay sellers for co ies a which includes brokerage not earned 


t 
by any broker and not demanded by any seller.’ 


Company to Ask Reconsideration of Order— 

Caruthers Ewing, Counsel for the company, announced Jan. 2, that the 

company will file another petition for reconsideration by the U. 8. Supreme 

Court of the ~~ for a writ of certiorari in the decision against the A. & P. 

benees down in September by the Third Circuit Court of Appeals in Phila- 
i. 

n its decision dealing with the famous brokerage clause of the Robinson- 
Patman Act, the Philadelphia Court of Agno affirmed the conclusions 
and order of the FTC issued early in 1938. e Trade Commission ordered 
the A. & P. to cease and desist from accepting on purchases of commodities 
all allowances and discounts in lieu of brokerage in whatever form granted 
or poe to it by the sellers of such commodities. 

n its appeal to the Supreme Court the A. & P. asked it to construe the 
Act, with particular reference to Sections 2-A and 2-C. 

The A. & P. claimed that its a ey rendered service to the seller 
and therefore the company was entitled to brokerage under Section 2-C of 
the Act. The company also sought an interpretation of Section 2-A , cov 
whether or not brokerage was a ones cost and hence could be reflect 
in the selling price under the Act.—V. 149, p. 3873. 


Great Lakes Paper Co.—Accumulated Dividend— 
Company paid a dividend of $1 per share on account of accu mulations on 
its class A stock on Jan. 2.—V. 148, p. 1807. 


(H. L.) Green Co.—Exztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents share on the common 
stock, ~ $1. both payable Jan. 18 to holders of record Jan. 8 —V. 149, 


p. 371 
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Gulf Mobile & Northern RR.—Merger Voted— 

Stockholders of Gulf, Mobile & Northern RR., voted approval Dec. 29, 
of the merger of the road with the Mobile & Ohio RR. into a new system, 
the Gulf, Mobile & Ohio RR. 

G.M. & N. officials said 181,381 shares, 72.6% of the outstanding stock, 
approved and 17 stockholders, owning 989 shares voted ‘‘no’’. 
te ree oe approved by the Interstate Commerce Commission. 
—v. » De ‘ 


Gulf Power Co.—Earnings— 


Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue---_-_-___-_- $159,944 $144,164 $1,867,62 $1.78) 138 


@ 











Oper.exps. and taxes... 107.570 97,082 1.205.430 1.143; 
Prov. for depreciation __ 14,583 11,292 211,208 136,151 
Gross income--_-______ $37,790 $35,790 $450,990 $471,096 
Int. & other fixed chges _ 20,420 20,218 239,136 240,687 
Net income_______.- $17,370 $15,572 $211,854 $230,409 
Divs. on pref. stock. _ _ 5,584 5,584 7,0 67,014 
PS Oe Cees $11,786 $9,988 $144,840 $163 395 


—V. 149, p. 3717. 


(C. M.) Hall Lamp Co.—T7o Pay 30-Cent Dividend on 
New § 


tock— 


Directors have declared a dividend of 30 cents per share on the new $5 
Par common stock, payable Jan. 25 to holders of record Jan. 10. Last 
previous distribution was the 10-cent dividend paid on the old no-par stock 
on Dec. 30, 1938.—V. 149, p. 4030. 


Harrisburg Railways Co.—T7o Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock payable Dec. 28 to holders of record Dec. 21. This compares with 10 
cents paid on July 1, last; dividend of 12 cents paid on Dec. 28, 1938, one 
of 10 cents was paid on July 1, 1938, and one of 15 cents per share was paid 
on Dec. 27, 1937.—V. 148, D. 3848. 


Hawaiian Electric, Ltd.—T7o Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Jan. 25 to holders of record Dec. 15. This compares with 
35 cents paid on Dec. 15, last, and regular monthly dividends of 15 cents 
per share previously distributed.—V. 147, p. 3611. 


(R.) Hoe & Co., Inc.—Annual Report— 


Harold M. Tillinghast, President, says in part: 

There was a net loss (after extraordinary income) of $145,278 for the fiscal 
year ended Sept. 30, 1939, as compared with a net loss of $727,719 for the 
previous year. 

These results do not include the operations of the British subsidiary, 
R. H. C., Ltd., or dividends received from the proceeds of sale of the assets 
of that company which is in course of liquidation. Such dividends were 
credited directly to surplus account. 

During the year the sale of the assets of the British subsidiary (including 
the sale without recourse of the notes accepted from purchaser in part 
Payment and sale of the Croydon property at a profit) was successfully 
consummated. The entire capital and surplus was transferred to this 
country with ae = = of $2,762 estimated liquidating value of remaining 
assets after the discharge of liabilities. In this process £428,810 were 
converted at a rate of better than $4.80 to the £. 

Pursuant to the plan, dated March 21, 1939, approved by the bond- 
holders, 60% of these funds were to be used for the purpose of retiring the 
6%% bonds, purchase money mortgages, &c., and as of Sept. 30, 1939, 
these retirements were as follows: 


ee eae eh ponn oe seae $1,028 ,000 

lst purchase money mortgage 514% -_-.....-.---------------- 28,5) 

2d purchase money mtge. 5% (retired in full at a discount) ____- 81, 
I I i ae ted a ee $1,137,594 


Since the close of the fiscal year, the first govekese money mortgage which 
matured on Nov. 1, 1939, was extended to Nov. 1, 1944, at 444% (reduced 
from 5%%) with quarterly amortization reas of $3,750 each. A 
further payment of $23 ,341 was made on this mortgage which was in addi- 
tion to the $28,594 previousy acquired and in the treasury, leaving a 
balance on the mortgage of $210,065. After applying the payments due 
within one year, the remaining balance will be $198,815. 

On Nov. 13 the company decided to perchese a portion of its 7% notes, 
provided offers to sell such notes at satisfactory prices were received. Ac- 
cordingly, tenders in a principal amount of over $270,000 were received at 
prices averaging 63.7% of face value, which were duly accepted and pur- 
chased, making possible a further reduction in the company’s funded debt, 
a considerable saving in fixed interest charges and a reduction of liability 
for the 4% deferred interest on its indebtedness. 

The company’s current financiai position continues to be satisfactory. 
After making provisions for the payment of the interest on the 644 % bonds 
and 7% notes on Oct. 1, 1939, and providing for the amortization of the 
purchase money mortgage during next year, the current assets show a ratio 
of about six to one current liabilities. Cash on hand as of Sept. 30, 1939, 
was $625,549. This did not include $321,629 in hands of bond trustee. 

The current assets were $2,199,963 and the current liabilities were $366,959. 
; Earnings for Years Ended Sept. 30 








1939 x1938 x1937 x1936 

Sales (billings) less dis- 

counts, returns & al- 

NS. «s kdhe bons $2,221,593 $4,781,866 $7,595,330) 
Cost of sales________-- 1,721,382 4,397,706 5,791,276) Not 
Sell., gen. & adm. exps- 481,319 657 ,638 922,514} reported 
Prov. for doubtful accts. ---.--. a ee } 

Net operating profit- - $18,893 loss$274,110 $881,540 $586 434 
Other income---__-__._-- 32,926 138, 58, 42.811 





Total income- _--_-_--- $51,819 emee >t et be 9 be ay 4 





Int. on long-term debt - - 290 76: 342,2! 84,207 284,58) 

Idle facilities—Dunellen 10,71 ae: Lae 21,733 

Deprec., bldgs. & equip't 38,599 135,639 201,507 194,634 

Miscell. deductions- - __ 5,862 3,370 13,202 8 

Prov. for income tax. --- stiles 48,840 112,947 39,278 

po ee ee eee en 
Bee Men Hala Biitie anno $145,278 


3 4 4 —S% ") A "peer ee esse: Cen 
7% cum. pref. dividends 


x Consolidated. 


o<--+<-- « ’ -e-eee 


Baiance Sheet Sept. 30 








Assets— 1939 y 1938 Htabiltttes— 1939 y1938 
0 eee $625,550 $1,251,972} Accounts payable. $100,327 $189,741 
x Notes and accts Demand notes pay = -...-- 50,000 

receiv.—trade.. 525,144 559,903| Accrued accounts. 162,987 280,276 
Inventories - . _ - - . 1,049,269 1,096,137| Int. on bonds and 
Notes and accts., | | RSS: 69,055 92,185 

receiv ., due after Other curr. liabs_. 34,591 12,000 

GEO FER. -2ss-- 94,269 431,479| Deferred liabilities 119,060 80,090 
Cash dep in special Long-term debt_.. 3,175,315 4,347,500 

Pikntencs. _cancod 575,000 | Res. for conting - - 50,000 50, 
Factory site at Res. for foreign ex- 

Cropdosa, Engi. ...... 160,077 change adjust... -.._-. 6,444 
Dep.held inescrow --.-.-... 48,500|6%4% pr. pref.stk. 618,280 618,345 
Other assets_____. 326,116 3,864|7% pref. stock - _ - - 165,060 165,060 
Fixed assets_____. 3,446,213 3,906,380| Class A stock (par 
Patents, less res. Gea snelt = sas< 959,970 959,970 

for amortization 1 1|Com. stk. (par $1) 160,000 160,000 
Deferred charges _. 71,851 78,566 | Capital surplus... 3,555,357 4,325,185 

Surpl. arising from 
appraisal of fixed 
GNER cbs -cwce 1,210,561 1,232,953 
Deficit (earned) .. 4,242,149 4,787,767 
Readj. suspense ac- 
thi aamenm . aun e 329,899 
Tih. 2atcanen $6,138,413 $8,111,880| Total_------~...$6,138,413 $8,111,880 





x After reserve for doubtful notes and accounts of $155,254 in 1939 and 
$160,891 in 1938. y Consolidated.—V. 149, p. 3410. 
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Hayes Mfg. Corp.—Registers with SEC— 
See list given on first page of this department. 


Howe Scale Co.—$2 Common Dividend— 

The company paid a dividend of $2 per share on its common stock on 
Dec. 26 to hoiders of record Dec. 23. This compares with $1 paid on 
Dec. 23, 1938, and $2 paid on Dec. 27, 1937, this latter being the first 
dividend paid on the common shares since Dec. 30, 1921, when a regular 
quarterly distribution of $1 per share was made.—V. 147, p. 4056. 


Independent (Subway) System of N. Y. City—EZarns.— 
Period End. Oct. 31— 1939— Month—1¥938 sh osa.obe Sb Tiere 








Operating revenues ____- $1,864,336 %1,659,306 ‘ { $5,778,486 
Operating expenses -____ 1,295,322 1,214,253 5,116,305 4,787,407 
Income fromry. oper. $569,014 $445,053 $1,507,645 $991,079 
Non-operating income__ 1,418 1,072 5,565 5,386 
Excess of revenues 
over oper. ex - $570,432 $446,125 $1,513,210 $996,465 


—V. 149, p. 3875. 


Indiana Railways & Light Co.—Tenders— 

The Union Trust Co., of Indianapolis will until Feb. 1 receive bids for 
the sale to it of sufficient first and refunding mortgage sinking fund 5% 
30-year gold bonds dated Dec. 10, 1912 to exhaust the money in the sinking 
fund at prices not exceeding 105 and accrued interest.—V. 148, p. 281. 


Industrial Credit Corp. of New England—£ztra Div.— 

Directors have declared an extra dividend of 6% cents per share in 
addition to the r lar quarterly dividend of 32 cents Be share on the 
common stock, both payable Jan. 2 to holders of record Dec. 13. Similar 
amounts were paid on Oct. 2, last.—V. 149, p. 2086. 


Inland Steel Co.—Options Granted— 

Company has notified the New York Stock Exchange that options have 
been granted to 49 of its officers Coceens four directors) and employees to 
Panes an aggregate of 4,360 shares of capital stock at $50 per share. 
—v. ,?P. . 


International Agricultural Corp.—Listin 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 100,000 shares of prior preference stock (par $100) pursuant 
to a plan of recapitalization.—V. 149, p. 4177 


International Rys. of Central America—Larnings— 
Period End. Nov. 30— oe se00 1939—11 Mos.—1938 


Railway operating revs. 348 $500,436 $5,448,489 $5,081,216 
Net revenue from rail- 

way operations______ 200,703 227,344 2,151,037 2,078,732 
Inc. available for fixed 

GS os eng ects bake 174,505 184,533 1,928,881 1,892,184 
Net income - weet 90 ,067 93,816 973 ,346 876,089 


—V. 149, p. 3559. — 

International Telephone & Telegraph Corp.(& Subs.) 
—Earnings— 

(This interim statement is based upon estimates in important respects 
- ~ a to year-end adjustments and independent audit at the close 


9 Months Ended Sept. 30— 1939 1938 
Sales by manufacturing and sales subsidiaries_ -- ~~ TTT Wt $46,203 ,229 

















Pe Si eli ics ig kp tein, eT 1,154,427 33,286,498 
es ce es a ieeeieanennael $11,350,064 $12,916,731 
Telephone and radiotelephone oper. revenues.... 23,817,274 25,482,593 
Cable and radiotelegraph operating revenues. - - . - 4,022,637 3,557,163 
RD. oc nhc tenrecusecdie cuckudsawemes 2,038,727 2,797,271 
Total gross earnings- ___- EA a Fe _..$41,228,702 $44,753,758 
Operating, selling and general expenses_________- 13,743,559 14,314,734 
Malutenance and repairs___-_.-_-_--- eee ,515,741 3,661,566 
Teen d adaxsdadenthnn’ didi edaetocniades . §491,404 5,321,270 
c Provision for depreciation. A _....-. 6,844,869 6,309,038 
Loss on foreign exchange (net) j . as 122,099 1, ,603 
Net earnings... __.-_-- ay : ...$11,511,080 $14,066,547 
Charges of Subsidiaries 
Interest on funded debt__-- . = 2,092,157 1,938,165 
Amortization of bond discount and expense__-_ 339,899 170,829 
Other interest charges. -- - - - = a 374,977 304,769 
r > UU” SEP pea . ; me 552,461 551,521 
; ARP, oe css 295,931 123,891 
f Net income-......-.---- Li. . $7,855,605 $10,977,372 
Interest Charges of Parent Company 
Interest on funded debt---_-----_-- a-ccuwne SSO 000 <206) 
Amortization of debt discount and expense_ 293 591 372,913 
Other interest charges --- -- aint uF 28 929 359,7 
g Net income.._...---. led sntapcetinie sat 165,759 
Be MG, naccondcorsancebspetes tanncenee $3,970,585 $6,155,819 
a Including yee for Gxgresintion of $1,619,854 in 1939 and $1,516,- 
101 in 1938. Interest, royalties, laneous and non-o ting income 
(net). oc Other than depreciation included in cost of ¢ sold. d De- 
clared or accrued on preferred stock of subsidiaries consolidated, outstand- 
ing tn hands of public. e Common stockholders’ equity in net income (net). 
f Before deducting interest charges of ent company. g Of German 
h The German and Polish 


and Polish subsidiaries consolidated in 1938. 
subsidiaries have not been consolidated in 1939. 

Notes—(1) The amount of consolidated net income should not be under- 
stood LA represent U. S. dollars actually received by or available to the 
c tion. 

) Remittances from many of the f subsidiaries are subject to 
foreign exchange restrictions. It is impossible in certain cases to make 
remittances to the United States of all of the amounts due or available to 
the corporation. Accordingly, those amounts contained in the foregoing 
statement of consolidated income accounts which are translated from 
currencies are subject to the effect of foreign exchange fluctuations and to 
excha regulations and restrictions applicable to each of the countries 
in which such income originates. 

(3) No income or losses of Spanish subsidiaries are included in the above 
accounts as financial reports of such subsidiaries are not yet available. 
Preliminary surveys indicate that the samages to fixed pro 
from the recent civil war are not as severe as was anticipated by the manage- 
ment, but final determination thereof will not be possible for some time. 
Furthermore, the extent of shrinkage of net current assets which will result 
mainly ae een of the U. 8. dollar value of the Spanish peseta is 
not yet nable. No adjustments have made with respect to 
the amounts at which the investments in and advances to ~~ subsidi- 
aries are carried on the books of the corporation and its subsidiaires. 

(4) In the consolidated income account for the nine months ended Sept. 
30, 1939, the accounts of subsidiaries located in Germany and Poland have 
not been consolidated. Since the announcement that a state of war existed 
between certain European countries there have been only nominal quota- 
tions published for German and Polish currencies and recent of 
operating results of these subsidiaries have not been received. In order 
to place the income accounts for the r ive periods on a comparable 

, the figures for the nine months ed Sept. 30, 1938 have been re- 
stated to eliminate all accounts of the German and Polish subsidiaries with 
the exception of the net income applicable thereto, which has 
gated and set out ———— in the consolidated income account for that 

od. The securities owned and advances made to subsidiaries located 
n Germany and Poland ting $14,834,858 and $127,689, respective: 
as stated on the books of the corporation and subsidiaries at Sept. 30, 1939, 
have been treated as investments. 

5) Net losses on foreign exchange for the nine months ended Sept. 30, 
1930. charged to income account, aggregated $122,099 as compared with 


net excha losses of $1,080,603 for the correc od in 1938, 
exclusive of losses ap licable to German and Polish subsidiaries. These 
losses arise maril Som the translation of net current assets for- 

currencies into U. 8. dollars at rates of excha in effect at t. 30, 


1939 and 1938, respectively. Such losses for the nine months ended Sept. 
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30, 1939 and 1938, did not include a net amount of $766,786 and $725,151, 

respectively, which were regarded as attributable to extraordinary or un- 
usual events and therefore charged against the reserve for foreign exchange. 

—V. 149, p. 3559. 


International Shoe Co.—Annual Report— 


The financial report showing the results of the company’s operation for 
the fiscal year ended Nov. 30, 1939 affords the following: 

Net sales to customers were $89,325,447 compared with $80,828,632 
ast vear. Exclusive of canvas rubber soled shoes the factories produced 
49 267 631 pairs of shoes, against 39,137,274 last year. 

Subsidiary plants (sole leather and upper leather tanneries, textile mill, 
factories making all leather counters, heels and soles, rubber heels and soles, 
welting, box toes, cartons, containers, chemicals, cements, &c.) produc ed 
during 1939 shoes materials and shoe supplies amounting to $43,428,048, 
which. combined with sales, made an aggregate of $132,753,495 business 
transacted 

Net earnings, after taxes, for the year were $6,588,209 which represents 
an earning of $1.97 a share on the common stock. This compares with 
$4,268,286 or $1.27 a share last year 

The company’s current assets of $64,508,782 are 12.8 times its current 


liabilities of $5,025,578, which include a reserve for income taxes of 
$1,700,000. 
Frank ©. Rand, Chairman of the Board and B. A. Gray, President in 


their remarks to stockholders further state: 

Net sales in dollars were the highest since 1930, while, in pairs, both 
produc tion and shipments exceeded any year since 1929. The increase in 
pairs over last year was proportionate ly greater than the increase in dollar 
sales. This was due, largely, to lower shoe pric es, together with an excep- 
tionally large increase in the sale of children’s shoes. 

For some time, the demand for the company’s children’s shoes has 
exceeded its manufacturing capacity. To meet this situation, arrangements 
were Made during the year for an additional factory at Perryville, Mo., and 
a new and larger building for the Fulton, Mo. factory. This additional 
production will be available early in 1940. 

The radical increase in hide and leather prices which occurred following 
the outbreak of war in September, resulted in une ertain market conditions 
which made it advisable to provide a reserve of $550,000 to cover a possible 
market decline in raw materials acquired at the increased prices. 

On Nov. 27, 1939, the company paid one week's extra pay to its factory, 
warehouse, and office employees. 

The continuo™s full operation of most of the company’s factories during 
the year and the loyal cooperation shown by employees in contributing to 
this accomplishment have been particularly gratifying. 

Nineteen Hundred Forty gives promise of another successful year in the 
company’s operation. This assurance is based on the favorahie rec eption 
of company’s product by customers. 


Consolidated Income Account Years Ended Nov. 30 


1939 . 1938 1937 1936 
b Net sales of shoes and 
other manuf. mdse___$89,325,447 $80,828,632 $88,278,810 $84,856,710 


c Cost of shoes & mdse. 














SRR. < SEER e79,.773,502 74,405,840 76,428,072 73,601,318 
Depre. of physic al ati 1,599,905 1,632,550 1,677 ,679 1,661,173 
Miscell. deductions.__.. ---.-. .. 2,912,112 we 

Operating profit.___- $7,952,039 $4,7 740, 241 $7, 260. 946 $9. 594.2 218 
Other income.._._._..- 109,858 100: 521 1335 177 ,227 

Total income.__..._- “$8,061,897 $4,890,762 $7. 304. 495 $9,771,445 
Prov. for income taxes. 1.473.688 622,476 127 ,503 1,354,518 

Net income. -___ i - $6, 588,209 $4,268,286 $6,266,992 $8.416.927 
a Common dividends. 5,846,225 5,845,525 6,678,175 7,516,400 
Rate per share_______- $1.75 $1.75 $2.00 $2.25 

Surplus for year__-__- 741,934 df$1,577,239 def$411,183 $900,527 
Earns. per share on com. 

| RE Ga $1.97 $1.27 $1.87 $2.51 

a Excludi dividends on common stock held in treasury amounting to 

16,225 in 1939, $16,975 in 1938, $21,825 in 1937 and $21.000 in 1936 


After deduction of returns and allowances for repayments. ec After 
charging Lape | expenses, Maintenance Be £ sical properties, selling, 
administrative and warehouse expenses and credit loss (less discounts on 

urchases). d Provision for decline from cost to market at Nov. 30, 1937 

n inventory values ($2,722.783) and purchase commitments ($189,329). 
e > Includes 500,000 for possible market decline in raw materials. 


Consolidated Common Stock Capital and Surplus Account Nov. 30 


1939 1938 1937 1936 


Com. stk. c - -_" : Jay 
plus 


Common stock ‘capltals3o, 250,000 $50,250,000 $50,250,000 $50,250,000 
Earned surplus-__-_. 6,945,234 28,522,472 28,933,655 28,033,129 


2 eta $77,195,234 $78,772,372 $79,183,655 $78,283,129 
Net inc. for year ended 
6,588,209 4,268,286 6,266,992 8,416,927 


Nov. 30 (as above) ___ 
83,783,443 $83,040,759 $85,450,647 $28. 700,055 
5,862,500 5,862,500 6,700,000 7.537.500 


Cr16,225 Cr16,975 Cr21,825 Cr21,100 








3 
Common dividends___. 
Divs. on common stock 
im treasury........_. 





a Common stock cap 
& sur oo page| nop 30877, 937,168 $77,195,234 $78,772,472 «79,183,655 
a Divided as follows: 
Common stock capitals®. 259,000 $50,250,000 $50,250,000 $50,250,000 
Earned surplus______ 7 687,168 26,945,234 28,522,472 28,933,655 


Consolidated Balance Sheet Nov. 30 








1939 1938 1939 1938 
Assets— $ $ Liabilities— $s 
b Phys. property _17,791,943 18,764,577 | a Common stock __50,250,000 50,250,000 
Inv. in stocks of Accounts payable. 3,197,949 2,730,717 
other companies 250,827 189,032} Officers’ and em- 
eee 22,318,773 23,210,707! ployees’ balance 
dCo’sowncom.stk 173,176 248,176] and deposits... 127,629 95,919 
Accts. rec. & adv_16,252,743 14,751,291] Reserve for taxes. 1,700,000 1,010,000 
Advs. to & invests. Res. for market de- 
in associated cos. 1,057,555 1,061,500 cline in par com- 
c Empl. notes rec. 87,759 42,703 ht 64,019 
Inventories ______ 25,937,266 23,136,951} Insurance reserve. 730,878 685,243 
Def. charges, &c_. 373,582 376,196 | Res.forinv.decline 550,000 —______ 
a 27,687,168 26,945,234 
eh 84,243,623 81,781, 133 - 84,243,623 81,781,133 





Ph nna ~ oy, 3. a .000 shares of no par value. A Physical properties 
shoe fac es, 8s” departments and sales branches ne 
depreciation of $24,963 ,662 in 1B89 and $24,104,898 in 1938. ec Secured by 


3, (2,300 in 1938) shares of common stock. . Consists of 
in 1938) shares common stock.—V. 149, >. 2976 ee ee ee 
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lowa Electric Light & Power Co.— Accumulated Divs.— 

The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 814% cents per 
share on = 6%% cum. pref. stock, series B, and 75 cents per share on 
the 6% cum. pref. stock, series C, all of $100 par value, and all payable 
Jan. 20 to holders of record Dec. 30. Similar distributions were made in 
each of the 18 preceding quarters.—V. 149, p. 2086. 


Iowa Southern Utilities Co. of Del. —Earnings— 
Period End. Nov. 30— 1989-— Month 1938 1939—12 Mos.—1938 











Gross oper. earnings.... $374,424 61,362 $4,211,215 $4,082,591 
=. exp., Maint. and 2 
SS SE eae 210,805 204.145 2,394,355 2.406,622 
Prov. for retirements __: 34,500 30,000 378,500 360 000 
Net oper. earnings... $129,119 $127.217 $1,438,360 $1.315,969 
Other income. ......... 5,384 4,131 70,456 64 .252 
Total net earnings... $134,503 $131,348 $1,508,816 $1,380,221 
Int. on mortgage bonds-_ 58,451 58,519 702,166 702 .234 
Int. on other funded debt 12,553 12.571 150,670 150,874 
Amort. & other deduct’ns 7 505 7.974 92 593 95,218 
Reso awesbes C2 emake} + >be - 5 aie 
Net income_.....--- $55,994 $52,284 $534 .784 $431,895 


a nae other expense in connection with plan of recapitalization.—V. 149, 


 aeene City St. Louis & Chicago RR.—Accum. Div.— 

Directors have declared a dividend of $3 per share on account of ac- 
cumulations on the o% cumulative preferred stock, payable Jan. 5 to hold- 
ers of record Jan. Last previous dividend was the $1.50 distribution 
made on Nov. 1, i938. —V.115. p. 2159. 


Kansas Oklahoma & Gulf Ry. E varnings— 


November— 93 1936 
Gross from railway-_____ $198 285 $186 288 $199. 574 $212,138 
Net from railway_____.- 92 327 91,299 98 856 125,323 
Net after rents________- 32,002 49,488 57 ,339 80,791 

From Jan. 1— 

Gross from railway_-_-_-- 2,514,460 2,105,523 2,222,635 2,265,219 
Net from railway___.... 1,359,481 1,018,472 1,186,548 1,193 857 
Net after rents________- 858,204 615,354 765,683 735,147 


—V. 149, p. 3559. 
Kemper-Thomas Co.—50-Cent Common Dividend— 


The company paid a dividend of 50 cents per share on its common stock 
on Dec. 23 to ebdess of record Dec. 22. A dividend of 10 cents was paid 
on Dec. 24 last and one of 60 cents was paid on Dec. 22, 1937, this latter 
being the first dividend paid on the common shares in several years.— 
V. 147, p. 4058. 


Kennedy’s, Inc.—65-Cent Dividend— 

Directors have declared a dividend of 65 cents per share on the common 
stock, payable Jan. 20 to holders of record Jan. 10. This compares with 
20 cents paid Nov. 25, last, 50 cents paid on Jan. 27, 1939, and dividends 
of 30 cents paid on Jan. 15, 1938, and on Oct. 15, and July 15, 1937, this 
last being the initial dividend on this issue.—V. 149, p. 2977. 


Kinsey Distilling Co.—Philadelphia Acceptance Corp. to 
Purchase Collateral Trust Notes—Banks to Be Paid in Full— 


At the soliciatation of a group of banks holding a substantial block of 
company’s coll. trust notes, the Philadelphia Acceptance Corp. has offered 
$1,156,800 cash to the City National Bank, Philadelphia, trustees under the 
Kinsey indenture, in exchange for certain of the collateral held by the trustee 
securing the issue. The cash offered is sufficient ay x! off ail: note-holding 
banks in full with interest at 3% per annum from te of maturity of the 
notes. 

The Kinsey Distilling Co. applied to the U. 8. District Court of Phila- 
delphia ~~ reorganization under Section 10 of the U. S. Bankruptcy Act 
on March 9, 1939, at which time $1,446,000 of collateral trust notes were 
outstanding in the hands of more than 200 banks, and were adjudged 
bankrupt on Oct. 11, 1939 after the trustees reported that a feasible plan of 
reorganization could not be presented. On March 29, 1939 the trustee paid 
a dividend of $144,600 from cash reserves and realized assets in the trust, 
and on June 7, 1939 paid an additional sum of $144,600, bringing the face 
amount of the outstanding obligations of $1,156,800 

The Monongahela Rye Liquors, Inc., Pittsburgh, offered to purchase the 
collateral held in trust providing some means of financing the purchase was 
obtainable to carry the liquor through the aging period, and the Phila- 
delphia Acceptance Corp. was approached by interested banks to undertake 
such financing. These negotiations have culminated in Philadelphia 
Acceptance Corp. submitting its cash bid, with the stipilation that this sum 


is to be used exclusively to pay off all note-holding banks in full with 
interest. The bid has been submitted to the court for its —— 
Charlies J. Koller, President of Philadelphia Acceptance Corp., stated 


responsiblity chiefly so that 


that his company accepted the underwritin 
off in cash without loss.—V. 


the many note-holding banks could be pai 
148 p. 1645. 


(B.) Kuppenheimer & Co., Inc.—£arnings— 





Years Ended— Oct. 28,'39 Oct. 29,.°38 Oct. 30,'37 Oct. 31, '36 
x Gross profit. ....._--- ,568 $628,770 $1,113,257 $1,058,999 
Admin. & gen. exp., &c., 

less miscell. income_- - - 836,840 761,058 1,003,160 929. rH 
Interest paid_--_-_-. haere 3,695 4,090 15,789 
Federal taxes. ._.-.---- Se y18,641 18° 000 

Net profit - year... $36 431 loss$136,377 $75,666 $112,078 
DCE ccnaces i khikitmi 35,130 +! ae eal 
Shs. cap. st hese $5) -- 69,423 69.597 70,360 70,931 
Earnings per share_____ $0.52 Nil $1.08 $1.58 


x After deducting all discounts and cost of sales. y Includes $1,200 surtax 
on , a profits. z Includes $1,100 for — pease. 
Note—Provision for depreciation on propert So and equipment 
included in the statement for 1939 eunounted to 305. 
Comparative Balance Sheet 








Assets— Oct. 28 '39 Oct. 29 °38 Liabilities— Oct. 28 °39 Oct. 29 '38 

b Land, buildings Com. stk. (par $5) ye $360,000 

mach. & Sintaees $425,307 $431,124| Notes payable_... 500,000 _._._. 

Trade-marks and Accounts payable. 110,385 57,437 

are SEE Ectash«s  ectnce 250,000 
Inventories __.__. 722,441 455,116] Acer. payrolls, in- 

c Notes&accts.rec. 1,173,944 1,024,406/ terest, &c______ 135,620 87,275 

(AN 39,768 169,982 | Fed. tax provision. cn cee 

Deferred charges __ 94,752 75,583 | Earned surplus... 334,445 290,780 

Paid-in surplus___ 1,142,246 1,142,246 

a Treasury stock... Dr32,581 07r31,527 

$2,555,615 $2,156,212] Total __._.___.. $2,555,615 $2,156,212 





a 2,403 shares in 1938 and 1,640 shares in 1937. b After deducting 
$452° 020 rorve p depreciation in 1939 and $440,448 in 1938. ec After 
deducting $60,010 reserve for bad debts, returns, allowances and cash dis- 
counts in 1939 pes $66,495 in 1938.—V. 148, p. 129 


Lakey Foundry & Machine a 





Years End. Oct. 31— 1939 1937 1936 
Manufacturing profit... $367,814 bss? 182 y$371,431 $206 ,652 
Sell. & admin. expenses _ 101,770 82,427 122,845 69,590 
Depreciation _..____.-- See (d) 75,502 72,874 70,854 
Interest paid or accrued _ 5,950 12,920 18,705 32,046 
Other deductions (net) _ 1,862 3409 x461 14,962 
Prov. for Fed. inc. tax_-_ 2,537 a3, 231,494 1,200 

Sec deaee $215,696 $9,124 


$126.068 $18,000 


x Bad debts charged off. y Includes cancellation of interest on real and 
pro y taxes assessed for prior years, $5,399; discount earned 
.826, and other income, $547. z Includes normal income tax, $21,800: 
surtax on undsitributed profits, $9,700: $31,500, less excess vision 
for prior year, $6; balance (as above), . @ Includes $2,1 undis- 
tributed profits tax. b After deducting cost of products sold, ‘amounting 
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to $1,666,589, but includes scrap sales of $1,403 and discount earned of 
$1,202. e¢ After deducting cost of products sold, but includes discounts 
earned of $2,984 and miscellaneous income of $1,189. d Provision for de- 








ceoetee for the year included above, amounted to $74,956. e Includes 
537 additional provision for prior years. 
Balance Sheet Oct. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
x Property acct___$1,272,382 $1,296,377| y Capital stock_.. $440,338 $440,338 
Sag 111,765 58,022] Accounts payable. 158,696 281,364 
Accts. receivable... 275,183 145,175] Notes payable.... —-...-. 27,224 
Inventories - 184,385 258,578 | lst mtge. note.... —-__.-- 15,000 
Other assets__._ __ 1,308 1,004 | Accrued expenses _ 16,734 25,733 
Deferred charges_- 5,664 13,252) Prov. for Federal 
income tax--..- 2,000 3,800 
Reserves......... 35,000 33,567 
Long-term indebt- 16,001 39,165 
Paid-in surplus_-. 845,416 845,416 
Earned surplus... 296,503 _80, 807 
Ms beeen $1, 850, 687 $1, T7MEe. Een ooeewe- $1,850,687 $1, 772. 413 


x After depreciation of $1,289,812 in 1939 and $1,247, 
y Represented by shares of $1 at 


156 in 1938. 
z Includes trade acceptances payable 


to trade creditors.—V. 149, Pp. 1330 

Lake Superior & Ishpeming RR.—Larnings— 

November— 1939 1938 1937 1936 
Gross from railway _____ $413, 254 $188,976 $100,981 $209 ,204 
Net from railway___-___ 295,794 103 ,831 4,808 106 ,636 
Net after rents________ 235,608 defS4,561 def15,.326 75,042 

From Jan. 1— 
Gross from railway _____ 2,903 .280 1,160,583 3,230,667 2,885,769 
Net from railway_____- 1,855,943 6,916 1,994,295 1,755,837 
Net after rents________ 1,284,931 2,351 1,476,689 1,291,085 
—V. 149, p. 3560. 

Lamaque Gold Mines, Ltd.—Zarnings— 

6 Months Ended Nor. 30— 1939 1938 
Net income after all charges____________________ $1,027 545 $901,354 
Earnings per share______- +) es ae $0.34 $0.30 


—V. 149, p. 1623. 
Lee Rubber & Tire Corp. (& Subs.)—Zarnings— 


Consolidated Income Statement— Years Ended Oct. 31 


1939 1938 1937 1936 
oo Ee eee $14,520,702 $12,219,048 $13,769,152 $10,599,693 














Cost of goods, general 

expenses, &c_....__- 12,039,327 10,376,989 12,369,004 9,385,623 

Operating profit__-__- $2,481,375 $1,842,059 $1,400,148 $1,214,070 
Other income__________ 63,221 53,649 75,029 60,783 

Total income_______- $2,544,596 $1,895,708 $1,475,177 $1,274,853 
Interest paid____ 293 153 2" ‘620 3,614 
Loss on dispos. of assets - EE... «_? Shits se? Sakok ieee 
Net bk. val. of plant & 

equip. of discontinued 

depts. written off | « din) . --steadteiess 0 | Vauelinee 
Prov. for contingencies __ ® ie sinh 
Miscellaneous. ________ 2,130 ~ 2,328 4,989 4,969 
Federal excise taxes____ 582,157 494,837 $0) oes 402.418 
Depreciation _ _ = See c 213,489 252,962 210,826 
Prov. for Fed. inc. tax__ 365,970 b234,303 bl 16, 705 89,200 

Surplus for year _ - $1,464,166 $950,599 $596,319 $563 825 
Previous surplus. ____ 2,080,757 1,769,546 1,598 402 1,161,612 
Excess of prov. for Fed. 

inc. tax over amt. paid . ean a Cr1,198 
Add'l State tax assess- 

A ia hh Dri3 ,231 ee 
Dividends paid—Dr 14673 ,179 639 388 411,944 128 ,233 

Total surplus_____. $2,871,744 $2,080,757 $1,769,546 $1,598,402 
Shs. cap.stk.out.(par $5) 268 343 255.565 257 ‘465 ) 254,465 
Earnings per share___-_ e$5.73 $3.71 $2. 31 $2.19 

a After all discounts and allowances. b Includes $51,881 ($17,927 in 


1937) surtax on undistributed profits. ec The provision for depreciation of 
property. plant and equipment for the year amounted to $235,203, which 
has been charged, $218,686 to cost of production and $16,516 to selling 
administration and general expenses. d $638,913 paid in cash and $34,266 
paid in stock (12,778 shares of acquired capital stock at cost). e Earned 
on each share of stock outstanding in the hands of the public before the 
mots Ssteune paid Oct. 28 and $5.46 per share after the payment of this 
dividend. 
Consolidated Balance Sheet Oct. 31 


1939 1938 1939 1938 
Asséets— s s Litahtlities— $s s 
z Plants, real est. Cap stk. (par $5)__ 1,500,000 1,500,000 
and equipment. 3.760.842 3,864.51 DO cas dsesate 75,000 
Cash .. .- 2.865.150 2,111,339] Aeccept’s payable. — "ES 19,488 
Notes & accts ree. 1 352,702 1,155,458] Aecounts payable- 633,679 629,331 
Inventories 3,559,791 3,250,711] Acerued expenses &26,229 316,834 
Advs. to salesmen Reserve for Fed! 
and employees 17,031 17,416 income tax____- 365,973 234,302 
Real est. not used Reve rves A ‘ 521,848 438,134 
for mfg. purpose 35,286 46,025 | Capital surplus__ 5,364,384 5,364,384 
Investments 2,006 2,005 | Surplus.__.......- 2,871,744 2,080,757 
Mise. notes & ac x Treasury stock .. D7r149,587 Dr183,854 
counts reec______ 11,189 
Deferred charges. 30,270 26, 910 
Total - - 11,634,267 10, 47 4, 379 Total ---11,634,267 10,474,379 





x Represents 31,657 (44,435 in 1938) reacquired capital stock at cost, 
shares of stock in treasury. z After reserve for depreciation of $3,322,508 
in 1939 and $3,321,468 in 1938. a Including surtax on undistributed 
profits 


75-Cent Dividend— 

Directors on Dec. 28 declared a dividend of 75 cents per share on the 
capital stock, payable Feb. 1 to stockholders of record Jan. 15. This com 
pares. with a cash dividend of $1.25 and a stock dividend of 1-20ths of a 
share paid on Oct. 28 last; 75 cents paid on Aug. 1 last: 50 cents paid on 





Feb. 1, 1939; $2 paid on Oct. 1, 1938, and dividends of 25 cents paid on 
Aug. 1 and Feb. 1, 1938.—V. 149, p. 2517. 

Lehigh & New England RR. 

November— 1939 1938 "I 937 1936 
Gross from railway __.-_- $377 .799 $293 6446 93,413 $343 ,947 
Net from railway. __ 99 428 75,845 53 977 93,129 
Net after rents._______ 75,348 57,072 44,434 71.816 

From Jan. 1— 

Gross from railway _--_-—- 3,947,865 3,093,328 3,402,846 3,636,979 
Net from railway__.... 1,459,381 766 ,964 $11,654 954,521 
Net after rents________- 1,151,066 608 ,041 707 ,535 722,592 


—V. 149, p. 3560. 


Lehman Corp.—Makes Few Portfolio Changes—Asset 
Value $32.72 Compares with $29.79 on June 30— 


Retention by the corporation of its security holdings, which were sub- 
stantially augmented during the previous quarter, was revealed Jan. 5 by 
the report as of Dec. 31, 1939 and for the six months ended on that date. 
Common stock holdings, the report of Ro Lehman, President, to the 
stockholders, shows were valued at $54,421,113 or 79.3% of gross assets 
whereas bonds (other than U. 8. Government obligations) and preferred 
stocks accounted for 5% and 4.6% of assets respectively. The proportion 
of each of these three categories phi during the quarter less than 1%. 
Asset value of the 2,081,580 shares is re as $32.72 per share as com- 
pared with $29.79 per share on June 30, 1939, the beginning of the fiscal 


year. 
Securities traded in on the New York Stock Exchange or the New som 
Curb Exchange composed 81.5% of the company’s gross assets, with U. 
Government obligations 6.7%, securities traded in over- -the-counter 6. 3% 
and cash and receivables 4.0%. 
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Examination of the portfolio shows few important chenees with only 
one new common stock appearing in the portfolio and a half dozen elimina- 
tions. Chief additions during the quarter included 2,000 shares of Marine 
Midland Corp., 2,500 shares of American Can, 2, 800 shares of United 
Carbon, 76,203 shares of Aviation & Transportation C ‘orp., 2,400 — 
of United Fruit, 1,500 shares of Food Machinery, 1,500 shares of Free 
Sulphur Co., 1, 200 shares of Chesapeake & Oh ° Ry.. 700 shares of ~* 
banks Morse and 555 shares of Standard Oil Co. of New Jersey. Decreases 
were also few, among the More important being 3,900 shares of Climax 
Molybdenum, 1,600 shares of Anaconda Copper, 1, 100 shares of R.K. SS 
3,000 shares of Atlantic Refining, 1,800 shares of Western Union, 900 shares 
of Northern Pacific, 600 shares of Atchison Topeka & Santa Fe, 700 shares 
of International Tel. & Tel. and 900 shares of Bunker Hill & Sullivan. 
Holdings in the merchandising, building and construction, industrial ma- 
chinery and equipment, railroad equipment, steel, tobacco and agricultural 
machinery groups remained unchanged. 

In the preferred stock group three items were eliminated: 5,000 shares 
of Buffalo Niagara & Eastern Power, $1.60 cumulative preferred, 1,000 
shares of Puget Sound Power & Light Co. $5 cum. preferred and 3,100 shares 
of Paramount Pictures 6% cum. Ist preferred. Holdings of United Gas 
Corp. $7 cum. preferred were reduced by 2,600 shares. To the bond 
portfolio were added $170,000 of Standard Gas & Electric convertible and 
non-convertible notes and 6% bonds, whereas holdings of $218,000 South- 
eastern Power & Light A 6s of 2025 were eliminated. 

As of Dec. 31, 1939 net unrealized appreciation was stated at approxi- 
mately $1 .148.738 as compared with net unrealized depreciation on June 30, 
1939, the beginning of the fiscal year, of approximately $5,819,334. 

During the first half of the company’s fiscal year interest earned and 
cash dividends amounted to $1,541,479. After deduction of all operating 
expenses and provision for taxes totaling $316,904 there remained a net of 
$1,224,575. The deduction of $1,279,567 net realized loss on investments 
and the inclusion of $21,540 recovery on real estate loans written off in 
a prior year, brought the loss for the six months period to $33,452. 


Income Account for 6 Months Ended Dec. 31 














1939 1938 1937 1936 

Interest earned _-_-_-_--_-_- 164,495 $152,688 145,083 $167,419 
Cash dividends_._...... 1,353,23 961,79 1,631,688 1,976,954 
Taxable divs. in sec____ eee, . sean 06,274 92,031 
Miscellaneousincome_.. = =—______- er ge Soe 2,520 

Total income_-_-_-_-__-_- $1,541,480 $1,114,486 $1,883,045 $2,238,926 
Expense, franchise and 

capital stock taxes y316,904 y310,455 329,952 333 523 
Prov. for income taxes __ 7See y See y 80,000 725,000 
Prov. for comp. accrd. 

under a management 

agreement. ......... Catsk nl maheaate «| wie 337 ,865 

Balance of income____ $1,224,575 $804,031 $1,473,093 $842 537 
Net loss on sales of sec__ 1,279,568 690,059 prof367 ,631 prof4624 ,042 
Recovery on real estate 

loans written off____- 21,540 24,420 8,328 7,691 

Profit... -.- . loss$33 ,452 $138,392 $1,849,051 $5,474,271 
Dividend payable_____. 832,632 832,632 1,561,185 2,734,528 

SS $866,084 $694,240 sur$287 ,866sur$2739 ,743 
Shares capital stock out- 

standing (no par)___. x2,081,580 %*2,081,580 x2,081,580 683 ,632 
Earns.per sh. on cap.stk. Nil $0.07 $0.8 $8.01 


x Par $1. y Includes provision for Federal, State and miscell. taxes. 
Note—The net unrealized appreciation of the corporation's assets on 
Dec. 31, 1939, based on market quotations or, in the absence of market 
quotations, on fair value in the opinion of the directors, was approximately 
$1,148,738. The net unrealized depreciation, computed on the same basis, 
was approximately $5,819,334 on June 30, 1939. 
Balance Sheet Dec. 31 


1939 1938 1939 a 
Assrts— b $s Liabilities— 
Cash in banks _ 2,404,763 1,229,011} Dividends payable 416,316 416, ¥316 
U.S. securities (at Res. for acerd. ex- 
a 4,628,453 6,302,074 penses and taxes 93,967 281,787 
Other sees. owned a Capital stock... 2,086,884 2,086,884 
(at cost): Capital surplus... .83,673,396 83,673,396 
Bonds .. -- . 3,647,987 4,459,644) Profit & loss acct. 
Preferred stocks 3,088,067 4,046,835 deficit c18,713,363 18,021,776 
Common stocks. 52,361,825 51,001,770| b Treasury stock.. Dr87,710 Dr87,710 





Inv. in real estate 975,688 975,688 
Equities in real est. 1 l 
Divs. rec. and int 
accrued 318,916 254,721 
Receivable for see 
sold - = . 43,789 79,153 
Total ____-.....67,469,489 68,348,897 Total 67. 469, 489 68, 348,897 


a Capital stock outstanding 2,086,884 shares par $1. b Represented 
by 5,304 shares at cost. ec The debit balance at Dec. 31, 1939, is made 
up as follows: Dividends declared from date of organization to Dec. 31, 
1939, $27,913,979; accumulated income and profit and loss (profit) from 
date of organization to Dec. 31, 1939, $9,230,615. 

Note—The corporation has purchased commitments under which it may 
make investments which will not exceed $622,000.—V. 149, p. 2236. 


Lexington Utilities Co.--SEC Authorizes Company to 
Issue Notes 


The Securities and 
company to issue and sell to Chase ! 
34% sec vured notes due two years after date, 
bonds 5% series due 1952 as security therefor. The SEC also approved 
the guaranty of the notes by Kentucky Utilities Co., and the pledge by 
such company of $989,400 of its bonds (6% series) te sec ure the performance 
of its guaranty and the payment of the notes. 

The first and refunding mortgage gold bonds, 5% series, due Feb. 1, 
1952 have been removed from unlisted trading by .< New York C urb 
Exchange.—V. 149, p. 4032. 


Libby, McNeill & Libby—Regisiers with SEC- 

Company Dec. 30 filed with the Securities and Exc hanee C Commission a 
registration statement (No. 2-4272, Form A-2) under the Securities Act 
of 1933 ee $11,000,000 of first mortgage 15-year sinking fund 4% 
bonds, due Jan. 1955 

According to aa registration statement, $9,197,930 of the net proceeds 
from the sale of the bonds will be applied to the regemption on April 1, 
1940 at 101%%, of 5, 062,000 of outstanding first Mortgage 5% 15-year 
gold bonds due Oct. 1942. Accrued interest on the bonds to be redeemed 
will be supplied by she company from its treasury. The balance of the net 
proceeds will be added to the net working capital of the company and 
applied to the reduction of bank loans. 

Glore, Forgan & Co., Chicago, will be the principal underwriter. The 
prospectus states that to facilitate the offering it is intended to stabilize 
the price of the bonds. This is not an assurance, it states, that the price 
will be stabilized or that the stabilizing, if commenced, may not be dis- 
continued at any time. 

The bonds are redeemable at the option of the company in whole or in 
part after 30 days’ notice, at the following Prices plus accrued interest: 
If redee on or before Jan. 1, 1943,105%; thereafter and including 
Jan. 1, 1946, 104%; thereafter and including Jan. 1, 1949, 103%; thereafter 
and including Jan. 1, 1951, 102%; thereafter and including Jan. 1, 1953, 
101%; and thereafter at 100% . 

The price at which the bonds will be offered, the names of other under- 
writers and the underwriting discounts or commissions are to be furnished 
by amendment to the registration statement.—V. 149, p. 4178. 


Libbey-Owens-Ford Glass Co.—Acquisition— 

Compa pany announced the purchase of papeees Laboratories, Inc., of 
Philadelphia, with its patents for manufact yr y -~making machinery 
and allied equi ment. Libbey-Owens-Ford said it has acquired a new silver- 
ing process in the purchase to lower costs in production of mirrors. William 
Peacock, President and founder of the Laboratories, will serve as President 
of the new subsidiary 

Mr. Peacock developed the copper er backing method to protect 
silver backed mirrors inst moisture and weathering. In the early 1930's 
he began experiments in methods to improve the application of the silver 


Exchange Commission on Dec. 26 authorized the 
National Bank, New York, $4,000,000 
and to pledge $4,000,000 








132 


itself. This research was climaxed late in 1939 when he succeeded in per- 
fecting a commercially practical process.—V. 149, p. 3266. 


Lockheed Aircraft Corp.—Registers with SEC— | 


Corporation on Jan. 2 filed with ths Securities and Exchange Com- 
mission a registration statement (No. 2-4277, Form A-2), under the Securi- 
ties Act of 1933 covering 225,000 shares of $1 par value common stock. 

The company intends, according to the registration statement, to appl y 
approximately $2,800,000 of the net proceeds from the sale of the stock to 
the following p : About $250, for the construction of two assembly 
hangars; about ,000 for the purchase of tools, machinery, factory 
equipment, furniture and fixtures; about $200,000 for the construction of a 
research laboratory, and about $1,750,000 for the development of new 
models of airplanes, including engineering, tooling and experimental work. 
The balance of the net proceeds will be added to working capital, which 
will enable the company, it is stated, to purchase and carry on hand sub- 
stantial amounts of spare pores and materials for its manufacturing opera- 
tions and completion of existing orders. 

The underwriters and the number of shares to be underwritten by each 
are as follows: 

Shares Shares 
Blyth & Co., Inc., New York_35,000| Stone & Webster and Blodget, 
G. M.-P. Murphy & Co., New Inc., New York_ ~~ ..11,000 

York _._..35,000| Emanuel & Co., New York. __10,000 
Smith, Barney & Co., N. Y_.23.000| W. E. Hutton & Co., N. Y__ 7,000 
Hayden, Stone & Co., N. Y_-14,000| Whiting, Weeks & Stubbs, Inc. 

Lee Higginson Corp., N. Y--12,000 Bos Pas FP 
White, Weld & Co., New York12,000 Curtis, Boston____ 7,000 
Stern, Wampler & Co., Inc., Mitchum, Tully & Co., San 

Se i ho as teem bb iba Franc pase iaeal 5,000 
G. Brashears & Co., Los Brush, Slocumb & Co., San 

Angeles _ _- “ “ ._. 5,000 IDS «: » @ 400 bonito ns a ee 
Kidder, Peabody & Co., N. Y.11,000|Sutro & Co., San Francisco... 5,000 
Dominick & Dominick, N. Y_11,000 

The price at which the stock is to be offered is to be furnished by amend- 
ment. The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the stock on the New York Stock Exchange. This is 
not an assurance, it states, that the price of the stock will be stabilized or 
ta sy eer ty de if commenced, may not be discontinued at any time. 
—vV. - % ‘ 


Long Island Lighting Co.-—Acquisition— 


Edward F. Barrett, President announced Jan. 5 that a petition had been 
filed with the Public Service Commission by Patchogue Electric Light 
Co. for permission to sell the property and franchises of the latter to the 
Long Island Lighting Co. The Patchogue company is the only privately 
owned public utility in Nassau or Suffolk Counties not already a part of the 
ane ee Lighting Co. system. The Patchogue company for many years 
has nm operated by the Associated Gas & Electric Co. 

The proposed purchase price is $1,500,000, subject to the approval of the 
Commission. r. Barrett said that if the deal is approved, the purchase 
would probably be financed through bank loans. 

Gross operating revenues of The Patchogue Electric Light Co. in 1938 
were approximately $500,000. As of Oct. 31, 1939, its total assets were 
$1,489,000, of which $1,371,000 was in utility plant. Estimated earnings 
for the Patchogue company was sporesnetny $75,000 annually. 

Mr. Barrett estimated that earnings of Long Island Lighting Co. for 1939 
would be approximately $1,500,000 before sinking fund reservations of 
$576,000, as compared with $1,032,000, before sinking fund reservations of 
$544 ,000 in 1938.—V. 149, p. 2694. 


Louisiana & Arkansas Ry.—-New Director— 


Harvey C. Couch, of Arkansas, asked permission of the Interstate Com- 
merce Commission on Dec. 27 to serve as director and Chairman of the 
board of this railway. 

Mr. Couch, Chairman of the board of Kansas City Southern Railway, 
was elected director and Chairman of the Louisiana & Arkansas several 
months ago, but he has not formally assumed office. 

The ICC has authorized unification of Kansas City Southern and the 
Louisiana & Arkansas.—V. 149, p. 4178. 


Louisiana & Missouri River RR.— Accum. Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumul. pref. stock, payable Jan. 5 to holders of 
record Jan. 2. Last previous dividend was paid on Aug. 1, 1938 and also 
amounted to $3.50 per share.—V. 137, p. 4 ; 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—arns. 


Year Ended Nor. 30— 
Operating revenues 
Operation 


10,000 





1939 1938 
$10,990,745 $10,815,206 
CRE se iit 3, 3,435,721 
Maintenance and repairs ‘ 645,081 588 ,557 
Appropriation for retirement reserve. _______. 
Amortization of limited-term investments. - - - 


1,120:766 
570,650 


$4,175,307 $2 
196.719 
6.805 


ae + 378 832 


Net openings income. - .. 
Dividends from affiliated company 
Miscelianeous income 





Gross income 
Interest on funded debt_____._ _- 
Amortization of debt discount and expense 
Other interest (net) _ - 
Amort. of flood and rehabilitation expense. _ 
Amort. of contractual capital expenditures- 
Miscellaneous deductions. -——-___- . 


Net income $2,837,717 $2,597,606 
Note— Provision made by the company for Federal and State income taxes 
for the year 1937 was reduced as a result of deductions made for losses re 
queng, rom oe flood in Louisville during January and February, 1937.— 
: 9, p. » 


Louisville & Nashville RR.—VFormal Application Made 
to ICC for Authority to Sell $60,000,000 Bonds—Underwriting 
Terms Outlined— 


The road filed with Interstate Commerce Commission Dec. 29 its plan 
for financing the maturity next July of $60,000,000 of unified 4% mtge. 
bonds. the balance of $9,243 ,000 of the.aturity to be paid in cash. 

In its a lication compen formally asked authority to extend $60,000,000 
of the unified 4s, $30, ‘ until Jan. 1, 1950 and $30,000,000 to Jan. 1, 
1 Also authority was uested to issue and seil $30,000,000 of 10- 
year collateral] trust bonds and $30,000,000 of 20-year collateral trust bonds, 
to be secured at first by cash—the proceeds of the sale of such bonds supple- 
mented by the road’s contribution of cash equal to 2% of the full maturity— 
and subsequently by the unified bonds to the extent bought by this cash. 

The carrier stated that it believed that under present and prospective 
market conditions it would be more advantageous to finance $60,000,000 of 
maturing bonds by extending them than by refunding them with first and 
refunding mortgage bonds. 

Under the arrangement cash receivéd from sale of the new securities will 
be turned over to trustee of the collateral trust issue. The trustee will 
purchase from the holders the unified bonds due July 1, 1940 and will extend 
these bonds and pledge them to secure the colalteral trust issue. 

a yt — _ ie the ly = a group noone by Morgan Stanley 
oa ¥ will receive 99.5% o r for the 10-year bonds and 
98.5 of par for the 20-year bonds-—V. 149. p- 4178. . 


McCrory Stores Corp.— Sales— 


Period End. Dec. 31— 1939-——Month—1938 1939—-12 Mos.—1938 
ite dit ine eitintan © o:ts0'a $7,654,964 $7,002,827 $43,193,591 $40,068,193 
Stores in operation a 200 201 
—V. 149, p. 3721. 


McLellan Stores Corp.— Sales— 


Period End. Dec.31— _1939—Month—1938 
Sales $4,353,283 
. 149, p. 3877. 


1939—11 Mos.—1938 
$4,234,244 $21,776,862 $20,996,008 
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Madison Square Garden Corp.— Earnings— 

Period End. Nov. 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit _ -- $83,081 $145,063 loss$82,054 $8.056 
x After depreciation and all other charges.—V. 149, p. 2237. 


Manahattan-Dearborn Corp.— Merger Voted— 

Merger of the Manhattan-Dearborn Corp. and the Lawbeck Corp., both 
investment firms, into a company se be known as the Consolidated Dear- 
born Corp. with assets valued on Nov. 1 at $5,000,000, received on Dec. 29 
virtually unanimous approval of the Manhattan-Dearborn stockholders. 
aN 's _ had approved the plan earlier in the week.— 

. 149, Dp. 3877. 


Marion-Reserve Power Co.—£arnings— 

Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Total oper.revenues_... $273,833 $245,867 $3,092,791 $2,844,492 
Non-oper. income. --_--- é 20, 28,589 


Gross revenues $275,799 $255,424 $3,113,630 $2,873,081 
Operation 121,789 113,753 1,372,778 1,256,521 
General taxes. . 18,436 18,500 209 ,768 
Federal income taxes __ - 9,349 85,602 

16,167 198.618 


Maintenance 
860 264,597 


Prov. for retire. reserve - 24, 
$82,225 $982 266 
31,354 





217,207 
209 580 


$938,771 





Net earnings $85,198 

Int. on mtge. debt 31,354 376,250 
Int. on ser. 3%-5% notes 2,125 2,312 26,425 
Other interest 216 210 426 
Amortiz. of debt discount 9.995 


$48,678 
14,128 


33 ,995 
$543 ,170 
168,785 


2,779 
245,568 
14,128 





Net income 
Div. accrued on $5 pre- 
ferred stoc 





Balance available for 
common stock $31,441 $374,385 

Note—The above figures include operations of Ohio Electric Power Co. 
Sor pases prior to the merger of that company on Nov. 1, 1938.—V. 149, 
p.é ° 

Market Street Ry.— Listing of Deposit Receipts—Plan for 
Extension of Bonds, &c.— 

The New York Stock Exchange has authorized the listi 
receipts for $4,717,000 first mortgage 7% sinking fund gold 
A, due April 1, 1940. 

Deposit receipts will be issued by the company pursuant to the plan for 
extension of maturity, reduction of interest, and change of sinking fund 
provisions of first mortgage 1% sinking fund gold bonds, series A. 

Company's first mortgage 7% sinking fund gold bonds, series A, mature 
April 1, 1940. Company is financially unable to retire these bonds at 
maturity, and has been unable to borrow or obtain funds from any source 
for the purpose of retiring, or refunding, the bonds. It has been determined 
from bankers, underwriters, and others familiar with the present day 
security markets that there is no ready market for traction company se- 
curities at this time. Accordingly, there are only two alternatives open to 
the company; either to place its affairs under the National Bankruptcy Act 
with the Federal courts for reorganization, or to ask for extension of the 
maturity of the bonds to April 1, 1945. The purpose of the deposit of the 
bonds is to carry out the terms of the plan. 

Company is in default in the payment of the sinking fund installment 
due July 1, 1938, and subsequent installments, and in the payment of in 
terest on bonds held alive in the sinking fund. Bondholders were notified 
| the Wells Fargo Bank & Union Trust Co., San Francisco, the trustee, 
of the above default, but no request was made by the bondholders for action 

The trustee has taken no other 
The company has paid its interest 


of deposit 
nds, series 


by the trustee in respect to such default. 
action in connection with such default. 
on outstanding bonds to date. 

The bondholders become perties to the plan by depositing their bonds 
with either Wells Fargo Bank & Union Trust Co., San Francisco, or Chase 
National Bank, New York. 

Summary of the Plan 


If the plan is made effective, the bonds of eopenins bondholders will be 
changed in the following manner: The maturity of the bonds will be ex- 
tended for 5 years from April 1, 1940, to April 1, 1945. The interest rate 
on the bonds will be reduced from 7% to 5%, payable quarterly. The 
sinking fund provisions, requiring fixed annual payments into the sinking 
fund, will be eliminated, and any existing default of the company there- 
under shall be waived. In lieu, the company will pay on the first days of 
January, April, July and October in each year, an amount equal to '% of 
1% of oe amount of bonds outstanding on the date when the plan 
becomes effective, to Ladenburg, Thalmann & Co., as fiscal agents, or to 
the trustee, for their account as a sinking fund, such payments to be used 
in the acquisition of bonds. Section 33 of the indenture providing that 
bonds in the sinking fund are to be — alive and interest paid thereon 
will be amended so as to apply only to bonds acquired by operation of the 
new sinking fund provisions, and the trustee, on behalf of the depositors, is 
authorized to cancel the bonds in the existi sinking fund and to waive 
any existing default of the company thereunder. The first payment into 
the sinking fund will be made July 1, 1940. Bonds are redeemable at par 
plus accrued interest in the manner provided in the indenture. ew 
coupons bearing 5% interest payable quarterly, January. April, July and 
October will be attached to the extended bonds. The bonds will be stamped 
to show the extension of the maturity and other changes. The company 
may also attach to the extended bonds an extension agreement binding the 
company to the terms and provisions of the plan. Except as modified by 
the plan, all the terms and provisions of the indenture shall remain in full 
force and effect. 

Company will agree that no payment of principal or interest shall be 
made on its indebtedness to Standard Gas & Electric Co. existing on the 
effective date of the plan until the bonds, as extended, shall have been paid 
in full, and the interest rate on this indebtedness shall be reduced to 4% 
instead of 6%. Likewise, the company will agree not to make any prin- 
cipal payments on bank loans existing when the plan becomes effective, 
except after the bond sinking fund payments have made as they be- 
come currently due, and then only in an amount equal to 2% of the prin- 
cipal amount of said loans annually, except that the company, after meeting 
sinking fund provisions, as above vided, may use its remaining cash only 
for capital expenditures and working capital, and any amount over and 
above such reasonable requirements shall be used as an additional sinking 
fund for the bonds and bank loans pro rata to the principal amount of each. 
Such supplemental indentures or agreements as may be deemed necessary 
by the trustee to modify the indenture will be executed by the company. 

The plan will become effective when there is deposited 95% of the bonds 
outstanding, or such lesser percentage as the ccmpany may elect, but in 
any event, not less than 85%, without affording the depositors of bonds 
the privilege of withdrawal.—V. 149, p. 3877. 


Mexican Utilities Co.—-Deposit Time Extended 

J. H. Moseley, Vice-President of this company, is notifying holders of 
seven-year 7% collateral trust gold bonds of the company, that the time 
within which holders of such bonds may become parties to the deposit and 
extension agreement dated Sept. 24, 1939 has been extended up to and 
including March 1, 1940. To date more than $557,000 principal amount 
of these bonds have been deposited constituting more than 94° of the total 
issue outstanding.—V. 149, p. 3877. 


Mississippi Power Co.—Earnings— 
Period End. Nov. 30— 1939—Month—1938 
Gross revenue $316,152 $294, 

Oper. exps. and taxes ___ ’ 
Prov. for depreciation _ 23 


_., 1939—12 Mos.—1938 

731 $3,678,274 $3,533,425 
195,2 2.277.766  2/291.400 
15,000 371,667 234,000 


$1,028,841 $1,008,024 
575,750 609.989 


$453 090 
253 ,062 


$200,028 





$86,122 
46,348 


$39,774 
21,088 


Gross income 


Int. & other fixed chges_ 48,752 


$35,703 
21,088 


$14,614 





Net income 


$398 ,035 
Divs. on pref. stock. - - 253 ,062 





Balance $18,686 $144,973 


—V. 149, p. 4180. 
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Midland Valley RR.—Earnings— 

November— 1939 1938 1937 1936 
Gross from railway --.._ $116,211 $119,220 $124,878 $135,257 
Net from railway_-___-_- 49,5 d 54,118 64,640 
Net after rents_.______ 27 582 39,734 33 ,098 41,834 

From Jan. 1— 

Gross from railway ___-.-_ 1,276,187 1,257,404 1,412,706 1,401,780 
Net from railway -_- --- 581,181 550,244 642,743 424 
Net after rents________ 64,200 348,358 451,496 463 ,705 


—V. 149, p. 3562. 
Mississippi Central RR.—Larnings— 


_ November— 1939 1938 1937 1936 
Gross from railway --_-_- $77 925 $66,453 $77,447 $78,603 
Net from railway_-_-_-- 18,999 11,612 9,015 18,609 
Net after rents.________ 10,383 def2 ,347 def2,704 10,613 

From Jan. 1— 

Gross from railway -__ _- 790,998 731,234 866 570 839,844 
Net from railway-_-_-_-_- 91,890 146,065 138,771 216,709 
Net after rents________ def18 ,987 40,460 36,596 136,391 
—V. 149, p. 3563. 

Missouri & Arkansas Ry.— Earnings— 

November— 1939 1938 1937 1936 
Gross from railway-_---- $111.075 $89,075 $96 639 $100,730 
Net from railway ____- 26,394 20,907 20,257 21,753 
Net after rents________ 8,386 11,364 8,454 5,807 

From Jan. 1— 

Gross from railway _____ 1,011,432 905,613 1,057,665 950,079 
Net from railway _-_-__-_ 209 ,903 137 ,648 185,942 179,193 
Net after rents_______- 73,452 9,044 42,607 45,887 
—V. 149, p. 3722. 

Missouri Illinois RR.—Earnings— 

November— 1939 1938 1937 1936 
Gross from railway_.... $204,292 $134,420 $105,789 $124,734 
Net from railway __ ___ 97,181 53,266 112 44,53 
Net after rents_______- 63 ,006 36,721 8,948 27 .280 

From Jan. 1— 

Gross from railway -___-_- 2,075,055 1,004,480 1,389,424 1,054,402 
Net from railway - -_-_-- 977 629 209,901 442,733 261,395 
Net after rents_______- 587 ,329 48,557 204,810 79,586 


—V. 149, p. 3563. 


Missouri Pacific RR.—Corrects Filings— 


With the filing Jan. 3 by the road of amendments correcting deficiencies 
cited by the Securities and Exchange Commission, it appeared likely that 
the road's 5% cumul. conv. pref stock and common stock would not be 
delisted from the New York Stock Exchange. 

The SEC ruled on Dec. 6 that the road would have to file amendments 
correcting previous filings in accordance with the Commission's findings 
within 30 days or the stock would be delisted. 

Since the deadline was Jan. 4 the Commission notified the Stock Exchange 
that the amendments were acceptable. 


Budget of $10,880,000 for Improvements— 

A bu — of $10,880,000 for epreene on the lines during 1940 was 
spegey Jan. 3 by U.S. District Judge George H. Moore. Of this amount, 
$1,431,490 had been approved last October for the purchase of rail and track 
materials. 

The road's budget allotted $1,350,000 for new rolling stock, including 
$250,000 for a 3-unit streamlined train, $400,000 for six large Diesel switch 
engines, $180,000 for five smaller Diesel-electric engines, and $570,000 for 
200 stock cars. The largest item was $3,250,000 for laying or relaying 
about 400 miles of track .—V. 149, p. 4180. 


Monongahela Ry.—Earnings— 


November— 1939 1938 1937 1936 
Gross from railway -- ~~ - $485,839 65,749 $340,751 $423,876 
Net from railway- -.---- 306,303 233 ,197 181,398 266 ,687 
Net after rents......-- 188 ,007 130,191 70,A82 146,898 

From Jan. 1— 

Gross from railway..._-- 3,755,314 3,070,875 4,174,623 4,263,311 
Net from railway --- --- 2,239,595 1,858,848 2,418,568 2,610,287 
Net after rents_....... 1,087,706 806,921 1,149,855 1,314,199 


—V. 149, p. 3563. 
Montour RR.— 70 Exchange Notes for Bonds— 


This railroad has asked Interstate Commerce Commission authority to 
issue a promissory note for $1,260,000, for the purpose of providing funds 
for the redemption of an equal amount of first mortgage 5% bonds now 
outstanding. 

The bonds are cailable at 105 on either February 1 or August 1 of any year. 

The promissory note would be paid off in 36 equal semi-annual instal - 
ments beginning Aug. 1, 1940, and would bear interest averaging 2,875% 
annually. 

The Jefinancing, the carrier stated, will result in net interest savings 
of $385,418. 

The bonds to be called are the balance of an issue of 50-year bonds put 
out in 1913.—V. 149, p. 4035. 


Mountain States Telephone & Telegraph Co.—HLarns. 


Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
Operating revenues... $2,153,002 $2,087,319 $23,417,670 $22,385,641 
Uncollectible oper. rev - - 7,821 8,528 61,632 108,595 


$2,078,791 $23,356,038 $22,277,046 














Oper. revenues__.__-. $2,145,181 
Operating expenses.._.. 1,432,559 1,399,198 15,498,927 15,341,512 

Net oper. revenues _ 712,622 $679,593 $7,857,111 $6,935,534 
Operating taxes_-- -- 326,928 273 ,003 3,384 ,964 3,100,809 

Net oper. income_-_ $385 694 $406,590 $4,472,147 $3,834,725 
Net income__-_------ 308,471 326 537 3,575,049 2,865,916 
—V. 149, Pp. 3563. 

Murray Corp. of America—Larnings 

Earnings for the Three Months Ended Nor. 30, 1939 

Gross profit from sales, before deducting provision for deprec $675,346 
Discounts on purchases - ao Pe rea m4 10,829 
Miscellaneous income - - - - - . - -- soa 589 

Total _ - —— " 2 — $686 764 
Selling, service, gen. & adminstrative exps. & corporate taxes 226,119 
Idle property, expenses, interest and miscell. deductions 42,322 
Provision for depreciation - - PR S| ae ‘ 174,653 
Provision for Federal taxes on income 40 600 

$203 .070 


Net profit 
—V. 149, p. 3723. 


(A.) Nash Co.—Pays $9 Year-End Dividend— 

Company paid a dividend of $9 per share on the common stock, on Dec. 
28 to holders of record Dec. 26. This compares with 25 cents paid on 
June 25. 1938 a dividend of $1.50 per share paid on June 26, 1937 and a 
cash dividend of $1 id and a dividend of $1 payable in debentures paid 
on Dec. 24, 1936.—V. 146, p. 4125. 

Nashua Gummed & Coated Paper Co.— Div. Doubled— 

Directors have declared a dividend of $2 per share on the common stock, 
no par value, payable Dec. 23 to holders of record Dec. 22. This compares 
with $1 paid on Nov. 15, last; 50 cents paid in each of the three preceding 
quarters, and on Dec. 20, 1938; 25 cents paid on Nov. 15 and on Aug. 15, 
1938: a dividend of 50 cents paid on May 16, 1938, and previously regular 
quarterly dividends of $1 per share were distributed .—V. 149, p. 3120. 


National Gas & Electric Corp. (& Subs.)—Larnings— 
Period End. Nov.30—  1939—Month—1938 1939—12 Mos.—1938 


Operating wer “a $139,319 $122,754 $1,449,933 $1,271,957 
irOss after re- 

. Semen acerunis bie ae 26,721 25 652 268 561 212,475 

Net income-.-.--.-.---- 18,778 17,340 172,165 111,194 
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Common Dividend Action Postponed— 

F. W. ty President of this corporation, announced on Dec. 28 
that action by the Board of directors respecting a dividend upon the com- 
Pany’s common stock was postponed to a later date, although 
earnings throughout the year 1939 as well as the current cash position of 
the company justified such action. It was stated that action was deferred 
because of oo proceedings for the acquisition of certain public utility 
assets involving the issue of additional shares of common stock by the 
company.—V. 149, p. 3723. 


National Shirt Shops of Del., Inc.—Jnitial Dividend— 


Directors have declared an initial dividend of 20 cents per share on the 
— stock, payable Dec. 30 to holders of record Dec. 29.—V. 140, 
Pp. : 


National Standard Co. (& Subs.)—FEarnings— 








Years End. Sept. 30— 1939 1938 1937 1936 
x Net operating profit_. $949,929 $316,235 $948,857 $760,678 
Other income, int. (net) 
& sundry receipts ____ 17,210 18,844 24,745 25,109 
Profit on sale of market- 
able securities_______ et a aune ni, f, Amann PGE |» vn isaeteiiaa 
Total earnings _____~_- $967,139 $335,079 $987,855 $785,787 
on assets sold or 
Se cieebetewe., “Bee:  ~edkaes 13,400 2,099 
Prov. for exchange de- 
preciation, foreign subs Gane. | “tetdenn (0 ).\Gaceuas' 1! Sane 
Prov. for U. 8. A., Can. 
English income taxes - 179,697 y61,700 y187,724 126,374 
Min. stockholders’ int. in 
earns. of English sub__ 10,662 6,659 4,486 5,192 
Sundry charges________ 2,180 4,807 GAGs .  \deheee 
Net income ---___-_--. $724,773 $261,913 $773,799 $652,122 
Divs. paid, less divs. on 
stock held in treasury _ 503,138 234,798 536,680 452,824 
Shs. cap. stk. (par $10) - 268,340 268 ,340 268 ,340 2z134,170 
Earnings per share __-_ __ $2.70 $0.98 $2.88 $4.86 
x After deducting provision for depreciation of plant and equipment of 


$241,641 in 1939, $267,299 in 1938, $258,665 in 1937 and $210,034 in 1936. 
y Includes undistributed profits tax of $2,000 for 1938 and $11,500 for1937. 


z No par value. 
Consolidated Balance Sheet Sept. 30 








Assets— 1939 1938 Liahilities— 1939 1928 
COR ss heks bint cae $678,110 $527,891] Accts. pay. & accr. 
Market. securities 239,340 273,128 expenses_...... $465,779 $197,830 
Customers’ notes & Notes payable.... -...-. 300,000 
accts. receivable 536,721 366,949} Prov. for U.S. A., 
Sundry accts. rec. Canadian & Eng- 
and claims - - - -- 6,745 8,452 lish inc. taxes __ - 196,908 78,766 
Employees’ notes & Min. int. in Eng- 
accts. receivable x659 2,469 lish subsidiary - - 37,642 39,820 
Inventories - - - - - 886,774 898,338|Cap. stock (par 
Prepaid ins. prem, Gels atice sans 2,683,400 2,683,400 
and other exps_ 54,055 53,566| Res. for exchange 
Other investments 116,396 109,714 deprec. (foreign 
Property, plant & as aletckh ae ee 1,780 
equipment._... 2,169,704 2,104,888) Earned surplus... 1,501,756 1,270,006 
Deferred charges _ - 75,592 86,695 
Patents, trademks. 
less amortization 121,387 139,510) 
CN as 6 bok te 1 1 
Welln ss > au woke $4,885,485 srercens| Tee «soi eted $4,885,485 $4,571,602 


x Notes receivable only.—V. 149, p. 1625. 


Naumkeag Steam Cotton Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable Jan. 8 to holders of record Dec. 30. This compares with 
75 cents paid on Nov. 25, 1938 50 cents paid in October, July and April, 
1938; $2 gee on Oct. 7, and on July 1, 1937, and $1 paid on April 26 and 
Jan. 1, 1937.—V. 148, p. 589. 


Neisner Brothers, Inc.— Sales— 


Period Ended Dec.31— — 1939—-Month—1938 1939-12 Mos.—1938 
oc OE OP ee re $4,211,680 $4,062,787 $24,013,492 oat Lae 


Stores in operation_______- 
—V. 149, p. 3723. 
Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. Nov.30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues ____ - $380.799 et Te $5,402,260 $5,643,815 


Maintenance. - _ -__- é mk »217 258,010 279,874 
Other operating expenses 160,669 170,741 2,193,019 2,280,726 
y, 5*QRREs 44,165 41,261 556 886 573 974 
Depreciation ________-- 47 ,599 50,546 588,747 598 ,056 





Net operatg. revenues $106.43: $1,911,185 
59 ,622 


$106,434 $115,160 $1,805,598 
Other income_-____-.-- 1,352 2,196 18,314 


’ 





Gross income. .....-- $107 $117,356 $1,823,912 $1,970,807 











107 ,787 7,356 

RE. « » oa dibinknn - 112,755 115,340 1,356,981 1,394,914 
Amortization of debt dis- 

count and expenses __ 6,803 6,931 81,766 83 ,869 
Miscell. deductions - - - - 1,144 1,106 13,240 15,508 

Net income. .---.-_-.-. x$12,916 x36 ,021 $371,925 $476,516 
Profit on retirement of 

bonds and debentures 

a , 9,300 25,710 
Other misc. debits and 

credits to surplus (net) DrA ,757 Cr6 ,078 Dr46 376 Dr52 656 

a Earned surplus_... x$17,672 $57 $334,850 $449,570 


a Available for redemption of bonds, dividends, &c. x Loss or deficit. 


To Pay 75-Cent Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on the $3 cum. 
4% preferred stock payable Feb. 1 to holders of record Jan. 15. Like 
amount was paid on Nov. 1, last. 

FPC Denies Petition to Issue Stocks- 

Application of the corporation for approval of the issuance of 6% cumula- 
tive dividend ($50 par) preferred shares, and $5 par value common shares, 
was denied Dec. 29 by the Federal Power Commission. 

The basis of the rejection, the Commission said, was that the new pre- 
ferred was to be used in exchange for outstanding securities of the company 
for which authorization had not been obtained as required by the Federal 








Power Act.—V. 149, p. 3723. 
Nevada Northern Ry.—Larnings— 

November— 1939 1938 1937 1936 
Gross from railway _- $63 ,628 60,877 $66,108 $52,311 
Net from railway - - 35,744 1,441 34,632 21,872 
Net after rents. ------- 27 553 21,735 28,641 15,274 

From Jan. 1— 

Gross from railway --- - - 601,590 517,478 639 374 504 ,824 
Net from railway - - - - 291,673 210,916 316,808 211,584 
Net after rents- ---- 195,204 139,059 240,340 152,823 


—V. 149, p. 3564. 


New England Confectionery Co.,—EFztra Dividend— 

Directors have declared an extra dividend of $1.50 per share in addition 
to the r quarterly dividend of like amount on the common stock, 
both payable Dec. 27 to holders of record Dec. 20.—-V. 147, p. 426. 


Newmont Mining Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 800.000 
shares of capital stock r $10) of which 531,646 shares are now out- 
standing in the hands of the public and 268,354 shares have been reac- 
quired and are now held in the treasury. 
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torniee Stated Periods 
2. ag ~~ lendar 








Period— t. 30, '39 93 937 1936 
ED a ites @ winiaiein Sh a87'615 $2313 915 $3,188,708 $2, Ast ae 
NE aint « bikn nid we 21,740 37 .233 23 615 4,91 
Fees for services_____- 61,787 89 056 91,420 75, 
Miscellaneousincome... = -—---~-- 7 itneekee spas 
Profits on sales of cap. 

Ts betes reas 479,277 732,691 499 619 6,174 

Total income _--- ---- $1,850,418 $3,199,995 $3,803,361 $2,514,218 

Pxpemees...-.--.-. ® 386,279 574,757 828,824 437,113 
Prov. for Fed. inc. tax_ 151,000 203 ,133 106,696 57 ,000 

Net income.-_--.-.-.- $1 313.198 $2,422,105 $2,867,841 $2,020,106 
Dividerds paid - - ----_-_- 68 1,594,938 «3,150,955 1,993 ,673 


x Cash dividend of $3 per Bak nl in 1937, $1,594,938; 52,704 shares of 
Phelps Dodge Corp. stock distributed at the rate of 1-10th of a share of 
Phelps Dodge Corp. stock for each share of Newmont Mining Corp. held, 
$1, Ad 214. and cash distributed in lieu of Phelps Dodge Corp. fractional 
shares to stockholders in an amount equal to the value of such fractions, 
or equivalent to 460.6 shares of Phelps Dodge Corp. stock valued at highest 
market price ($25.625) on Nov. 30, 1937, $11,803. 

Comparative Balance Sheet 
Sept.30,°39 Dec.31,'38 sant adel Dec.31,'38 
s 


Assets— LAabtlittes— 


Eire ay 2,553,249 24.879) Accts. payable and 
Notes receivable _ 60,000 60,000 accrued taxes. _- 112,671 70,973 
Listed securities . 43, 161,307 52,065,538| Prov. for Fed. in- 
Miscell. stks. of (& come tax... --..- 151,000 201,848 


Common stock... 5,316,460 5,316,460 
9,384,962 | Capital surplus... 4,321,757 4,321,756 
28,545) Earned surplus - - .36,852,534 36,336,847 
Unrealized apprec. 
on secur. owned 9,637, 560 16,016,019 


WE swede soos 981 62, 263, 924 


loans to) corp., 
&e...- 
Other assets - - _ - - 


10,579,546 
37,878 








Total... ....-.56,391,981 62,263,924 
—V. 149, p. 4181. 


New Orleans-Great Northern RR.—Holders Vote Lease 
Shift— 

Stockholders meeting Dec. 28 at Jackson, Miss., voted to transfer lease 
of the property from oa Mobile & Northern RR. to the newly formed 
Gulf, Mobile & Ohio RR. 

Gulf Mobile & Ohio ‘ the result of the proposed consolidation of Gulf, 
Mobile & Northern and Mobile & Ohio, now approaching completion. 

Action of New Orleans-Great Northern shareholders was assured before 
the meeting by acquisition of proxies representing approximately 75% of the 


a %° 
M. & N. stockholders met Dec. 29 and ratified the consolidation plan, 


already approved by the Interstate Commerce Commission.—V. 149, 
3416 


New York & Honduras Rossario Mining Co.— Earnings 
Period End. Dec.31— 1939—3 Mos.—1938 1939—13 Mos.—1938 
x Net profit ... $183,694 $266 998 $834 424 $796 156 
y Earnings per share- $0.97 $1.42 $4.43 $4.22 

x After charges and ‘taxes. y On 188,367 shares of capital stock.— 
V. 149, p. 4037. 


New York Telephone Co.—(Gain in Phones— 

Company reports a station gain in December of 9,345 which compares 
with gain of 8,078 in December, 1938, of 5,260 in December, 1937, of 
14,101 in December, 1937, and 5,603 in December, 1935. 

For the —_ year 1939 the station gain totaled 76,990 against 27,119 in 
precedi ng In 1937 the gain was 96,167; in 1936 it totaled 106,614 
and in 1 3h the the increase was 23,905.—V. 149, p. 3724 


Northern States Power Co. (Del.) (& Subs.) —Earnings 


Years Ended Oct. 31— 1939 938 
Operating revenues -_-___- $31 eee 804 $35,578 524 


Oo ee OR IEE i RS He — : 189 .970,584 

CO EEE 1,730,209 1,728,194 
Appropriation ‘for retirement reserve and deprec__ 3,109,824 3,034 224 
eh lb 5,053,343 4,755,207 
Provision for Federal and State income taxes_ . 1,670,385 1,045,094 





Net operating income__--_. ..---......---$11,953,855 $11,045,221 
ee ae 85,677 31,524 


$12,039,532 $11,076,745 
722,474 3 517 





Gross income. - - - - -- a aS eee 








Interest on long-term debt... ..................- ; . J 
Amortization of debt discount and expense. ___ ___ 680,615 654,961 
Po aes ee 81,814 Cr65,207 
Amortization of sundry fixed assets __ ae 41,843 41,843 
Miscellaneous deductions. _____--..-..__-.-.---- 129,400 143 ,656 
EE ae ee SP ee ee ae $7,383,386 $6,510,976 
a Northern States Power Co. serine) SRE Saas 1,375,000 1, ,000 
a Northern States Power Co. (Wis 
Applicable to period prior to Nov. se 
Applicable to period subsequent to Nov. 1, 1938 EE 
Minority interest in net income of sub. companies _ 1,346 64,315 
SR a. 2 oo cn mueidauasasnénbeabbocne $5,767,349 $5,071,661 
a Dividends on preferred stock of subsidiary companies held by yw ad 
Note—Northern States Power Co. (Minn.) made no provision for Federal 


and State income taxes for the year 1937, as it claimed as a deduction in its 
income tax returns for that year unamortized discount and expense and 
redemption premiums and expense and os interest applicable to 

nds redeemed during ee 3 year Rar 1937, which deduction resulted in no 
taxable income for that year? 

Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 30, 1939, totaled 29,146,707 kwh., an increase of 13.4% com- 
pared with the corresponding week last year.—V. 149, p. 4182. 


Nunn-Bush Shoe Co. (& Subs. )—Balance Sheet Oct. 31— 











Assets— 1939 1938 Liabilities— 1939 1938 
dl ee $150,617 $134,581] Notes pay., 
Marketable securs. -_._.- 1,274 and broker - - - - - $600,000 $650,000 
Accts.receivable.. 696,316 ,388)| Accts. pay., trade 
Inventories. - . . . . 2,163,149 2,184,844 tors, &c_.. 285,506 287,474 
Value of life ins _ _ 97,486 90,213] Accr. wages, salar’s 
Prepaid expense _ _ 29,992 39,477 and bonuses - - _ - 27,511 27,740 
Invest. in outside Due employees 
corps. at cost. . _ 90,708 90,076 profit sharing & 
Pstandé siatse 21,442| retirement fund 27,500 20,000 
Notes receivable Accr. local taxes __ 21,711 28,710 
from employees _ 7,659 18,346) Prov. for capital 
x Prop., plant and stock & Fed'l & 
equipment... _. 481,660 428,403} Wis. inc. taxes_. 80,468 50,300 
Lasts, dies & pats., Prov. for sundry 
trademark and other taxes pay _ 17,710 14,252 
goodwill _ ..._-_- 1 1} 5% eum. pref. stk. 1,461,700 1,500,000 
y Common stock. 438,165 438,165 
Earned surplus... 758,912 696 876 
Capital surplus__ 78,633 77,5 
z Treasury stock . Dr80,229 Dr143,982 
ee iwebtossa re 717,587 $3,647,045! Total......._. $3,717,587 $3,647,045 


tion and amortization of $929,376 in 1939 


nd 4856, 681 i “1938. 38." Re ted by 175,266 sh 6,379 
a n y Represen no ares. 
(1},448 in 1938) shares common stock, ot enn 8 r 


149, p. 4182. 
25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 


pg ye Jan. 30 to holders of record Jan. 15. Like amount was paid on 
July and in each of the four preceding quarters.—V. 149, p. 4182. 


statement for the year ended ‘Oct. 31 was published in V. 


The Commercial & Financial Chronicle 





Jan. 6, 1940 


Northwest Engineering Co.—T7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the com. stock, 
payable Feb. 1 to holders of record Jan. 15. This compares with 50 cents 
paid on Dec. 20, last; 25 cents paid on Nov. 1, last, and in each of the three 
preceding quarters; $1 paid on Dec. 20, 1938, 25 cents paid on Nov. 1, 1938; 
75 cents y on Dec. 20, 1937, and dividends of 25 cents of share paid on 
Nov. 1, .1, May 1 and on Feb. 1, 1937.—V. 149, p. 3566 


iliiesters Pacific RR.—Earnings— 





Novrember— 1939 1938 1937 1936 
Gross from railway -- - - - $25,293 $239,971 $257 500 $317,156 
Net from railway ------ def7 ,271 def30 ,207 def18,858 28 ,684 
Net after rents_-_---- def35,826 def63,666 def44,339 10,665 

From Jan. a 
Gross from railway -- - - - 3,055,420 2,803,161 3,529,278 3,469,801 
Net from eee - - 29.688 def485,435 244,723 468,912 
a after ren _ def279,986 def832,506 def53 ,868 276,199 


. 149, p. 3566, 2700. 
eel Ry. & Land Co. 


Directors have declared a div idend fo 10 cents per share on the common 
stock, payable Jan. 15 to holders of record Jan. 12. Previously regular 
monthly dividends of 15 cents per share were distributed.—V. 147, p. 3617. 

Ogden Corp.—Succeeds Utilities Power & Light Corp.— 


See latter company .—V. 149, p. 3566. 


Ohio Edison Co.—Earnings— 


Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue _-_ __- _.. $1,706,652 $1,631,690 $19,372,833 $18,536,065 

















Oper. expenses and taxes 801,602 767 890 9,256,158 8 984,231 
Proy. for depreciation 240,000 200 ,000 2,465,000 2, 400.000 
Gross income $665,050 $663,799 $7,651,675 $7,151,834 
Int. & other fixed chges - 283 ,046 283 ,286 3,432,182 3,405,477 
Net income. _- $382 004 $380,513 $4,219,493 $3,746,357 
Divs. on pref. stock - 155,577 155,577 1,866 ,923 1,866 923 
Balance _ _- ---- $226,428 $224,936 $2,352,570 $1,879,434 
—V. 149, p. 3: 566. 


Ohio Leather Co. (& Subs.)—Farnings— 
Year End. 10 Mos. End. ———Calendar Years 
Oct.31,°39 Oct.31,'38 1937 1936 
Operating profit (after 
deductng mater’! costs 




















and expenses) ____ ___ x$391,153 «$175,585 $85,174 $300,§ 
Interest on debentures. _ 16,734 29,708 39,676 32,155 
Other charges. -_-.-__.. 93 301 14,017 13,149 21,398 
. ae SS ll $131,860 $32,349 $247 347 
Other income_--------- 10,207 17 446 9,943 13,444 
Profit before Federal ; 
A a $291,325 $149,306 $42,291 $260,791 
Prov. for est. normal inc. 
and excess profits tax _ 54,000 26 500 6,169 41,300 
Prov. for est. undistr. 
CP thcéaw i vewbene’ a a a 15,700 
eee EEO. «ows eece $287 436 $122,806 $36,122 $203,791 
Dividends on first pref__ 25, 34,128 34,128 
Divs. on second pref 43° O38 32,419 43 225 43 ,225 
Divs. on common stock - 56 ,002 36,523 58,436 48 657 
Surplus -_ _- $103 ,969 $28,268 def$99,667 $77,781 
Shares common stock (no 
rere ‘ 48, xf! 48 697 48 697 48 657 
moreiags per share_____ $3.2 $1.20 Nil $2.60 
x After deducting $49,798 ($42, roa in 1938) for depreciation. 
Consolidated Balance Sheet Oct. 31 
Assets— 1939 1938 Ltabtlittes— 1939 1938 
Coad kesade $569,209 $370,945) Accts. pay. & estd. 
U. 8. Govt. secur. -..-.... 68,080 & Federal taxes. $240,874 $213,632 
x Customers’ ac- Notes payable____ Se. eeebne 
cept. and accts. Long-term indebt- 
receivable_____. 493,364 549,572 . ae 541,371 679,000 
Inventory - - . - --- 1,446,316 1,481,616) Reserves_.__.--- 227,287 207 ,287 
y Land & dwellings 8% Ist pref.stock. 426,600 426.600 
not used inopers -..._.. 5,357|7% 2nd pref.stock 617,500 617.500 
Stock in other co_- 77,400 77,400; a Common stock... 678,609 678,609 
Due from officer, Capital surplus - _- 97,561 97,561 
directors &empls -__.... 4,284| Earned surplus... 701,981 598 012 
Mise. acct. receiv. ...... 777 
Advs. to emplys., 
officers & direc- 
ea ees S DBMGE° | dedeas 
Acer. int. on time 
ee eS. aeons 
z Land, bldgs., ma- 
oe. equip., 
bedtvasahens 981,831 918,687 
pred. exps., &c_.. 16,756 41,481 
TER scans . -..$3,589,057 $3,518,201 BE cco ancas $3,589,057 $3,518,201 





y After reserve 
z After reserve 
a Represented 


x After reserve of $20,666 in 1939 one $21,196 in 1938. 
for depreciation of $13,466 in 1938 and $12 .930 in 1937. 
for depreciation of $956,716 in 1939 and _— 035 in 1938. 
by 48,697 no par shares.—V. 149, p. 403 


Ohio Seamless Tube Co.—/ aie Preferred Dividend— 
Company paid an initial ae of $2.68%4 per share on the $1.75 

















prior preference s payable Dec. 28 to holders of record Dec. 23.—V. 
149, p. 3566. 

Oklahoma City-Ade-Atoka Ry —_Earnings— 

November— 1938 1937 1936 
Gross from railway -- - -- PA 849 $30,799 $36,186 $39,468 
Net from railway ----_-- 15,820 def625 23 ,265 5,582 
Net after rents-_------- 9,568 def8 ,359 13,174 def? ,157 

From Jan. 1— 

Gross from railway - - -- - 370,485 407 ,352 477,178 492,008 
Net from railway ------ 129,230 117,827 186,389 209,685 
Net after rents_------- 56,937 23 487 81,144 104,322 
—V. 149, p. 3566. 

Oklahoma Natural Gas Co.—£arnings— 

12 Months Ended Nov. 30— 1939 1938 
Gs cn tb acsndcendaaoccccossses $8,285,689 $7,964,490 
Oo ORE ERIS PSS Se eee 3,003,817 2,927,429 
me meaeepenee. Shin ih let hil aha atin tated Se.th ke tee eimarmiietn.te 237 46 19,283 

ie ahh nae dabbhneant 746,381 an 
Federal and & State income taxes... ..........-...- 540 ¥ 

Net operating revenues- --.............-.--.--- $4,053,490 $3,952,993 
Non-operating income (net)---......--.--.----- 2,042 16, 

Dt ctidhbihesiidccdeas besgascsabecece $4,055,532 $3,969,836 
GED GONG oo a os + ccs cicccesessctcccocs 1,080, 1,067 374 

RRR 6 6 oo. ne secs ccctscssccescssosce $2.975,029 $2,902,462 
ot nay OR TEES GENS. < «5 ccccednse. sc. cee 1,201,858 1,301,568 
a Ss be cccenescagednsscecucicesocce 52,309 51,048 
Amortization of debt prem., disct. & exp. (net) ____ 85,389 110,883 
Taxes on tax free covenant securities.......______ 14,844 12,368 

Po ee ee $1,620,629 $1,426, 
Consubie’ 6% preference dividends. -_._ _ 111,740 . 138°300 
$5.50 convertibl pt preferred dividens__-___-___ ee... cae 
PRGRIIGE GHVIGINEE sooo cn ciceseccccncesecceoee 273,150 273,150 

Balance for common stock and surplus _-.____- $1,186,960 $1,020,246 





Volume 150 


Pro Forma Statement for 12 Months Ended Nov. 30, 1939 
To give effect to present capitalization resulting from refinan by sale of 
securities in August, 1939 showing current level of earnings on 
operations for the 12 months ended Nov. 30, 1939] 


I RS is sa hn ne na cinch oe dalek and Rano aaiee st $2,975,029 
Estimated additional Fed. & State inc. taxes due to decreased 
DA an pir nk ante eckhbceakhobicsabusteesaeskee 77,197 
itn gc eee See cine a Pane whcnhne utsdubkeecdkceee $2,897 ,832 
Bond interest—series B 3%s, 1955-_-________-_-______-_-___ 637 ,500 
et Es, on eth cbhoa ani no minbmeb seem 205,067 
ET Re EEE tS aes Re Sa es ee 52,309 
Amortization of premium on debt________________.._____--_- Cr10,000 
Taxes on tax free covenant securities______________________-_ 14,844 
ee oo tb aes hades stascanecdscvaleues $1,998,112 
$5.50 convertible prior preferred dividends _________ eben 319,000 
ES ae ET we SO Te 273,150 


Balance for common stock and surplus -_---.-...___..____- $1,405,962 
—V. 149, p. 4183. 


Orange Crush, Ltd.—Earnings— 


Years Ended Oct. 31— 1939 1938 1937 1936 
x Net income._......... $40,140 $56,177 $36,994 $10,098 
x After devreciation, interest and Federal income taxes estimated. 


—V. 149, p. 3567. 


Patchogue (L. I.) Electric Light Co.—Sale— 
See Long Island Lighting Co.—V. 135, p. 629. 


Penn Traffic Co.—E£xztra Dividend— 


Directors have declared an extra dividend of 7% cents per share in 
addition to the regular semi-annual! dividend of 1ike amount on the common 
stock, both payable Jan. 25 to holders of record Jan. 11.—V. 145, p. 118. 


Pennsylvania Water & Power Co.—To Register $10,- 
962,000 Bond Issue— 


Following a meeting of directors, Jan. 4, it was announced that the com- 
pany intends to file with the Securities and Exchange Commission a regis- 
tration statement covering an issue of $10,962.000 refunding mortgage 
and collateral trvst bonds, 344% series due 1970. White, Weld & Co. 
will head the underwriting group. 

Net proceeds of the new issue will be applied to the redemption on or 
about March 1, 1940, of $10,962,000 first refunding mortgage gold bonds, 
series B, 44%%, due 1968. 

The company last month sold an issue of $10,900,000 of refunding 
mortgage and collateral trust bonds, 3 44 % series due 1964, to retire an issue 
of 5% nds. Upon completion of the present financing, its entire out- 
standing debt will consist of 34% bonds.—V. 149, p. 4038. 


Perfection Stove Co.—E£zira Dividend— 


Directors have declared an extra dividend of $2.75 share in addition 
to the regular quarterly dividend of 374 cents per share on the common 
ay al $25, both payable Dec. 28 to holders of record Dec. 22.—V. 147, 
p. A 


Pharis Tire & Rubber Co.—Larnings— 
Earnings for Year Ended Oct. 31, 1939 





Gross sales, less discounts, returns and allowances____.____--- $9 257 ,642 
I ME i Sha ncas Gil as ig Sr ere ad eter antes 873,961 

| RR a en ear ae $8 383 ,681 
Cost of goods sold (including $103 ,961 depreciation) -__-__---- 7,250,044 
Selling, general & admin. expenses (incl. $3,051 depreciation) -- 501,535 

I I te ice cost me im wise ai ath inne a> Sa 
ae a eae 174 


Miscellaneous charges_____- i Rake a ti Sale ti 10,805 
Provision for Federal income and excess profits taxes._______- 





NI, i coc catch ity, i i aoe enn eet cits a tes sails ee $499 ,123 
Dividends paid_------ ee ee ae ae ae 132,000 
Earnings per share on 220,000 shares capital stock_._______-_-~- $2.27 

Balance Sheet Oct. 31, 1939 

Assets— Liabilities— 

0 ee eee _.. $494,934] Accounts payable, trade____-_ $322,725 
Acc’ts & notes rec., trade_... «930,211] Federal, State & local taxes... 245,497 
Dis cwcdchecsdeassos 599.141] Other current liabilities. _.__- 99,812 
Other current assets. ____._.. 13,358] Capital stock (par $1)....__- 220,000 
PES whan nase cwseudad 10,004] Capital surplus__.........-- 424,529 
Property, plant & equip. (cost) y823,043| Earned surplus._........--.- 1,583,743 
Prepaid expenses___.._...-_-- 25,616 

Webs baesresodesssnsese $2,896,307 POUR sé cadciubedisnntetass $2,896,307 





x After reserve for credit losses of $36,104. y After reserve for de- 


preciation of $930,323.—V. 149, p. 422. 

Philadelphia Rapid Transit Co.—Taken Over by New 
Company— 

The Philadelphia Transportation Co. a new $85,000,000 corporation, the 
outgrowth of repeated efforts at financial reorganization of the Philadelphia 


Rapid Transit Co., took over public transportation in Philadelphia, Jan. 2. 
Iph T. Senter is President of the new company .—V. 149, p. 4184. 


Philadelphia Transportation Co.—Acquires P. R. T. 
Properties— 
See Philadelphia Rapid Transit Co. 


(Albert) Pick Co., Inc.—Correction— 


The item appearing in last week's ‘“‘Chronicle’’ on page 4184 headed 
(Anes Ne rth Co., Inc., in reality refers to this company.—V. 149, 
Pp. » . 


Pierce Oil Corp.—Dissolution Deferred— 


Meeting of stockholders held Dec. 27 to ratify action of directors recom- 
mendi that affairs of the corporation, long inactive, be wound up by 
dissolution failed of a quorum of common stockholders. Preferred stock- 
holders informally agreed to the plan, but absence of a quorum prevented 
as alee 4 It probably will be referred to the courts for action. 
—vVvV. 149, p. 5. 


Pilgrim Mills—$1 Common Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 28 to holders of record Dec. 21. Previous syne likewise 
amounted to $1 per share and was made on Oct. 2, 1937.—V. 149, p. 2377. 


Pittsburgh Coal Co.—Bonds Called— 


A total of $911,000 20-year 6% sinking fund debenture gold bonds, dated 
Feb. 1, 1929 have been called for redemption on Feb. 1 at 105 and accrued 
interest. ey will be made at the Union Trust Co. of Pittsburgh. 
—vV. 149, p. 3881. 


Pittsburgh Coke & Iron Co.— Exchange Time Extended— 


The Board of Directors at a meeting held on Dec. 29, 1939, extended to 
and including March 1, 1940 the time for exchanging Hunter Steel Co. 
preferred stock for shares of $5 preferred stock of this company and Hunter 
Steel Co. common stock for shares of common stock of this company. In 
so extending the time, they gave consideration to the fact that the first 
offer, dated Nov. 8, 1939, was for a period of less than 60 days. They felt 
that further opportunity should be afforded the Hunter Steel Co. stock- 
holders to camer the offer of the exchange and to avail themselves of the 
exchange Petyilese should they deem it to their advantage to do so.— 
V. 149, p. 3274. 


Pittsburgh Screw & Bolt Corp.— Vice-President Resigns 


John A. Dillon, Vice-President of this corporation has resigned, effective 
Dec. 31, 1939. Mr. Dillon, who was in charge of eastern sales, had been 
associated with the company more than 20 years.—V. 149, p. 3274. 


The Commercial & Financial Chronicle 


135 


Pittsburgh Shawmut & Northern RR.—£arnings— 
November— 1937 1 


1939 1938 6 
Gross from railway -- - - - $97 365 $91,899 $92,266 $103,846 
Net from railway- ----- 29,570 31,026 14,512 22, 
Net after rents____---- 13 ,303 17,424 2,296 13,764 

From Jan. 1— 

Gross from railway -- --~- 899,291 796,950 936 ,949 976,020 
Net from railway------ 244,583 162,071 102,052 147,121 

et after rents__--_--_-- 92,949 22,785 def30,062 49,981 
—V. 149, p. 3568. 

Pittsburgh & Shawmut RR.—E£arnings— 

November— 1939 1938 1937 936 
Gross from railway ----- $106,239 $47 377 $60,700 $64,895 
Net from railway ------ 18,413 def1,0. 1,739 6,727 
Net after rents_.--_---- 8,949 def4,333 def10,223 6,689 

From Jan. 1— 

Gross from railway ----- 643 375 429,038 603 ,285 2, 
Net from railway ------ 76,760 def66,138 6,815 def12,396 
Net after rents.__._---- 31,356 def80,082 21,319 def4,488 


—V. 149, p. 3568. 


Portland Gas & Coke Co.— Jan. 1 Interest— 

The New York Curb Exchange has received notice that the interest due 
Jan. 1, 1940 on the first and refunding mortgage 5% gold bonds, due 
Jan. 1, 1940, is being paid brt that the principal of such bonds, due Jan. 1, 
1940, is not being paid.—V. 149, p. 4184. 


Portland Gas & Light Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on the $6 cumu- 
lative preferred stock, no par value, payable Jan. 15 to holders of record 
Jan, 2. This compares with 75 cents paid on Oct. 15, last; 50 cents paid on 
July 15, April 15 and Jan. 15, 1939; dividends of 75 cents were paid on 
April 15 and Jan. 15, 1938, and previously recular quarterly dividends of 
$1.50 per share were distributed.—V. 149, p. 2243. 


Postal Telegraph & Cable Corp.—Telegraph Merger 
“ ‘ 
Recommended by FCC—See Western Union Telegraph Co., 
Ine. 
Settlement With Union to Be Discussed on Jan. 19— 

A hearing to decide whether a proposed settlement of the differences 
between the Postal Telegraph & Cable Corp. reorganizing committees and 
the Commercial Cable Staffs Association, a labor union, should be approved, 
has been set for Jan. 19 by Judge Alfred C. Coxe in Federal Court. The 
settlement, designed to clear away the opposition to the plan of reorgani- 
zation approved some time ago by Judge Coxe, contemplates the setting 
up of a $250,000 fund to protect the pension rights of the union members. 

At a hearing Jan. 2 it was decided that another proposal, to withdraw 
$125,000 in cash from general funds, for reorganization expenses, would be 
withdrawn. This, it was said, will raise the cash settlement to be made 
to bondholders to $35 for each $1,000 of bonds. Bondholders also will 
receive securities.—V. 149, p. 4184. 


Public Service Co. of Indiana—£arnings— 


Period End. Nov. 30— 1939—11 Mos.—1938 1939—12 Mos.—1938 
Operating revenues_--__$14,734,895 $13.40) oe) $16,107,685 $14,415,219 











Oper. expenses and taxes 10,626,281 579 11,558,463 10,163,108 
Net oper. income___. $4,108,613 $3,821,452 $4,549,222 $4,252,111 
Other income --------- Dr242,540 Dr278,318 Dr264,424 Dr334,700 
Gross income______-- $3,866,073 $3,543,134 $4,284,798 $3,917,411 
Int. and other deduct’ns 2,602,360 2,652,805 2,854,099 2,903,645 
Net income......... $1,263,713 $890,328 $1,430,698 $1,013,766 


Note—Dresser Power Corp., a wholly owned subsidiary company, has 
had no income and has incurred no expense properly chargeable to income, 
since its organization on April 5, 1937.—V. 149, p. 3726. 


Public Service Corp. of New Jersey—Construction 
Budget— 


Corporation announced on Dec. 27 a construction budget for 1940 of 
$17,500,000. Of this sum, more than $9,000,000 is for the electric depart- 
ment of Public Service Electric & Gas Co., which makes a total of more than 
$53,000,000 allocated to this department since 1937 for the expansion of 
the system's electric facilities. 

A year ago corporation announced a 1939 budget of $23,500,000, but 
pointed out at that time that it did not expect to spend the entire sum 
within the calendar year. 

Major items in the 1940 electric department's budget include a switching 
station near Camden and a high-voltage steel tower transmission line be- 
tween Camden and Burlington and between Burlington and Trenton. 
New substations will be built at Fairview and Mount Holly. More than 
$1,000,000 will be spend for placing electric transmission lines underground 
on main business streets and heavy traffic arteries. A new testing labora- 
tory building is contemplated at Irvi nm at a cost of about $100,000. 
The system's gas department in 1940 will expand both production and 
transmission facilities, particularly in Bergen County, where the population 
has been increasing rapidly. 

Among the major construction projects already under way is a $12,000,000 
extension of the Public Service Electric & Gas Co.'s generating station at 
Burlington, in which a 100,000 kw. turbine-generator and two boilers will 
be installed. The Burlington station is tied in with the company’s Kearny, 
Essex and Marion plants. A 50,000-kw. turbine generator is being built 
for the Marion Generating Station in Jersey City at a cost of rong? 
$7,500,000. At the Essex generating station, in Newark, a 50,000-kw. 
machine was placed in service during 1938.—V. 149, p. 4039. 


Railway Express Agency, Inc.—Earnings— 


Period End. Oct. 31— | 1939—Month—1938 1939—10 Mos.—1938 
Charges for transport’n_ $14,995,833 $14,766,267 $135917 ,705 $126082,762 
Other revs. and income- 3,772 241,509 2,311,632 2,251,506 


Tota! revs. and income$15,229,605 $15,007,776 $138229 ,337 $128334 ,268 





Operating expenses_... 8,874,868 8,691,494 85,107,934 80,479,134 
Express taxes -- ~~. -- -- - 609 ,962 562,020 5,642,081 5,222,630 
Int. and disc. on funded 

GS: hota a dciteses « 80,995 133 ,396 790,440 1,340,400 
Other deductions. -- --.- 6,483 7 368 78,723 185,167 





a Rail transp. revenue $5,657,297 $5,613,498 $46,610,159 $41,106,937 
meres to rail and other carriers—express privileges.—V. 149, p. 
3570. 


Reo Motor Car Co.—New Directorate—Reorganized— 


Name Changed— 


A new board of directors for this company which now is completing re- 
orgarization under Chandler Act provisions of the National Bankruptcy 
Law, has been elected by the company’s voting trustees and approved 
by Federal Judge Arthur F. Lederle. 

A special stockholders meeting approved details of the reorganization 
and the changing of the company’s name to Reo Motors, Inc. 

New directors are Fred Glover, who has been acting as General Manager; 
A. W. Langenbacher, President of Duplex Truck Co. of Lansing; Hugo 
Lundberg, President of Lundberg Screw Works of Lansing; Otto Seyferth, 
President of Western Michigan Foundries of Muskegon; J. W. ilford, 
Lansing banker, and A. I. Phillips and Edward Verdlinden, former Detroit 
automotive executives. 

They were elected by the three-man voting trusteeship which, under the 
reorganization plan, will control all stock voting rights until the company’s 
$2,000,000 working capital loan from the Reconstruction Finance Corpora- 
tion has been liquidated. 

Col. Fred Glover, acting General Manager, has been elected President and 
General Manager of Reo Motors, Inc.—Theodore I. Frey, Federal trustee 
of Reo Motor Car Co., predecessor company, was elected Vice-President, 
and Walter O. Wood, acting Secretary-Treasurer, was named Secretary- 
Treasurer of the new company. 

Directors adopted resolutions enabling officers to issue voting trust 
certificates, to be exchanged on a share-for-share basis for the stock of the 
former company, and to file an application within 10 days for listing the 
certificates on the New York Stock Exchange. 
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Incorporation papers were filed on Jan. 1. Production will start next 
Month on a new line of trucks and buses, after more than a year’s virtual 


sus ion. 
oting trust certificates of Reo Motors, Inc., are being mailed immedi- 


ately to stockholders of Reo Motor Car Co. 


Stock to Be Delisted— 

The capital stock ($5 par) will be suspended from dealings on the New 
York Stock pachenee Jan. 12. The company has been dissolved and the 
successor’s (Reo Motors, Inc.) stock is not listed.—V. 149, p. 3882. 

Reo Motors, Inc.—New Name— 

See Reo Motor Car Co., above. 

Rice-Stix Dry Goods Co.—Common Dividends Resumed— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Jan. 22 to holders of record Jan. ar This will be the first 
dividend paid since July 15, 1937 when 25 cents per share was distributed. 
—V. 148, p. 595. 

Rio Grande Southern RR.—RFC Loan Denied— 


The Interstate Commerce Commission has denied the ep lication of the 
receiver of the road for approval of = ion of $40,000 by the Reconstruction 


Finance Corporation.—V. 149, 

Rochester FM hy Corp.—Earnings— 
Period End. Nov. 30— 1939—Month—1938 1939—11 Mos.—1938 
Operating revenues.... $453,216 $432,793 $4,880,283 $4,714,541 
Uncollectible oper. rev - 509 728 10,340 8,088 

ating revenues.. $452,707 $432,065 $4,870,043 
Operating expenses__-- 304,942 302,792 3,332,235 
Net operating revenues $147,765 $129,273 $1,537,808 
Operating cme 61,839 54,633 651,809 





$4,706,453 
3,353,101 


$1,353 352 
606,049 








$74,640 $885,999 $747,303 


Net oper. income_--- $85,926 
49,699 604 ,256 472,231 


Net income 60,412 


—V. 149, p. 3570. 
Royal Typewriter Co.—T7o Pay $1 Common Dividend— 


Directors have declared a dividend of $1 per share on the common stock , 
payable Jan. 15 to holders of record Jan. 5. During the year 1939 four 
quarterly dividends of 76 cents per share were distributed.—V. 149, p. 3728. 


Safe Harbor Water Power Corp.—Bonds Called— 

A total of $93,000 first mortg: sinking fund gold bonds 4% % series 
due 1979 have been called for redemption on Feb. 2 at 104 and accrued 
interest. Payment will be made at the New York Trust Co.—V. 149, p 
4040. 


Safeway Stores, Inc.—Sales— 
Company weperte | pales of $31,456,075 for the four weeks ended Dec. 23, 
1989. * increase of 4.41% as compared wi with 2 30 128,345 for the similar 
f 1938. For the 52 weeks end , 1939, ‘sales totaled $385,- 
428, 38. a gain of 4.73% over sales my $308,007 for the like 
period o of 1938. Stores in oo totaled 2 S73 “his year against 3,153 
a year ago.—V. 148, p. 
Selected Pid ater Inc.—New Vice-Presidents— 
Company informs us of the election of Messrs. Henry C. Breck and 
Cyril J. C. Quinn, as Vice-Presidents.—V. 149, p. 2527. 


Sierra Pacific Power Co.—Earnings— 


Period End. Nov. 30— 1939—Month—1938 1939—12 Mos.—1938 
ting revenues.... $179,935 $166,597 $2,078,544 $1,975,901 
,002 648,692 709,198 


9,388 7,701 106,703 111,580 
26,876 24/208 314,059 284 342 


$84,203 $82,686 $1,008,190 $870,781 
1 Dr213 3,906 3,652 


$82,472 $1,012,097 $874,433 
7,631 90,745 91,406 


$74,841 $921,351 $783 ,026 
11,344 134,684 132,805 


$786 667 
210,000 
339,628 





Net oper. revenues -__- 
Non-oper. inc. (net) __-- 





$84,204 
7,594 





Gross income 
Interest and amort., &c. 





Common dividends 
—V. 149, p. 4185. 


South Carolina Power Co.—Earnings— 
Period End. Nov. 30— ie ean 1939—12 Mos.—1938 
$3 $281,648 $3,584,676 362,109 
198.799 164,977 2,125,074 1,985,498 
31,250 31,250 383 ,752 "378,750 
$72,590 $85,421 $1,075,850 $997 ,862 
53,726 55,656 667 ,713 687,778 


$18,864 $29,765 $408,137 $310,084 
14,286 14,286 171,438 171,438 


$4,578 $15,478 $236,699 $138,646 











petonce 


Southern Bell Telephone & Telegraph Co.—FEarnings 


Period End. Nov.30— _1939—Month—1938 1939—11 Mos.—1938 
Operati $5,965,940 $5,505,886 $63,501,241 $58,888,357 
Uncollectible oper. rev - 18,573 20,801 233 ,349 251,403 


Operating revenues - - - 8. 947,367 $5,485,085 $63. 267 892 $58,636,954 
Operating expenses 3,871,444 3.590.086 41,196,356 38,489,005 


Net o ting revs... $2, ors. 923 $1,894,999 $22, 
a taxes” 819,109 789,516 8,9 

13,1 

11 


Net operating income - $1. 256,814 $1,105,483 $1 
Net income 1,063 |398 838 ,837 


Construction Program— 
Company will spend $33, 87; 000 on a construction program in 1940, it 
Was announced on Dec. 30, b E. Warren, company’s President. 
The program will involve ” Saison. replacements and the installation 
ons ree oo of telephone stations in nine southeastern States—Louisiana, 
Kentucky, Tennessee, Florida, North Carolina, 
South « ie and Alabama, Mr. Warren said. 
The official announcement pointed - that the 1940 diture would 
Be the em for construction projects in a singe “5 G00" the company’s 
was on an estimated gain of 000 new telephones, 
folio nga wk of 88 ,000 in 1939, the largest the company ever has record 
i the total to be spent in the year, it was pointed out, $15,829,000 will 
required for routine work involving a gross connection of 353,000 tele- 
Phones. including changes of location, necessary to accomplish a gain of 
000 new stations. 
The company's ae record year for expenditures on construction 
projects was in 1929, when $33,120,000 was spent.—V. 149, p. 3729. 


green California Edison Co., Ltd. 


have yea a yee dividend of 40 cents share in 
vidend of 37% cents are on the 
15 to holders of record Extras 
eb. 15, 1939 and Feb. 15, 1938, and & Gpertal 
dividend of 12% cents was paid on Feb. 15, 1937. 
The directors at the same time declared an extra dividend of 40 cents per 
share « on ame as Mr ee pete stock, payable April 15 to holders of > ae 
March 20 25 cents were paid on April 15, 1939, and Seed 16 
1938, and aren cae dividend of 12 share was paid on this issue 
on April 15, 1937.—-V. 149, p. 3 








.536 $20,147,949 
‘84 8,176,006 


071 

14,847 

156,689 $11,971,943 
,033,614 9,302,142 





cents per 
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Southern Berkshire Power & Electric Co.—50-Cent 
Dividend— 

The directors have declared a dividend of 50 gente per aha share on the 
common stock, $25, payable Dec. 28 to holders of record Dec. 21. 
This com wlth 60 cents paid on Sept: 30, last; 50 cents paid on June 30 
and on last; 80 cents paid on Dec. 28, 1938, cents paid on 
Sept. 30, 1038, 3h cents on June 30, 1938, 45 cents on March 31, Be 
75 cents paid on Sept. 30, 1937; 65 cents paid on June 30, 1937, and 50 
cents on March 31, 1937.—V. 149, p. 2098. 


Southern Indiana Gas & Electric Co. sarninge— 
Period End. Nov.30— 1939—Month—1938 1939—12 Mos.—1938 
—- revenue $378,004 $4. 265,741 $3. 933. 178 
per. exps. & ta 232 ,537 183.788  2,404:708  2.181:801 
Prov. for depreciation... 21,954 37,588 353 ,347 440,558 


Gross $1,507 686 
Int. & other’ fixed chgs__ 


‘393 :727 
Net income . $1, AB. 959 

Divs. on pref. stock-_-_-- 34,358 

Amort. of pref. stk. exp- 10,848 130; 181 

Amant. ef ty. prop. losses 27,500 220;000 


$17,968 $39,596 $351,482 





in $123,513 $117,233 $1,310,819 
32,838 32,431 358,245 





9963. 574 
412,296 
130,181 





EE ae 
—vV. 149, p. 3729. 


Southern New ih me Telephone Co.—Earnings— 
Period Ended Nov. 30— Ste ree 8 py 1939—11 Mos.—1938 
Operating revenues $1,543 446 $17,415,936 $16,534,275 
Uncollectible oper. rev _ - 4, 4.500 39.000 50,000 


$1,613,754 $1,538,946 $17,376,936 $16,484,275 
1,131,656 1,079,417 12,100,808 12,133,952 


$482,098 $459,529 $5,276,128 $4,350,323 
148,793 137,397 1,549,633 1,381,654 


$333 305 $322,132 $3,726,495 
257 ,286 251,614 2,912,374 





Operating revenues ___ 
Operating expenses 


Net oper. revenues -___ 
Operating taxes 








Net oper. income____ 


—V. 149, p. 3571. 


Spokane International Ry.—Earnings— 
Jovember— 1939 1938 1937 1936 
Gross from railway 6.3 $52,186 $61,428 $65,252 
Net from railway ‘ » 13,839 17,765 
Net after rents______.__ 9,131 2,57 4,290 13,901 


From Jan. 1— 

Gross from railway 787 ,032 { 6 134 
202,727 

112,178 50. 397 


$2,968 669 
2,308,252 


Net from railway 
Net after rents 
—V. 149, p. 3572. 


Square D Co.—Listing— Acquisition — 

The New York Stock Excha ange | has authorized the listing of 130,000 
additional shares of common s par $1), on official notice of issue, in 
connection with the acquisition of che assets of Kolisman Instrument Co., 
Inc., making the total amounts applied a, 480.072 shares. 

Kolisman Instrument Co., Inc. . Y.) whose plant and executive 
offices are at Elmhurst, N. Y. is engaged in the manufacture of aircraft 
measuring instruments ‘and in iicenaine others to manufactvre svch in- 
struments. It is understood to be the largest company in the United States 
devoted exclusively to the manufacture and sale of svch instruments. Its 
instruments gre. understood to be used on practically all airlines in America 
and by the U. Government on army and navy planes. Pav! Kolisman. 
the President of the Instrument company, is the owner of all its capital 


st 

In full consideration for the business, a pr one assets of Kollsman 
Instrument Co., Inc., including the patents, & Ty by it from 
— Kolisman, the compan will assume the fiathtities the Instrument 

comets O00 pnd will issue the following stock: 

hares of 5% cumulative convertible preferred stock cane doy 
oe ok of of “the company (not sought to be listed); (b) 35,000 shares of 
common stock (requested to be listed); and (c) either an additional 35 000 
shares of ae Se stock of the company (requested to be listed): or an ad- 
ditional 10,000 shares of 5% cumulative convertible preferred stock of the 
company, as the Instrument company shall elect within 15 days after 
receipt of an audit report of Square D Co. for the year 1939. 

For each share of preferred stock issued to the Instrument company pvur- 
suant to the aforesaid plan, 24 shares of common stock are to be reserved 
by the company for and to be ed from time to time in exchange for the 
preferrde stock, which is convertible into common stock at the option of 
the holder at the rate of 24 shares of common stock for one share of pre- 


stock 
Earnings for 10 BGenis Ended Oct. 31, 1939 
Net sales, less cost of ucts sold 
Selling, general and administrative expenses 
Provision for doubtful accounts - -__..-..---. ac a dah aa 


$2,113,457 


Operating profit _ - 
Other income 


$828,021 
19.013 
145,621 


Total income_________- iintihiewinadgihddnientdimemaocns de 


$663 387 
257 ,895 


Content Balance Sheet Oct. 31, 1939 
TAabiltttes— 
$781,616] Notes payable to bank 

7| Accts. pay., payrolls, &c., exps 
Fed. & State taxes on income. 
5% debentures, series A, 1945_ 


Common stock (par $1) 
{ae surplus - - - 


Assets— 
Cash, &c 
Trade notes, accepts., &c 
Square D Co., Can., 
current account 





$4,822,155 
—V. 149, p. 4186. 


Standard Gas & Electric Co.—Construction Budaet— 

Public utility operating companies in the Standard Gas & Electric Co. 
system have a preliminary and tentative construction bu for 1940 
omounting to $37,047,735, a to a statement by ard W. 
Lynch, President of this compa 

This amount includes $5, 365, Tbe. wy - it is estimated will be carried 
over from the 1939 construction budget for expenditures on projects not 
completed this year. 

A classified summary of the total preliminary budget of $37,047,735 
indicates estimated expenditures in the electric department of $32, V4 18,999; 
gas department, $3,454,021; and other departments, $874,715. 

The amount “ 7,047,735 includes five major projects, involving 
additional taling 135,000 kilowatts. These projects 


Cy: to’ 
consist of 9 fol ~ Instalation of a 60,000 kilowatt capacity unit in 
tion of a 50,000 kilowatt capacity unit’ 


Station of Duquesne t Co. at Pittsburgh; the addi- 
Northern States Power Co. 
p ma oe to one of its ae} stations, the location of which will be 
etermined later; and, also, wer So Cia station of 7,500 kilowatt 
capacity by Northern States bower a 2 oa at — Cloud, Min- 
of this station is now in progress; (Wisconsin) st of 
10,000 kilowatt cavacity by Northern States Power’ Os." Co. (W 
La Crosse, Wisconsin—construction of this station now is in progress: 
addition of 7,500 kilowatt capacity to the present plant of a 
Colorado Power Co. at Pueblo.— 
Weekly Electric Out put — 
Electric output of the p' Potic sane S Soe companies in the Standard 
Gas & Electric Co. svstem for the week 30, 1939, totaled 123,- 
947. 177 kwh., an ircrease of 16.9% compares with the corresponding 
week last year —v. 149, p. 4186. 
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Staten Island Rapid Transit Ry.—Earnings— 
November— 1939 1938 1937 1936 
Gross from railway _____ $135,458 $131, hod $126,014 126, 
Net from railway _--____ 7,290 186 def3 ,837 def12,480 
Net oe RAR Ege def27 ,041 def 13/529 def53 478 def50 ,226 
From Jan. 1— 
Gross from railway - -___ 1,509,318 1,482,092 424.886 1,464,600 
Net from ond iMepL ay 149.263 134,248 aetis 169 def13,815 
Net afterrents_________ def236,852 def252,372 def342,.110 def410,792 
—vV. 149, = 8 3572 
(John B.) ichosen Co.— Earnings— 
pours Ended Oct. 31— 1939 1938 1937 1936 
NS, Pe 2 $7,747,924 $7,681,174 $9,164,296 $8,144,592 
Profit from operation. __ 378 ,364 yloss134 14 464,254 778,490 
aera 99 43,1 47 874 18,772 
Depreciation. _________ 242°520 236, 41g 222,837 220,884 


Loss on sale of investm’t 

due to reval. or dis- 
Position of inventory _ 
Federal & income taxes_ 


$105,944 loss$413 ,534 $94,520 $485 ,334 
y After deducting $21,793 miscellaneous non-recurring income. 
Balance Sheet Oct. 31 











1939 1938 1939 1938 
Assets— $ $ TAabilittes— $s sg 
etait ahem 381,307 278,967 | Notes pay. banks. 200,000 950,000 
x Acc’te receivable 1,469,068 1,611,930] Acc’ts payable and 
Inventories - - -.-- 2,167,285 2,624,669} accruedcharges. 254,284 265,475 
Mutual ins. deposit 37,850 36,457 | Res. for Federal & 
Adv. to sub__-__.- 171,707 175,315 State inc. taxes_ 49,693 84,591 
Other assets _-_._--. ,908 68,717|8% preferred stock 
Land, bidgs., ma- (par $25)_...... 1,500,000 1,500,000 
chinery & equip. 5,404,921 5,589,403| y Common stock... 6,060,225 6,079,700 
Dies, stamps, pat. Surplus__......-. 2,675,471 2,569,526 
rights, &c____.. 1,000,000 1,000,000 
Deferred charges __ 76,625 63,833 
pay Sal aa tinentins 10,739,672 11,449,293\ Total.......... 10,739,672 11,449,293 





reserve for doubtful accounts. y Represented by 242,409 
(243 188 in 1938) shares of no par value.—V. 149, p 4186. 


Strathmore Paper Co.—Accumulated Dividend— 


Directors have declared a dividend of $1.50 pe share on account of ac- 
cumulation on the ; % cumulative preferred stoc ap paid on et Dec. 27 to holders 
of record of Dec. This compares with $2. id on Oct. 16 and on 
July 15, last anda aividemd of $3.50 paid on April 1, last.—V. 149, p. 2245. 


Sylvestre Oil Co., Inc.—Transfer Apet— 
Sylvestre Utilities Co., Inc., below.—V.—V. 136. p. 1903. 


Sylvestre Utilities Co., Inc.—Transfer Agent— 

Guaranty Trust Co. of New York has been appointed sole transfer agent 
for class A no par value stock and class B no par value stock of the com- 
pany, also sole transfer agent for preferred $100 par value stock and common 
no par value stock of the Sylvestre Oil Co., Inc. Both appointments are 
effective as of Dec. 31, 1939.—V. 142, p. 4040. 


(James) Talcott, Inc.—Earnings— 


9 Months Ended Sept. 30— 1939 1938 
Net profit after charges and taxes___...-....._-- $176,395 $157 ,520 
Cagteas surplus was increased $300,006 during the current period by 
mone to the company of common stock having a stated wares | of $9 
In Dec., 1939, earned surplus was char, in the amount of 5, 
yr additional reserves against advances to manufacturers and ray 
largely classified as inactive accounts in the annual report and consolidated 
balance sheet of Dec. 31, 1938 and reserves against miscellaneous invest- 
ments, which charges, in ‘the light of information now available have been 
found to be unrelated to the operations of 1939. A substantial portion of 
bem ns 4... were deducted in arriving at the consolidated operating 
eons The td reported for the six months ended June 30, 1939.— 


aes Electric Co.—Earnings— 





Period End. Nov.30—  1939—Month—1938 1939—12 Mos.—1938 
Operating revenues... _- 5,143 $371,728 $4, 165 $4,504,076 
Oo eee 157 ,660 131,029 1,759,784 1,657,412 
Maintenance--.-.______- 22,255 22.783 269 ,359 276.379 
, ss RS s 62,652 53 ,221 684,822 626,040 

Net oper. revenues... $162,576 $164,695 $1,946,199 $1,944,245 
Non-oper. income (net) - 72 Dr82 2,773 1,477 











apie $162,648 $164,613 $1,948,972 $1,945,722 
Retirement accruals _ - . - 35,833 35,833 430,000 430 ,000 

Gross income________ $126,815 $128,779 $1,518,972 $1,515,722 
Phiten onedak se 619 6,894 8,259 

Net income _--_---_._ $126,205 $128,160 $1,512,078 $1,507,463 
Preferred dividends.______________..._______. 0,000 x 
Common dividends_____---__________ LL ee 1,338,937 1,338,887 


dends 
—V. 149, p. 4187. 


Tennessee Coal, Iron & RR. Co.—Tenders— 


The Central Hanover Bank & Trvst Co. will until 12 noon, Jan. 16, 
receive bids for the sale to it of sufficient gan eneral mortgage gold bonds, 
maturing 1951 to exhaust the sum of pris. 360 at prices not cunending 105 

and accrued interest.—V. 148, p. 135 


saaes Corp.—Listing— 


The C Stock Exchange has ap Mt the yee s application 
to list Te .253 shares of capital stock. —~V 9, 890. 

Texas Mexican Ry.—Earnings— 

November— 1939 1938 1937 1936 
Gross from railway - - - _ $81,714 $66 564 $118,119 $99,789 
Net from railway___.__-_ 23 944 3,972 28,755 16,199 
Net after rents__.______ 14,191 def6 622 14,398 3,337 

From Jan. 1— 

Gross from railway - - -__ 854,213 rere fh 1, 273. 807 1,166,121 
Net from saliway pihah «dats 180,767 112,750 40,248 294 987 
Ner after rents__-_____- 78,996 13,623 yt 770 159,347 
—Vv. 149. p. p. "3572. 


Thurber Earthern Products—Liquidating Dividend— 


Company paid a liquidating dividend of one cent per share on Dec. 21 to 
holders of record Dec. 9.—V. 149, p. 4043. 


Toledo Peoria & Western RR.—£arnings— 


November— 1939 1938 1937 1936 
Gross from railway - - - __ $202 866 $177,000 $228 035 $23. 624 
Net fromrailway_______ 89.4 56.707 88 033 0,243 
ne cents “4 Sea 56,241 28,998 39,397 3) 590 

om Jan. 1— 
Gross from railway. .... 2.086.466 1,997,610 2.238.142 2,214,990 
Net from ~~ itn em 735,755 635,958 693 074 695 
Net after rents__..____- 325,141 293 946 291,125 308, ‘4 
—V. 143, p. "3573. 
Union Premier Food Stores, Inc.— Sales— 


ks—1938 1939—52 Weeks—1938 


Period Ended Dec.30— 1939—4 Wee 
=. $1,683,001 $24,458,310 $18,284,679 


in eernaeedaencoces $2. 325,168 
—V. 149, p. 3731. 


United Corp.—Preferred Dividend— 


Directors have declared a quarterly aividens of 75 cente per share on me 
$3 cumulative preference stock, payable Jan. 24 to holders of record Jan. 


Company recently paid up all back dividends on this issue.—V. 149, Pp. 3884, 
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United Gas Corp. (& Subs. )—Earnings— 


Period End. Now.30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues___-_ %. 955,615 $9,429,677 $40,830.787 $41,152,430 
Oper. exps., incl. taxes__ 5.582.411 5,540,098 22 994,140 22,225,326 
Prop. retire. & depletion 











reserve approps_.__._ 2,240,041 2,042,752 8,911,094 8,701,690 

Net oper. revesnes..... $2,133,163 $1,846,827 $8,925,553 $10,225,414 
Other income________-_- 54,847 60,932 518,221 268,210 
bats il inc. deiuats. incl. 

FEARING A 78,035 69 ,929 331,504 588,720 

Gross income- ___.-.-- $2,109,975 $1,837,830 $9,112,270 $9,904,904 
Int. on mtge. bonds-_-__ 75,870 77,670 306,180 398,429 
Int. on coll. trust bonds_ 48,750 50,000 195,278 d 
Interest on debentures_ 405 ,063 405,063 1,620,250 1,620,250 
as int. (notes, loans, 

Pan phy ie.” HN OPN 482,380 491,795 1,933,720 1,949,198 
ous deductions... — 11,613 14,530 209 ,222 a279,703 
Int. . to construct’n Cr4,825 Cr5,793 Cr13,140 Cr26 945 
Pref. ——_ .—sub_ 212 212 847 847 
Pavtien applic min. 

interests...  __..__. 31,263 37,228 126 ,486 95,108 
Bal. carried to consol. 
earned surplus _ -_ _ - $1,059,649 $767,125 $4,733,427 $5,388,314 


a Includes $226,775 § representing non-recurring charges for reorganization 


of su 

Note—_No Sraviaion ' has been made in the above statement for possible 

losses resulting from pending suits and claims (arising principally in con- 

nection with gas and oil producing properties). It my the practice of the 
companies to record any such losses when and as rsa 

Statement o me (Com On 
Period End. Nov.30— 193 s.—1938 1939—12 Mos.—1938 
$8,869,616 $8, 











Oper. revs.—natural gas $1,826, Sel Sl, 659 ,4 391,546 
Oper. exps., incl. taxes__ 1,646,538 1303542 7,012,121 6,648,969 
Prop. retire. res. approp. 130,600 131,900 643 ,500 633 ,300 
Net oper. revenues— 
OR) ha ey $49 223 $24,041 $1,213,995 $1,109,277 
Other income_______._ = 1,473,212 2,184,242 5,908,987 6,909,624 
Other inc. deducts., incl 
RES ea 53,758 46,057 233 ,729 488 ,980 
Gross income. ___-__~- $1468,677 $2,162,226 $8. 889,253 $7,529,921 
Interest on debentures _ - 501,525 501,525 2,006,100 2,006,100 
Int. on notes & loans__ -- 38,696 438,696 1,759,604 1,759,604 
Other interest... -._- 8,115 14,069 36,493 40,756 
Other deductions - - - - - - 1,789 1,461 5,807 5,405 
Net income--_-.----_- $518,552 $1,206,475 $3,081,249 $3,718,056 
—V. 149, p. 3731. 
United Gas Improvement Co.— Weekly Output— 
The electric output the U G I system companies for the week 
closed and the figures for the same week last year are as follows: ~~ 


ended Dec. 30, 1939, 106,463,054 kwh. Same week last ete. 93,770,004 
kwh. an increase of 12,693,050 kwh. or 13. 5%.—V. 149, p. 4188. 


United Shipyards, Inc.—Liquidating Dividend— 

Directors on Dec. 27 declared a dividend of $11.10 per share on the 
class A stock. Payment will be mode on presemneten of the shares for 
cancellation at the Commercial National Bank & Co., 55 Wall St. 

In addition, class A holders will be given a pi. ~A entitling them to 
receive any further liquidating distributions. Dissolutions of United 

hipyards was voted by stockholders Dec. 12.—V. 149, p. 3885. 


United States Plywood Corp.—Earnings— 

6 Months Ended Oct. 31— 1939 
EE sit tneiicth chim tak mag 0 thin ener calersatinialite ik indict nthe $3,236,717 
Net Figg £ after deprec., interest, Federal incdme 


1938 
$2,119,387 


GENRE OE il GR ty PEE CIE CL SN 276,162 129,429 
Earnings per share on common stock_________-_.- $1.28 $0.51 
—vV. 149, p. 1631. 

U. S. Rubber Co.—Fisk Rubber Corp—Stockholders 
Approve Sale—See latter company—V. 149, p. 4044 
Utah Ry.— Earnings — 

November— 1939 1938 1947 1936 
Gross from railway - _--- $104,630 2,462 $113,700 $1 Hy oe4 
Net from raiiway__-___- 37,598 27 .966 35,625 159 
Net after rents__-_____- 27 ,832 8,204 22,228 24 "399 

From Jan. 1— 

Gross from railway - - -_- 728,461 582,064 1,121 786 964,411 
Net from railway-__-_- a 117,434 42,393 279,980 
Net after rents_______-- 38,276 def70,615 118, 374 177,326 


—V. 149, p. 3573. 
Utilities Power & Light Corp.—Plan of Reorganization 


Confirmed— 
Federal Judge William H. fioty. at a eae, Jan. 2, signed the final 
order confirming the plan of ey = nization of Utilities Power & Light 
. The order, which provides for the transfer of the company’s assets 
Corperenen, marks the termination of the 1 existence of 


Cuilities ower & Light 

Immediately followi signature of the final confirmation order Williard 
King, re was fl for Utilities Power & Light common stockholders, told Le 
court yr -L.wy a motion to appeal the confirmation to the U. 8. Circui 

yp Tt 47 ‘the trustee addressed the court on the question of i * 
tinuing stock transfers of Utilities Power & Light Corp. stocks. It is 
the intention to discontinue such transfers effective Jan. 31. 

udge Holly, indicated that he will let the Securities and Exchange Com- 

mission bear the brunt of the work involved in deciding which > imal 
are entitled to fees and in what amount.—V. 149, p. 3127, 3280, 3574. 


Veeder Root, Inc.—Acquisition— 
Company has Goat patents, machin 
Manufacturing Co. of Torrington, C¢ an. 


talized at $50,000. The Dayton ‘alee w 
—V. 149, p. 4189. 


Verland Oil & Gas Co.—Promoters Indicted— 
The Department of Justice and the Securities and Exchange engine n 


and equipment of po 
by this Company tad le 
m) a capi- 

a be moved to Hartf artford. 


reported es ee Lhe pe cL, t. at nd Lo "sins C., 29 
returned an men ur Hays and Lou achlan Meese 
fraud in the sale of ties of the Berland Oil & Gas So: ry indictment 


me the defendants employed a scheme to defraud numerous investors 
means of false representations and other fraudulent Messrs 

ie s and Machlan, it was charged, en into an agrepmens wtih various 
cers of V’ Verland Oil & Gas Co. to sell 20,000 shares of its so Dramered stock 

and obtained from F. Mitchell and Parker Mitchell Sr., 50,000 shares 
of common stock of the yt ~~ fy The defendants offered and sold the 
common stock of the company at 50 cents per share, the edgy sg charged, 
representing to investors that ney vee Pe mee e stock at the 
qamreaen of 90 — at $1 per share. defendants i J knew, it was 

, that such Jepresentation was false and fraudulent. 


Victoria Bondholders Corp.—Pays $2.50 Dividend — 
have declared a dividend of $2. 50 per the qpmmen 


This compares Lg | sie 
$11 id on Dec. 1937; one of $9 paid’ on hay 
dividend of $18 paid ‘on Dec. 18, 1936.—V. 149, p. 23 

Washington Gas Light Co.—Stock Offered—A Foe 
headed by the First Boston Corp. and Glore, Forgan & Co. 
offered Jan. 4 66,499 shares of common stock at a price of 
$29.50 a share. As part of an issue of 362,588 shares 
originally offered last August, the stock now being placed 


ye 1938; 
1937, and an initial 
85. 
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on the market was withdrawn from offering at the start of 
the war. This represents the final distribution of stock of 
Washington Gas Light Co. formerly held by Washington & 


Suburban Cos. 


Other members of the undewriti oup include Dominick & Dominck; 
Harriman Ripley & Co., Inc.; B.yt a Co. Inc.; Goldman, Sachs & Co.; 
W.C. Langley 4 Co.; Lehman Brothers; E. H. Rollins & Sons, Inc.; Stone 
& Webster and Blodget, Inc.; Hornblower & Weeks; G. M.-P. Murphy & 
Co.; White, Weld & Co.; Blair & Co., Inc.; H. M. Byllesby & Co., Inc., 
and others, including a number of Washington dealers. 

According to a pro forma consolidated statement, the balance of income, 
after dividends on the preferred stock, for the 12 months ended Nov. 30, 
1939, of the company and its subsdiaires (including the earnings of recently 
acquired subsidiaries for the full 12-month period) amounted to $2.67 per 
share on the 425,000 shares of common stock outstanding at the end of the 
period. Dividends during 1939 were at the annual rate of $1.50 a share. 


Listing of Common Stock— 

The New York Stock Exchange has authorized the listing of 425,000 
shares of common stock (no par), which are issued and outstanding; and 
106,800 additional shares of common stock upon official notice of issuance 
upon conversion of shares of $4.5) cumul. conv. ag f stock (no par), making 
the total amount applied for: 531,800 shares.—V. 149, p. 3281. 


West Virginia Pulp & Paper Co. (& Subs.)—Larnings— 


Years Ended Oct. 31— 1939 1938 1937 
1 .$31,016,433 $26,112,426 $32,345,134 
-. 1,255,960 895,904 931,758 




















Net sales___- bcbs+csttnee hem $29,760,473 $25,216,522 $31,413,376 
Cost of goods sold . 22,794,112 19,426,279 21,701,487 
Gross profit on sales - eile te akalt $6,966,362 $5,790,243 $9,711,889 
Depreciation and depletion - .--- 2,814,979 2,583,150 2,343,958 
Selling, adminis. and general expenses 1,930,362 2,082,446 2,664,348 
Provision for bad & doubtful accts 645 357 629,283 1,259,332 
Income from operations . $1,575,665 $495,364 $3,444,250 
Other income_-- -- ae pats 324,705 297 ,732 371,932 
Income before other charges, &c_.. $1,900,370 $793,095 $3,816,182 
Income deductions. ________--- ane 659,981 499 832 300 ,302 
Provision for Federal income taxes. - 145,000 32,911 464 ,267 
Proy. for surtax on undist. profits _- Sig te tn 189 ,602 
Net profit for year $1,095,389 $260,353 $2,862,012 
Preferred dividends 934 ,980 934 ,980 934,718 
Common dividends 180,846 270,730 631,825 
Deficit oli aaa ae $20 437 $945 ,356sur$1295,469 
Earnings per share on common. _ $0.18 Nil $2.13 


Consolidated Balance Sheet Oct. 31 





1939 1938 1939 1938 

Assets— 7 Ltabilities— $ & 
Cash in banks and Accounts payable. 778,600 358,728 

on hand__ ..._- 6,291,104 4,546,044) Accrued payrolls.. 241,509 217,371 
Marketable secur Accrued interest on 

ities, at cost_... 282,727 279,161 ID dtc data ine 179,831 185,625 
x Notes and accts. Other acerd. liabils 192,019 188,575 

receivable... .- 4,641,057 4,205,053) Div. on pref. stock, 
Inventories._..... 6,792,584 7,188,012 payable Nov.15 233,745 233,745 
Adavnees to wood Reserve for Federal 

contractors - . 436 ,262 503,859 income taxes - - - 165,588 47,393 
Cash on dep with First mtge. bonds.d9,591,000 9,900,000 

trustee for re Reserve for contin- 

demptionofbds. 338,813 312,750 lll 25,000 25,000 
y Investments . 1,031,879 1,050,950\ Pref. stock (par 
z Property & plant, | Se oe _.. 16,324,100 16,324,100 


| 
38,246,231 39,737,660 | c Common stock __28,619,310 28,619,310 
£4,000 Common end pref. 


fo aa 
Patents-__- . 








Deferred charges.. £62,006 877,137| treas.stocks—Dr 1,529,005 1,529,005 
a Loans to em |Capital surplus... 132,376 132,376 
ployees - .- .- 200,843 220,632 Earned surplus... 6,598,675 6,655,654 
b Notes & accts. 
rec., not current 2,429,243 2,383,614 
ng, 
Total... ......61,552,749 61,358,873 Teaser dnca 61,552,749 61,358,873 


x After reserve for doubtful notes and accounts receivable of $93,529 
in 1939 and $91,126 in 1938. y Including securities deposited under Work- 
men’s Compensation Acts and after reserve of $281,976 in 1939 and $267 ,460 
in 1938. zAfter reserve for depletion and depreciation of $35,111,560 
in 1939 and $33,055,060 in 1938. 

a After reserve for doubtful loans of $27 ,500 in 1939 and $22,300 in 1938. 
b After reserve of $748,325 in 1939 and $1,323,953 in 1938. ec Revre- 
sented by 946,352 no par shares, including treasury stock. dOn 
Dec. 5, 1939, company issued $8,000,000 first mortgage bonds, 3% series, 
due 1954, dated Dec. 1, 1939. The net proceeds, together with approxi- 
mately $2,150,000 from the cash resources of the company, will be applied 
to the redemption at 105 and int. on Feb. 7, 1940, of the then outstanding 
prtactpel amount of first mortgage bonds, 444% series due 1952.—V. 149, 
DP. . 


Western Ry. of Alabama—Farninge— 


Norember— 1939 1937 1936 
Gross from railway -_ - -__ $155,248 $144,993 $136,226 $148,521 
Net from railway_______ 34,088 26,674 9,056 28,358 
Net afterrents..________ 17,249 10,801 def2 ,954 11,210 

FromJan. 1— 

Gross from railway -__-_-_ 1,597 ,353 1,493 ,152 1,557,326 1,443,201 
Net from railway. _-___. 273,350 181,260 179,909 137 ,626 
Net after rents_________ 134,733 51,644 85,155 37 ,220 


—V. 149, p. 3575. 


Western Union Telegraph Co., Inc.—Telegraph Merger 
Recommended by FCC— 


‘‘Consolidation of the existing telegraph carriers into one or more unified 
systems is an obvious remedy for many of the existing ills’’ of that industry, 
declares the Federal Communications Commission in proposing that 

ongress ‘‘enact legislation to remove the existing prohibition’’ against 
such consolidation. 

is recommendation of the Commission is contained in a special ‘‘ Report 
on the Tel ph Industry”’ filed by Chairman James Lawrence Fly with 
the Senate Committee on Interstate and Foreign Commerce and the sub- 
committee desi ted_ to investigate conditions in that industry pursuant 
to Senate Resolution No. 95, 76th Congress, First ion. 

The report does not undertake to suggest specific legislation. Nor does 
it include discussion of the international telegraph service, which will be 
the subject of a supplemental report. 

In presenting basic information and data about conditions in the domestic 
field, and their underlying causes, the Commission observes: 

“The public's expenditure of $133,000,000 in 1938 for telegraph service 
is proof of the importance of telegraph service in the social and economic 
structure of the nation"’ yet ‘‘competition within the telegraph industry, 
competition with other forms of communication, changing economic con- 
ditions and other causes have brought about a situation which jeopardizes 
the ce of certain of the existing telegraph carriers. 

“The financial situation of the Postal System is precarious and that of 
Western Union, although less critical, is definitely unfavorable. These 
conditions are the result of a long and well settled trend, and there is no 
indication of improvement under existi conditions. There is every 
indication that unsound management policies have contributed to existing 
unfavorable conditions. Probably the most important factors contributing 
to present conditions are the development of competing forms of com- 
munication, such as long-distance telephony and air mail, and destructive 
competition within the industry for the remaining diminishing volume of 
tel ph business. 

“*Strenuous efforts of the competing telegraph carriers to prevent diversion 
of telegravh business to other forms of communication through reduced 
rate classifications have ven ineffectual. The available cavacity, in- 


pro 
cluding substantial duvlication of facilities, of the existing telegraph carriers 
cannot be effectively or profitably utilized with the traffic available under 
existing circumstances.'’ 
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Consolidation, the Commission believes, ‘‘would, if properly saf ed 
through effective regulation, maintain for the telegraph using public the 
benefits inherent in competition in the communications field and result in 
the rehabilitation of an industry which at present offers little security for 
its employees."’ It also feels that ‘‘communication needs i ent to 
national defense wil! be more effectively provided for’’ by such unification. 

‘‘Whatever the causes of existing conditions,’’ says the report, ‘‘the 
employees cannot be held accountable and th should receive primary 
consideration in the formulation and adoption of any consolidation plan. 
It adds: ‘‘A unified telegraph system may confidently be expected to 
provide opportunities for more efficient operation with consequent oppor- 
tunity for extension of service, where necessary, and adjustment of existing 
rate structure to attract available business.’’ 

In its specific recommendations, the report says in part: 

uiiee can be no question of the power of Congress to permit con- 
80 tion. 

‘“*Experience in dealing with the communications industry and with 
legislation permitting consolidation in other fields indicates the necessity 
for the enactment of legislation broad in scope which will leave to the 
discretion of the approvriate administrative authority the fixing of details 
important to the consummation of any particular plan which may be 


Prv-Inclusion of details is inadvisable: First, for the reason that there is 
no foundation upon which to prescribe details in the absence of a specific 
proposal; and, second, changes are so ravid that details applicable today 
may not be annlicable at the time the consolidation is effected. 

“Any legislation should, however, provide limitations in order to carry 
out svecific intent. 

“It should s»ecifically prohibit the ownership, or voting of cavital stock 
by an alien in the consolidated company and should forbid aliens to act as 
officers or directors. 

“Tt should svecifically reauire that the unified system should extend its 
services wherever found necessary in the public interest by this Commission 
regardless of whether such extension is within the ‘original undertaking’ of 
the carrier. 

‘‘The interests of labor should be svecifically protected in the legislation 
itself, even though under recent decisions of the United States Su rreme 
Court, the authority of the Commission to do this may not be implied. 

“Canitalization of the new corporation or revision of the canitalization 
of any existing cornroration which may evolve from the consolidation plan 
should be submitted to the Commission for approval. 

“While it has been suggested that the scove of consolidation should be 
svecifically limited in the enabling legislation, it is our recommendation 
that such matters be left to the sound discretion of the Commission upon 
the submission of any vrovosed vlan of consolidation.’’ 

These recommendations are based upon the Commission's detailed find- 
ings in four phases of the existing situation: (1) Financial and economic 
conditions in the Domestic Telegraph Industry: (2) Causes underlying 
present conditions: (3) Justification for consolidation, and (4) Important 
elements to be considered if consolidation is permitted. 

“The public message telegraph business handled by carriers other than 
Western Union and the Postal System is relatively unimportant. being 
only 2.7% of the total,’’ says the report. adding: ‘‘As between the two 
major telegraph systems, Western Union handles about four times as much 
domestic telegraph business as the Postal System.’’ 

The report declares the financial condition of Western Union ‘‘unfavor- 
able’ and that of Postal ‘‘precarious,”’ the result of ‘‘a long and well settled 
trend in the industry which, if continued, will constitute a threat to the 
existence of these carriers in the communications field.’’ 

Some of the more important causes underlying this situation are: (a) 
Decline of Telegraph as most important intercity communications service. 
(b) Leased private lines of Rell System and other competetive services. 
(c) Attempts to retain or recover business. (d) Duplication of facilities. 

Pointing out that the Western Union has nearly 29,000 offices and 
Postal nearly 4.400. the report holds that in view of the present traffic 
load and its probable future trend, these offices ‘‘are greatly in excess of 
the facilities required to handle the present or prospective volume of 
business."’ 

The ‘‘present critical conditions.’’ according to the report, ‘‘demon- 
strates the need for some action if the threat to continuance of this neces- 
sary public service and the employment of a large number of persons is to 
be eliminated."’ It summarizes: 

“Consolidation of the existing telegraph carriers into one or more unified 
systems has been repeatedly suggested and would appear to offer a solution 
to many of the existing problems. 

“Even under present conditions the two principal telegraph carriers have 
available approximately £100,000,000 per annum in domestic revenue. 
This would seem to be sufficient revenue adequately to support a unified 
telegraph system if such system is soundly financed, and efficiently managed 
and operated under a sound rate structure. If a unified telegraph system 
were to include not only the two principal wire telegraph systems but also 
the TWX and leased wire service presently furnished by the Rell System, 
the domestic business of the radiotelegraph carriers, and the small amount 
of business now handled by certain railroads, the revenue available would 
be about $133,000,000 per annum.”’ 

The report says ‘‘it is possible to superimpose the entire telegraph traffic 
upon the existing facilities of the telephone carriers,’’ explaining ‘‘such a 
development would maintain for the American public not only a nation- 
wide telephone service but also a nation-wide telegraph service.’’ At the 
same time it warns that ‘‘such a radical change in national legislative policy 
with respect to monopoly as a public servant would be fraught with serious 
consequences.’’ 


While the Federal Communications Commission recom- 
mends no specifie plan of consolidation, it has this comment: 


From the standpoint of unification of telegraph carriers there are at least 
two alternatives in the domestic telegraph field. Either the wire-telegraph 
and radiotelegraph facilities may be considered as separate problems in 
consolidation or they may be considered as available for consolidation in 
one unified system. The maintenance of a separate radiotelegraph system 
may be objected to as in opposition to the concept of a properly regulated 
monoply being productive of the cheapest and best service to the public. 
However, it is equally. if not more important, that the development of 
radio be not in any way encumbered by a limitation upon its use which 
might result from its inclusion in a joint wire-radio system with adequate 
wire facilities to handle all available business. Domestic radiotelegraph 
carriers handle only a small portion of the domestic telegraph business at 
this time. It is not meant to imply that these revenues are not important 
from the stanpoint of the wire-telegraph industry operating as it is on a 
very narrow margin. It is also entirely possible that within a period of 
years development in radio may be such as to make feasible a nation-wide 
radio system capable of handling a substantial part of domestic telegraph 
business. If and when radio develops to the point of constituting a sub- 
stantial factor in the domestic communication system, this Commission 
may deal appropriately with that problem.—V. 149, p. 4046. 


Wilmington Fund, Inc.— Assets Rise Durina 1939— 

The preliminary report for the year ended Dec. 31, 1939 shows total 
assets of $5,169,139 compared with $4,465,065 on Dec. 31, 1938. 

In commenting on the report, Walter L. Morgan, President, pointed out 
that the net per share asset value after payment of dividends amounting to 
99 cents was $14.49 at the close of 1939 in comparison with $14.01 at the 
close of 1938, or an increase of 9.85% during the year after taking into 
consideration the dividends paid.—V. 149, p. 3732. 


(F. W.) Woolworth Co.—Sales— 


Period End. Dec.31— _1939—Month—1938 1939—12 Mos.—1938 
i etceccctacekane $52,332,952 $50,379,498 $318833,170 $304294 603 
—V. 149, p. 3734. 

Yazoo & Mississippi Valley RR.—Farnings— 

November— 1939 1938 1937 1936 
Gross from railway- -- -- $1,731,272 $1,447,832 $1,556,801 $1,819,407 
Net from railway - - - - - - 795,405 605,099 666 ,980 889,51: 
Net after rents_---.-.---. 557 ,574 378,278 477 ,658 657 ,015 

From Jan. 1— 

Gross from railway- -.- -- 13,870,027 13,346,531 15,065,255 14,509,111 
Net from railway - - - - -- 4,422,464 4,401,469 5,167 ,797 4,884,448 
Net after rents_------_- 2,043 ,047 2,015,349 2,909,288 2,385,857 


—V. 149, p. 3734, 3573. 


Yourgstewn Sheet & Tube Co.—hituary— 

Henry G. Dalton, 77, Chairman of Board of this company, and a leading 
flese _ steel industry, died on Dec. 27 of broncho-pneumonia.—yV. 149, 
Pp. ‘ 
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COMMERCIAL EPITOME 
Friday Night, Jan. 5, 1939 

Coffee—On the 2d inst. futures closed 5 points up to 
unchanged compared with previous finals, for the Santos 
contracts. Sales totaled 24 lots, all in the Santos contracts. 
The coffee market was dull today but ruled generally at 
higher levels. Santos contracts were holding gains of 5 
points with July at 6.37c., in the early afternoon. There 
was not muéeh in the news. Santos spot prices were up 100 
reis per 10 kilos. Mild coffees were steady, with Manizales 
for Jan. shipment held at 9'4c., which was reported paid for 
spot coffee late last week. On the 3d inst. futures closed 3 to 
4 points up for the Santos contract. with sales totaling only 
7 lots. There was no business recorded in the Rio contracts. 
The Santos contract opened 4 points higher, declined slightly 
and later held gains of 2 points. July sold at 6.37¢., up 2 
points. Trading was light, due to the absence of sellers and 
reluctance of buyers to reach. In Brazil Rio spot 7s were 
300 reis higher at 16 milreis per kilos. Only a few weeks 
ago this price was 15 milreis. The advance is attributed to 
French Government buying of low grade Brazils. Nothing 
much was doing in actuals, but milds were hoding the 
advances made last week. Manizales, Jan.-Feb. shipments 
were quoted at 94c. The United States visible supply of 
Brazilian coffee is now back to normal at about one million 
bags after having been swelled to over 1,500,000 by the 
heavy purchases during the Sept.-Nov. period. 

On the 4th inst. futures closed unchanged to 1 point up for 
the Santos contracts, with sales totaling 31 lots. The Santos 
contract opened 2 to 3 points higher and later stood un- 
changed to 3 points higher, with July selling at 6.42c. Mild 
prices were said to have eased somewhat, with Manizales 
reported at 9c., off 4c. This may have been partially due 
to unconfirmed reports that the Colombian Federation 
would eonsign a large block of coffee to New York unsold. 
Brazilian prices held steady with type 5, Rios, on the spot 
in Santos up 100 reis last night. Exports from Brazil have 
been very small during recent weeks, but this has been met 
by smaller entries into ports from the interior obviating any 
abnormal increase in port stock and consequent pressure on 
the primary market. Today futures closed 1 point down to 
1 point up for the Santos contract, with sales totaling 61 lots. 
No Rio business reported. Santos coffee futures were un- 
changed to 1 point higher on sales of over 12,000 bags. Last 
night Santos spot prices in Santos were up 100 to 200 reis. 
For the fourth day in a row, receipts at Santos from the 
interior have been nil, suggesting that while exports are 
small, Brazil will keep port stocks from mounting and 
depressing the market. The Colombian Coffee Federation 
today denied that any unsold coffee has been consigned to 
the Federation’s offices in New York for the New York 
market. Not a single bag has been sent for such purpose, it 
stated. However, coffees have been consigned here to the 
Federation for shipment to Europe. That apparently was 


the basis of the rumors of coffee being consigned for sale on 
the market here. 


Rio coffee prices closed as follows: 


ee ee > eee eee ees 
Santos coffee prices closed as follows: 
a ae ee ee 6.25|September _ _ _ _ - ; 6.42 
Mey bution RE SS A ee 6.24 | December - - - _ - - _ _ - -_-_ -- ..6.46 
A 2 ar 


Cocoa—On the 2d inst. futures closed 6 to 9 points off 
compared with previous finals. Sales totaled 61 lots. The 
cocoa futures market was one of the exceptions to the rising 
trend of commodities. Traders liquidated, causing prices 
to fall as much as 7 points during early afternoon. Scattered 
hedge selling and liquidation was reported as responsible for 
the decline. Dealers absorbed most of the selling, with 
manufacturers reverting to the sidelines for the most part, 
although there was some light consumer buying in the late 
afternoon. The heavy manufacturer buying on Friday 
resulted in an expansion of the open interest by 288 lots, a 
gain in Mar. of 189 contracts outstanding. Local closing: 
Jan., 5.63; Mar., 5.73: May, 5.79; July, 5.84; Sept., 5.92. 
On the 3d inst. futures closed 12 to 7 points net lower. 
Transactions totaled 209 lots. The cocoa futures market 


continued to drift lower because of the apathy of manu- 
facturers who showed little interest in the proceedings. The 
market as yesterday, was a thin affair, prices yielding 5 to 8 
points under a small volume of business. 
afternoon totaled only 110 lots. 


Sales to early 
Wall Street did nothing in 





the market, it appeared today. A little hedge selling origi- 
nated in Brazil, where the crop has been pretty well cleaned 
up. Accra cabled that 80% of the major cocoa crop has been 
harvested. The latest official estimate of the crop was 
265,000 tons. Exports of cocoa from the Gold Coast during 
Dee. were 24,361 tons, compared with 40,135 tons a year 
before. Loeal closing: Mar., 5.61; May, 5.69; July, 5.75; 
Sept., 5.84; Dee., 5.95. 

On the 4th inst. futures closed 5 to 6 points net lower. 
Transactions totaled 148 lots. Cocoa futures continued to 
drift lower today. A certain amount of Brazilian hedge 
selling continued, although the remnant of the crop is be- 
lieved to be small. In addition discouraged longs liquidated 
some of their holdings. All told, sales to early afternoon 
amounted to 140 lots. At that time March was selling at 
5.55e., off 6 points. Certificated stocks continued to dwindle. 
The overnight loss was 600 bags. They now total 1,110,867 
bags compared with 969,056 bags a year ago. Local closing: 
Mar. 5.56; May 5.64; July 5 70; Sept. 5.78; Dee. 5.89. 
Today futures closed 2 to 3 points net higher, with sales 
totaling 55 lots. Trading in cocoa futures was exceedingly 
dull. Apathy of the trade was ascribed to uncertainty re- 
garding British Control Board policy in marketing cocoa. 
No one knows what the price is to be or how much will be 
released. It is believed that seattered lots of cocoa being 
offered at 5.85e. ex-dock New York are in fact control board 
cocoa, but that is not certain. The price is above New York 
parity. Today futures were 2 to 3 points higher with Mar. 
at 5.58e. a pound. There was a lack of offerings but buyers 
also were few. Warehouse stocks decreased 3,900 bags. 
They now total 1,106,974 bags compared with 966,386 bags 
a year ago. Local closing: Mar. 5.59; May 5.65; July 5.72; 
Sept. 5.80; Dee. 5.91. 


Sugar—On the 2d inst. futures closed 6 to 4 points net 
higher for the domestic contract, with sales totaling 491 lots. 
The world sugar contract closed 534 to 6% points net higher, 
with sales totaling 153 lots. Apparently the sugar trade after 
study of the sugar quotas decided that the supply would be 
ample, even if the quotas as fixed were below expectations, 
for the sugar market, after a sharp initial rise, lost most of 
the advance. In the early trading prices were 4 to 7 points 
net higher. In the raw sugar market 2c. was asked for 
Cubas, which before the announcement had sold on Friday 
at 1.90e. Duty frees were reported held for 2.95¢e. Refiners 
showed no anxiety about supplies. Demand for refined was 
said to be sluggish. In the world sugar market prices were 
1 to 2 points net higher during early afternoon after having 
advanced 4 to 5 points on the opening. Five Jan. notices 
were issued and promptly accepted. On the 3d inst. futures 
closed 1 to 3 points net lower, with sales totaling 161 lots in 
the domestic contracts. The world sugar contracts closed 
2% to 2 points net higher, with sales totaling 139 lots. Sugar 
markets were mixed. The domestic market failed to hold 
early gains, prices during early afternoon being unchanged 
to 1 point lower. Traders were waiting for news bearing on 
raw and refined sugar. In the raw market the first reported 
sales of 1940 took place when MeCahan paid 2.82c. a pound 
for 3,000 tons of Philippines due tomorrow. That price was 
2 points above the price paid last Friday. It was only 7 
points above last year’s low, which was 2.75c., paid in 
Jan. and again in Feb. Three lots of Cubas, one due to- 
morrow, were offered at 2c. a pound. Refiners were willing 
to pay 1.90e. Refined sugar was unchanged, with a slight 
improvement in demand reported. In the world sugar 
market prices advanced 2 to 4 points when light buying found 
few offerings. Selling was scale up profit taking, it was said. 

On the 4th inst. futures e osed 1 point off to 1 point up 
for the domestic contracts, with sales totaling 319 lots. The 
world sugar contract closed 4 to 41% points net lower, with 
sales totaling 115 lots. The sugar markets maintained a 
fairly steady undertone in quiet trading. More than 50 lots 
of Sept. were switched into Jan., 1941, at 2 points difference. 
In the raw market 1,000 tons of Philippines, due tomorrow, 
were sold to Revere at 2.83c. a pound; 17,500 bags of Cubas, 
second half Feb. shipment, were sold to an operator at 1.95c., 
and 7,500 bags of Cubas, about due, were sold to American 
at 1.93c. The spot price advanced a point as a result of those 
transactions. Refined sugar was dull and unchanged. Today 
futures closed 1 point up to 2 points off compared with pre- 
vious finals of the domestic contracts, with sales totaling 
672 lots. The world sugar contract closed 4% point off to un- 
changed, with sales totaling 448 lots. Sugar markets had an 
easy undertone. Trading in the domestic market was active 
in a downward trend, prices standing 1 to 2 points lower dur- 
ing early afternoon. Fifty notices of delivery were issued 
against Jan., but were stopped early. News that the Cuban 
crop had been fixed at 2,977,862 tons was about an offset. In 
the raw market a refiner paid 2.82c. a pound for 5,000 tons of 
Philippines due Jan. 29th, off 1 point. Offers of Cubas 
ranged up to 1.95c., with refiners backing away. Refiners cut 
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the price of refined sugar 10 points to 4.60c. a pound, a not 
unexpected development. It was reported that 3,000 tons 
of refined had been sold to Greece at 2.18¢. a pound f.a.s. 
New York, and 2,000 tons at 2.10c. a pound f.a.s. Boston. 


Prices closed as follows: 
January 
March 
May 


1.98 


1.84 | July 
2.02 


 tpeegpegaamaoal 

Lard—On the 2d inst. futures closed 10 to 15 points net 
higher. Opening quotations were unchanged to 2 points 
higher. There was some good buying for speculative account, 
which lifted prices 10 to 15 points on the active deliveries. On 
this bulge there was considerable profit taking, but offerings 
appeared to be pretty well taken. No lard shipments were 
reported from the Port of New York at the start of the week. 
Hog receipts at Chicago for the first 2 days of the week were 
very heavy and totaled 36,000 head. This was 6,000 more 
than expected by the trade. Western hog marketings were 
also very heavy and totaled 123,100 head, against 108,500 
head for the same day last year. Hog prices at Chicago were 
10c. lower, with sales ranging from $5. to $5.80. On the 
3d inst. futures closed 12 to 15 points net lower. The opening 
range was 2 to 5 points net higher. The lard market ruled 
heavy during most of the session. Lard exports from the 
Port of New York today were 45,750 pounds, with ‘“‘Europe’”’ 
given as the destination. In spite of the heavy hog market- 
ings at the principal packing centers in the West again today, 
prices of hogs advanced 15c. to 20ce. The late top price was 
$6., with sales ranging from $5.25 to $5.90. Western hog 
receipts totaled 106,000 head, against 68,000 head for the 
same day a year ago. Hog receipts at 11 markets, including 
Chieago, last week were 401,941 head, compared with 450,318 
the previous week and 339,074 head for corresponding week 
last year. 

On the 4th inst. futures closed 5 to 10 points net decline. 
The opening range was 10 points lower on Jan. and 2 to 5 
points off on the deferred months. The market ruled heavy 
during most of the session, though there was no special pres- 
sure in evidence. Lard shipments have been running light 
within the past few days. However, they are expected to 
increase sharply within the near future due to the recent 
active export trade. Chicago hog prices closed 10 to 15c. 
lower for the day. Sales of hogs ranged from $5.10 to $5.85. 
Western hog marketings were very heavy and totaled 137,600 
head against 67,000 head for the same day last year. Today 
futures closed unchanged to 5 points lower. ‘Trading was 
light and without special feature. Hog receipts in the open 
market at Chicago totaled 14,000 and exceeded advance esti- 
mates by 2,000. The market was active on lighter weights 
and topped at $5.90, with one load bringing $6. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December _ -_ - ‘ 5.95 we ‘ adie " 
January . -. . 6.05 H 6.1! 5.0% 5.95 5.95 
March ____. - 6.65 oO 6. 3.6: 6.52 6.50 
Ce RR L 6.4 5.7! 6.70 6.65 
July _- ara . 6.97 7.0 5.9! 6.87 6.82 
September - - - - A : 7.2% ‘ 7.02 7.00 

Pork—(Export), mess, $18.75 (8-10 pieces to barrel): 
family (50-60 pieces to barrel), $17.25 (200-pound barrel). 
Beef: (export), steady Family (export), unquoted. Cut 
meats: quiet. Pickled hams: pienic. loose, ec. a. f.—4 to 6 
lbs., 1le.; 6 to 8 Ibs., 104%e.; 8 to 10 Ibs., 934¢. Skinned, 
loose, c. a. f.—14 to 16 lbs., 15\4e.; 18 to 20 lbs., 14 We. 
Bellies: clear, f. o. b. New York—46 to 8 Ibs., 1234¢.; 8 to 10 
Ibs., 12 4e.; 10 to 12 Ibs., 11 4%e. Bellies: clear, dry salted, 
boxed, N. Y.—16 to 18 lIbs., 8e.; 18 to 20 lbs., 77<e.; 20 to 
25 lbs., 7 7g¢.; 25 to 30 Ibs., 734¢. Butter: creamery, firsts to 
higher than extra and premium marks: 2614c. to 31 \e. 
Cheese: State, held ’38, 21 to 22e. Eggs: mixed colors, cheeks 
to special packs: 1434¢. (offer) to 2234¢. (hid). 


Oils—Linseed oil deliveries continue in fair volume, while 
prices are still on a split basis of 10.2¢. and 10.5e. for oil in 
tank cars. Quotations: Chinawood: tanks, “regular” trade 
—26 bid; independent, nearby, drums—28 bid, nominal. 
Coconut: crude: tanks—.03 14 bid; Pacifie Coast, spot—.03 1x 
bid. Corn: erude: West, tanks, nearby— 0614 bid. Olive: 
denatured, drums, spot, afloat—.$0.98 to $1.10. Shipment— 
$0.95 offer. Soy bean: tanks, West—.0514 bid: New York, 
l. e. l., raw—.075 bid. Edible: coconut: 76 degrees—.095< 
bid. Lard: prime, ex. winter—9 4 offer; strained—9e. offer. 
Cod: crude, Norwegian, dark filtered—64 offer: light—70 
offer. Turpentine: 34 to 36. Rosins: $5.45 to $7.60. 


Cottonseed Oil sales yesterday, including switches, .30 
contracts. Crude, 8. E., val. 6e. Prices closed as follows: 
. .., eee 7.00@ 7.18 |May_- . 7.19@7.20 
ee ee eee 

7.2e@ 8 [Amee........... .7.34@ n- 

Rubber—On the 2d inst. futures closed 5 points lower to 6 
points higher. The Mar. delivery registered with 6 point 
gain. The market ruled quiet during most of the session. 
with some scattered local trade operations in evidence at 
times. Transactions totaled only 570 tons, including 10 tons 
which were exchanged for physicals. Certificated rubber 
stocks in licensed Exchange warehouses showed an increase 
of 2,610 tons. The outside rubber market was also generally 
quiet. Several dealers, however, reported some factory 
business. Spot standard No. 1 ribbed smoked sheets in the 
trade remained unchanged at 19\%e. per pound. Local 
closing: Jan., 18.92; Mar., 19.00; July, 18.50; Sept., 18.38; 
Oct., 18.38. On the 3d inst. futures closed unchanged to 12 
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points higher. Transactions totaled 56 lots. Trading in 
rubber futures continued quiet, the turnover to early after- 
noon having been only 420 tons. In addition, 180 tons were 
tendered on Jan. contracts, making 190 tons so far. After 
an irregular opening the market turned firm in sympathy 
with other commodities. Certificated stocks increased 150 
tons to 2,760 tons. Liverpool closed unchanged to 1-16d. 
higher. Singapore also was firm. Local closing: Jan., 
18.93; Mar., 19.00; May, 18.78; July, 18.59; Sept., 18.50. 

On the 4th inst. futures closed 1 to 10 points net lower, 
with the exception of the Jan. delivery, which closed 8 
points net higher. Transactions totaled 47 lots. Interest in 
rubber futures was at a low ebb, as shown by the fact that 
sales to early afternoon totaled only 270 tons. Prices had a 
steady undertone, although they were a shade lower this 
afternoon. The London market closed unchanged, but 
Singapore advanced 1% to 5-32d. Local closing: Jan. 19.01; 
Mar. 18.99; May 18.74; July 18.57; Sept. 18.40. Today 
futures closed 1 point up to 14 points net lower. Transactions 
totaled 96 lots. Rubber futures were easy in quiet trading. 
Short covering and London dealer buying imparted firmness 
early in the session, but later when that demand disappeared, 
prices slipped off 5 to 7 points, with July at 18.50c. and 
Sept. at 18.35e. respectively. London closed steady, un- 
changed to 1-16d higher. Singapore was unchanged to 1-16d 
lower. Cables reported that imports of dry rubber into 
Malaya during Dec. totaled 8,107 tons against 13,275 tons 
a month previous. Exports totaled 41,568 tons against 
49,276 tons. Local closing: Mar. 19.00; May 18.75; July 
18.48; Sept. 18.26; Oct. 18.21; Dee. 18.21. 


Hides—On the 2d inst. futures closed 10 to 15 points net 
higher. Transactions totaled 3,440,000 pounds. The open- 
ing range was & points higher to unchanged, but lack of offer- 
ings on the part of the speculative element gave the market a 
firm appearance throughout most of the day. Trade 
estimates place the total spot sales last week in the open 
market in Chicago at about 78,000 hides, not including 
direct bookings to tanning connections. Spot prices rule 
firm, with light native cows at 15c. branded cows and heavy 
steers at 144c. and extra light native steers at 154%c. Local 
closing: March, 15.45; June, 15.75; Sept., 16.00; Dee., 16.22. 
On the 3d inst. futures closed 3 to 8 points net lower. The 
opening range was 5 to 12 points advance compared with 
previous finals. The market held up fairly well for a time, 
but in the late trading prices eased as a result of scattered 
selling. Transactions totaled 6,320,000 pounds. An ad- 
vance of a half cent a pound in prices paid for light native 
steer hides was reported today in the big packer market in the 
Middle West. The tone of the domestic spot hide market 


has been much firmer the past few days, and while 15,000 
heavy native cows were reported sold yesterday at the un- 
changed price of 14'%c. a pound, local trade factors point out 
that the fact that prices for these hides are holding firm at 


this time of the year, is in itself a bullish indication. Local 
closing: March, 15.38; June, 15.68; Sept., 15.96; Dec., 16.19. 

On the 4th inst. futures closed 9 to 14 points net lower. 
Transactions totaled 118 lots. Rawhide futures opened 8 
to 4 points higher, with prices holding steady throughout 
the morning on sales of 2,680,000 pounds. Mar. sold at 
15.42, up 4 and June at 15.70, up 2. The advance of spot 
prices yesterday stimulated demand early, but no sustained 
buying developed. Towards the close selling pressure caused 
prices to ease considerably. Loeal closing: Mar. 15.29; 
June 15.56; Sept. 15.82. Today futures closed 28 to 30 
points net lower. Raw hide futures opened 3 points higher 
to 5 points lower and prices eased off considerably in the 
later trading. The market failed to respond to recent ad- 
vances in spot hides because tanners were reported to be 
backing away from the higher prices. However, packers 
today sold 10,000 hides at an ungiven price, and later 5,000 
more hides were sold at 14%e., bringing the total for the 
day to 15,000 hides. Loeal closing: Mar. 15.01; June 15.27 
Sept. 15.52. 


Ocean Freights—Chartering in the ocean freight market 
was not very active at the start of the new year, relatively 
few transactions being uneovered. However, rates were re- 
ported steady. Charters included: Grain: Atlantie range to 
Ireland, Jan.; 65e. per 100 pounds. Plate to Genoa, Jan. 
loading. Time: Three months’ general trading, Jan.; $3.25 
per ton. Delivery Europe, trip over and a round trip, trans- 
Atlantic trade, Jan.; $6 per ton. Round trip West Indies 
trade prompt; $3.10 per ton. Six months Norwegian Gov- 
ernment business, delivery North of Hatteras, Jan. 18s. per 
ton. Six months Norwegian Government business, delivery 
Norway, Jan. 18s. per ton. Round trip trans-Atlantic trade, 
delivery New York, Jan. loading. Round trip East Coast 
South America, Jan., $3.25 per ton. Three months’ general 
trading, Jan.; $3.25 per ton. 


Coal—The prolonged cold spell has brought about quite 
an increase in the demand for coal, especially anthracite. An 
anticipated inerease in wholesale prices also served as a stimu- 
lus to the demand. Announcement was made during the 
latter half of the week that wholesale prices will be 50 to 75c. 
per ton higher on egg, stove and nut, effective Thursday. 
Up until the announcement was made last Wednesday night, 
the demand for the hard coal has been fairly good. What 
the activity will be, now that the quotations are higher, is 
pure conjecture, operators here state. Quotations “on the 
line” are now as follows: Egg, stove and nut at $6.25 per ton, 











Volume 150 


up 50c. per ton; pea, $4.75; buckwheat No. 1, $3.50; rice, 
$2.75, and barley, $2. Tidewater quotations are: Egg, 
stove and nut, $5.75 per ton, up 75c.; pea, at $4.25; buck- 
wheat No. 1 at $3.25; rice at $2.25, and barley at $2. 


Wool—The wool situation presents anything but an en- 
couraging picture. It is reported that business in the wool 
distriet of Boston is at a standstill, with nothing in the news 
or offing to give a clue as to the future trend. It is still a 
matter of conjecture as to how much longer manufacturers 
can remain indifferent to the potentialities of steadily dimin- 
ishing supplies of domestic raw stock. Consumption of wool 
in 1939 reached an impressive total, though less than in 1936 
and 1935. It is stated that consumption, domestic and for- 
eign, on a grease basis, was probably in excess of 636,000,000 
pounds. However, at the present time there is no inquiry 
of importance for domestic wool, even topmakers being out 
of the market. It is said that manufacturers are not showing 
interest in anything but a little original bag fine wool, and 
meanwhile are giving close attention to developments in 
Australia and South Africa. Wool has been declining steadily 
from the end of Sept. when the war rise culminated. The 
territory group has lost 9%, the fleece group 8.8% and the 
seoured pulled group 13.9%. 


Review of Wool Trade by President Murray of New 
York Wool Top Exchange—1939 a Banner Year for 
Apparel Wool Industry in United States 


It is probable that 1939 will be recorded as one of the 
banner years for the apparel wool industry in the United 
States, Robert J. Murray, President of the New York Wool 
Top Exchange, states in a year-end review of the wool trade. 
Except for a brief period in April, Mr. Murray said, the 
combined operating schedules of woolen and worsted mills 
were well above normal and, consequently, the consumption 
of apparel wools was unusually heavy throughout the year. 
Preliminary trade reports he says indicated that consump- 
tion in December was above normal, and if so, it will have 
been the 17th of the last 18 months when consumption was 
above average. In 1939 he observes consumption of apparel 
wools in the United States totaled about 672,000,000 pounds 
on a greasy shorn basis, compared with 509,000,000 in 1938 
and a 10-year average of 532,000,000 pounds. Mr. Murray 
adds: 

One must refer to the two-year period of 1921 and 1922 before finding 
a period of wool trade activity similar to the last year and one-half. 

At the beginning of the year, stocks of apparel wools in the United 
States were about normal, but mill demand throughout the year was so 
insistent that supplies of apparel wools were greatly reduced and the 
carryover into 1940 was sub-normal. Disregarding domestic stocks of for- 
eign apparel wools, moreover, would disclose that the supply of domestic 
wools at the end of December was probably the lowest for any year since 
sometime before 1920. On the other hand, casual reference to the total 
wool stocks in the major foreign apparel wool producing countries would 
indicate that the available world supply was above normal at the end of 
the year. Since England has acquired the current clips of her major 
cclonies and continues to hold the wool in escrow in those countries pend- 
ing shipment, it is extremely difficult to compare year-end world stocks 
with recent years. It is reasonably safe to assume, however, that wool 
stocks in the exporting countries at the end of 1939 were not far from 
the total, in other years, of such stocks plus wools in store in consuming 
countries. The available world supply of unmanufactured apparel wools, 
therefore, was probably about average at the beginning of the New Year. 

Price movements during the first nine months of the year were decidedly 
inconspicuous. . . . 

In September a price rise of unprecedented proportions occurred, due to 
the outbreak of European hostilities. Apparel wools advanced precipitously 
and before the buying wave was checked toward the end of the month 
various grades had advanced from 42% to 52%. Domestic wools sold at 
a premium and foreign apparel sought to augment 
stocks. Considerable quantities of South American wools were contracted 
for and Cape wools were bought and imported as fast as shipping facilities 
became available. What furthe: 
was the absorption by England of the Australian and New Zealand clips 
and the ignorance of the United States as to the British Government's 
future policics. At the current writing, 10,000,000 pounds of fine Aus- 


wools were domestic 


complicated the domestic situation even 


tralian wool have been released to American buyers but the price, tenta- 
tively established at 98c clean out-of-bond at Boston, is still without con- 
firmation. In retrospect, England, today, virtually controls world 
prices for fine apparel wools. 


The dwindling supply of apparel wool stocks in the United States was 
one of the most important developments during the year, the net reduction 
amounting to about 82,000,000 greasy shorn pounds in the face of sharply 


rising imports. Other conspicuous contrasts with 1938 included an almost 
neg.igible amount of Commodity Credit Corporation wool loans, an average 
ret advance in apparel wool prices of about 30 cents per clean pound, and 
a further rapid growth of the New York Wool Top Exchange. 

Trading in wool top futures contracts for price protection reached an 
all-time high in the United States in 1939; in fact, transactions on the 
New York market were believed to have been the greatest number ever 


recorded in a year on any wool top futures exchange. When final statis- 
ties for the year become available, jt will probably be found that about 
120,000,000 pounds of wool top were traded during the year, based upon 
nly one side of the contracts, compared with 73,645,000 in 1938 and 
35,465,000 in 1937. Toward the close of the year the open interest 
on the Exchange approximated 124 million pounds, the largest ever 
recorded and almost twice the open interest of 6,380,000 pounds reported 
on the last day of December, 1938. 


Silk—On the 2d inst. futures closed l5c. net lower, the 
permissible limit for 1 day, this applying to all deliveries with 
the exception of the Jan. options, which closed 28e. net 
lower for No. 1 Jan. and 20e. easier for No. 2 Jan. Disap- 
pointing Dec. raw silk mill takings and the fact that the 
‘Japanese markets were closed, caused raw silk futures on the 
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local market to decline their daily trading limits of 15e¢. a 
pound, from which level there was no change during the 
session. Outside of small scattered buying and selling, profit 
taking and trade switching, there was little feature to the 
market. Transactions totaled only 370 bales in the No. 1 
contract. There was no business recorded in the No. 2 
contract. Local closing: Jan., 3.90; Mar., 4.02; May, 4.00%; 
July, 3.95; Aug., 3.9344. On the 3d inst. futures closed 18 
to 4%e. net higher. Transactions totaled 107 lots. Raw 
silk futures opened sharply lower under selling attributed to 
Japanese interests. Markets in Japan are closed for the New 
Year several days longer, an annual custom. After the 
opening, prices firmed up on buying attributed to trade 
brokers. During early afternoon the market was unchanged 
14c. net higher, with Jan. No. 1 selling at $4.04 a pound. 
Trading limits were raised to 25c., effective today. Sales 
to early afternoon totaled 600 bales, all in the No. 1 contract. 
In the uptown market crack double extra spot silk declined 
7c. a pound to $4.12'%. Loeal closing: No. 1 contracts: 
Jan., 4.08; Mar., 4.11; May, 4.08; July, 4.02; Aug., 3.98. 
On the 4th inst. futures closed 4% to 5e. net lower, with 
sales totaling 59 lots, all in the No. 1 contracts. Interest in 
silk futures was slow to develop because Japanese markets 
continued closed for New Year holidays. Prices were steady 
on sales of 350 bales to early afternoon, when May No. 1 
sold at $4.07 and July No. 1 at $4.04. Forty bales were ten- 
dered on contract, bringing the total so far to 360 bales. The 
price of crack double extra silk in the spot market advanced 
2c. to $4.1414 a pound. There were no cables from Japan. 
Local closing: No. 1 Contracts: Jan., 4.0714; Mar., 4.06; 
May, 4.03; June, 4.03; July, 4.01. Today futures closed 
1 4c. down to 2 Ye. net higher. Transactions totaled 74 lots. 
Trading in silk futures continued apathetic in view of the 
continued lack of inspiration from the Japanese markets, 
where the holidays continue. Prices were fairly steady on a 
turnover of 300 bales. Forty bales were tendered on the 
Jan. No. 1 contract, bringing the total to 400 bales. The 
price of crack double extra silk in the uptown spot market 
advanced Mc. to $4.15 a pound. Local closing: Jan., 4.06; 
Mar., 4.0514; May, 4.051%; July, 4.0114; Aug., 3.98. 
———— 


COTTON 


Friday Night, Jan. 5, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 169,951 
bales, against 189,049 bales last week and 240,688 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
4,835,288 bales, against 2,824,165 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939, of 
2,011,123 bales. 























Receipts at— Sat. | Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston. __ _ - 4,285 = 14,471) 2,112) 1,991) 4,033) 26,892 
Houston__. : 2,077; 3,741; 2,079) 10,757) 1,632) 12,323) 32,609 
Corpus Christi__ aca 3 72) waite sonia Ages 72 
Beaumont. - -_- - <a ae me eRe ..-.| 13,084) 13,084 
New Orleans. 21,335 3,597) 37,135) 11,881) 8,805) 79,156 
ae “3 : | ase) Oo 563; 2,744) 15,197 
Jacksonville __- ; err eee oan 24 24 
Savannah _ : 226 P 111 442) 285 319) 1,383 
Charleston. _. __. / thas abel, es il 226 237 
Lake Charles___ a dh Reyes, eee gpl bide 926 926 
Wilmington. ____| 2) —_ eitiie Pee 2 
Norfolk - --- - -- | 195). 134 40 369 
Totals this week | 27,923! 3,741! 20,527! 58,739! 16,497' 42,524'169,951 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 





1938-39 
































1939-40 Stock 
Receipts to ——- 
Jan. This |Since Aug| This ,Since Aug 
Week | 1, 1939 Week | 1, 1938 1940 1939 

Galveston _.-._--- 26 ,892)1,269,836| 12,550) 849,514) 872,663) 795,157 
Brownsville-_-__ _- aaa of x RO agit. ote! Qaraaen 
ie Pee 32,609)1,486,234| 14,755) 885,424) 847,243) 881,871 
Corpus Christi - _- 72| 175,455 967| 275,243 51,960) 68,248 
Beaumont. __---- 13,084 66,133 oni 16,678 94,935 31,8! 
New Orleans____.| 79,156/1,523,270| 12,428} 642,802) 884,580) 710,870 
ipl 15,197 97,382) 1,278 40,048 82,469 65,001 
Pensacola & G'p't nerrts 14,260 97 9,226 65,132 z6,131 
Jacksonville - ~~ -- 24 1,786 iS aes 1,741 1,726 1,950 
Savannah - - - .- -- 1,383 47 ,623 123 27,094) 131,680) 148,576 
Charleston - - - - -- 237 7,673 20 15,515 0,900 39,002 
Lake Charles - - _- 926 45,839 51 38,522 10,357 11,669 
Wilmington - - - -- 2| 6,354 106 10,2 10,056 17 ,064 
OO 369 12,072 131 10,119 27 .267 28 454 
New York.___--- I hewebe * babes pikatll ) dtl 1,556 100 
Boston. ae satel waankiie eban pat 7 2,468 
eS ee Fee 10,793 90 12,016 1,025 1,175 

Totals _.-'|169,951'4,835,288' 42,596'2,.824,165'3,124,342'2.809,595 








x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 












































Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 
Galveston....| 26,892) 12,550| 42,005| 24,617| 22,461| 17.160 
Houston.....| 32.609| 14.755| 39:548| 18.9641 33°233/ 13'841 
New Orleans.| 79'156| 12°428| 30/365! 37.4321 35/060! 16°189 
Mobile.... .- 15.197; 1.278) 4/24 4:97 3.114 970 
Savannah __.. 1/383 123 914, 3/881; 1244 572 
Charleston _ _- 237 20| 2,805| 1,577 774| 2,938 
Wilmington - - 2 106 2,234 897 138 
Norfolk... ..- 369 131 1.052 841 530| 1,599 
All others....| 14,106} 1.205) 2:099/ 2,921/ 2,289] 2'055 
Total this wk.| 169.951; 42,596] 125.265} 96,101| 98,804| 55.462 

.|4.835,288'2.824.165'5.619.186(5,053,017'5.451,281'2.305,654 


Since Aug. 1 
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The exports for the week ending this evening reach a total 
of 202,601 bales, of which 56,056 were to Great Britain, 
33,482 to France, nil to Germany, 25,734 to Italy, 39,302 to 
Japan, 12,759 to China and 35,268 to other destinations. In 
the corresponding week last year total exports were 51,556 
bales. For the season to date aggregate exports have been 
3,116,387 bales, against 1,923,610 bales in the same period 
of the previous season. Below are the exports for the week. 











Week Ended | Exported to— 

9 IB ocr ge ana oraarmarnee meen aearia 

Exports from— | Great | Ger- | 

| Britain| France| many | Italy | Japan | China | Other | Total 

Galveston......|__....| 6,050). 8,974, 8,229) 4,762) 20,441) 48,456 
Houston _______| 7,265) 4,918) | 5,204] 12/891] 5.591) 7,132) 43,001 
Corpus Christi__|  ___-| oS See eee eee Coe 153} 153 
New Orleans.___| 36,865) 22,514 _-| 11,556) ...-| 3,617] 74,552 
tovciccal wacel son} ae me ...-] | 5. 500 
Savannah. _-_-_. et ee gia A GROR  disel’ \xcee) BO 
Los Angeles.._-| 11,926, -...| ----| | 11,668) 2,406) 3,925) 29,925 

Total......-- | 56,056| 33,482, ____| 25,734) 39,302| 12,759] 35,298|202,601 


1,362! 5,085) 51,556 


Total 1939___| 13,250) - 4,067| 5,151 16,316 5,325, 
1,395 45,450\ 175,740 


Total 1938___' 52.024\ 20,221) 18,107! 19,594! 18,949! 





From Exported to— 
Aug.1, 1939 to —--________————_ - 
Jan. 5, 1940 Great Ger- 
Exports from— Britain | France| many | Italy 








Japan | China | Other Total 





— | ——__—— | 


1,563) 73,511, 110,666) 27,510273,307| 754,427 








Galveston.___| 184,388) 83,482! 
Houston _ _ . _- 282,315, 67,591) 10,781/114,921) 142,062 120,709 260,303, 998,682 
Corpus Christi 71,308) 27,424) 14,971) 14,507, 36,681) 10,390, 24,626) 199,907 
Brownsville - 8,496| 6,861) 4,334) ___- 4,309) 3,922' 27,922 
Beaumont _._.| -.----/ ‘ . dtiead aa ion all 185 185 
New Orleans. 290,009 172.7671 8,169 82,496 34,794 35,450/144,106 767,791 
Lake Charles_| 14,125) 1,135) -_-.-- 491 4,179 _...| 8,234) 28,164 
Mobile ____. 40,864) 4,339) ___-- 606 5,561) 2,959 601 54,930 
Jacksonville _ | 500 oo ie 211 pe aaa 50 761 
Pensacola, &c .| 2,934, 75) ‘ — Suska se 13 3,022 
Savannah.._.| 36,683) : r 9,262, 2,357 100 48,888 
Charleston...| 18,757) 1,575) ------ whanau aewe sala ae 
Wilmington - 6,773) a ee 6,773 
Norfolk......| 7,545) 1,825 1,271 ----| 3,923) 14,564 
New York. ..!| — ~~ .-| 6,400 6,400 
Boston... _ _. | 5 UE ane ae Pe ----| 1,362! 1,512 
Los Angeles__| 30,120! 950) 200 50) 85,907 6,729, 31,647) 155,603 
San Francisco) 6,697) —-.-| - : ---.| 18,633 74 #1,110) 26,514 
Seattle _.___- Redan es Pere ER tape ts L » ane 10) 10 
ce 1001 ,564 368,124, 41,986/286,582) 452,054/206,178 759,899 3116387 


Total 1938-39] 275.817 310,836 285,817 183,393 475,334 26,886 365,527|1923,610 
Total 1937-38 1098,658 577,188 600,403 306,425, 150,979 29,991 640,787 3404431 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





| On Shipboard Not Cleared for— 









































Jan.5at— |—— —_—_——_—__—_—_—_—| Leaving 
| Great Ger Other ; Coast Stock 
Britain| France| many | Foreign| wise Total | 
Galveston. _ 40,300) 9,700 ...-| 29,500} 6,000 85,500 787 ,163 
Houston _ - | 27,654| 7,242 .--.| 20.412 30) 64,338! 782,905 
New Orleans. _| 14,858) 40,085 .| 15,694) itet 70,637) 813,943 
Savannah Subs: nny i | Ss - 131,680 
Charleston ____| : = inital io andl | 900 
Mobile. - - - __- 2,950 aide 62k : ----| 2,950) 79,519 
Norfolk. - : etn - m D> aie — -| 267 
Other ports. __| ~---] | | 237,540 
eae setae Sian wt 
Total 1940_.| 85,762) 57,027 74,606) 6,030)223,425'2,900,917 
Total 1939_.| 10,384; 6,610) 7,19 45,103) 7,996) 77,283 2,732,312 
Total 1938__! 33,929! 19,751! 7,223! 35,136! 3,712! 99,751 3,022,448 
* Estimated. 


Speculation in cotton for future delivery was moder- 
ately active during the past week, with price trend irregu- 
lar. Buyers as a whole were more or less cautious, because 
the market was believed to have reached a point at which 
growers were willing to sell sufficient loan cotton to check 
further advances. A price of 114c. for March, touched on 
Wednesday, was regarded as the basis at which spot inter- 
ests were able to obtain fair quantities of farmers’ equities 
in 1988 loan cotton stocks of the Commodity Credit Cor- 
poration. 

On the 2d inst. prices closd 18 to 30 points net higher. 
The opening range was 9 to 17 points above previous finals. 
Bombay bought about 10,000 bales here in the early market. 
Lowest prices for the day were touched early in the session, 
with the market displaying a very steady undertone through- 
out the entire period. Spot house offerings in March 
contracts persisted throughout the session. This selling was 
believed to represent hedging against purchases of equities 
in loan cotton and was estimated to have totaled 30,000 bales. 
Offerings of 1938 loan cotton in the South were understood 
to have increased again with March cotton selling above lLlc., 
a price at which farmers realize a fair profit on their holdings. 
This cotton was steadily absorbed in the futures market by 
trade fixations against improved business in cotton goods 


market. World production of commercial cotton was esti- 
mated by the New York Cotton Exchange Service at 27,- 
450,000 bales, a reduction of 388,000 bales from an earlier 


indication and comparing with 27,407,000 bales in the 
previous season. Southern spot markets advanced 3 to 25 
— today. On the 3d inst. prices closed 9 to 12 points net 
ower. The ope range was 4 to 9 points higher than pre- 
vious finals. In addition to the buying from abroad, trade 
houses also took some cotton. Highest prices were reached 


shortly after the opening. The market was then called upon 
to absorb heavier selling as March touched 11c., the level 
which proved to be the resistance point on the last sharp up- 
turn during the first half of December. 


Large spot houses 





The Commercial & Financial Chronicle 





Jan. 6, 1940 


were liberal sellers of that month. This represented hedge 
selling against repossessions of loan cotton or purchases of 
equities in this cotton. The decline was orderly, with con- 
siderable resistance offered by New Orleans buying on differ- 
ences as well as some local demand. Additional Southern 
selling appeared in the late trading and lowest prices for the 
session were touched in the last half hour. Southern spot 
cotton markets eased 4 to 10 points, with middling ranging 
from 10.36 to 11.28e. Spot sales totaled 27,705 bales, com- 
pared with 11,046 bales a year ago. 

On the 4th inst. prices closed 2 to 5 points net lower for 
the old contracts, and 9 points down to unchanged for 
the new contracts. After the opening here, leading spot 
firms continued to sell March, May and July positions in 
fairly large quantities. The South also continued to sell 
hedges. ‘That selling influenced local traders to turn to 
the selling side. As a result, early gains were completely 
wiped out before midday, although mills continued to buy 
nearby positions. Southern selling is believed to represent 
hedges against purchase of repossessed cotton and to a 
limited extent against loan cotton certificates. A New Or- 
leans wire estimated that the amount of such loan certifi- 
cates purchased by spot firms ranges from 1,250,000 to 
1,800,000 bales. Many firms are carrying their certificates 
without hedges, but on the other hand the big selling of 
March, May and July positions was apparently to hedge 
purchases of certificates, the wire added. The average 
price of middling in 10 Southern spot markets yesterday 
was 10.87c., 6 points off from the previous day's price. 
Spot sales were 27,000 bales. 

Today prices closed 3 to 14 points net lower for the old 
contracts and 2 to 10 points net lower for the new contracts. 
Cotton prices eased off this afternoon in an irregular mar- 
ket, showing losses of 1 to 6 points in the late trading. 
New Orleans was a seller, more particularly of the near 
months. After early hesitation the cotton market turned 
firm in later dealings, but gains were limited to a few 
points. The failure to respond to strong prices in Liverpool 
was somewhat disappointing, but probably was due to 
adoption of a conservative attitude. It is realized here 
that the foreign advance is due to special conditions affect- 
ing markets abroad. Bombay continued active in this mar- 
ket, and Liverpool interests also were credited with trading 
here. Operations for those accounts were reported on both 
sides of the market, although Bombay appeared to be a 
buyer on balance. Trade price-fixing in nearby deliveries 
contributed to the demand. On the other hand, Southern 
hedge selling and liquidation supplied the offerings. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec, 30 to Jan. 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal). Hol. Hol. 11.54 11.43 11.40 11.29 
Middling upland 15-16 (nom.)- Hol. Hol. 11.74 11.63 11.60 11.49 


Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 


Old Contract—Basis Middling 7% inch, established for de- 
liveries on contract on Jan. 11, and staple premiums 
represent 60% of the average premiums over %-inch cotton 
at the 10 markets on Jan. 4. 


Old Contract—Basis Middling 15-16-inch, established for 
deliveries on contract on Jan. 11, and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Jan. 4. 





New Contrada 


15-16 
Inch 


Old Contraa 


% 15-16 | 1 Jn. % 
Inch Inch \and UP; Inch 





1 In. 
and Up 





.62 on 
.57 on 
.51 on 
.39 on 
.12 on 
.38 of d -38 off 
.99 off| .93 off|1.26 off]1.21 off|1.11 off|1.08 off|1.03 off 

d ; 81 off|1.73 off} 1.71 off|1.68 off 
2.23 off|2.17 off|/2.14 off|2.40 off|2.39 off|2.31 off|2.29 off|2.26 off 


.61 on 
.55 on 
.49 on 
.38 on 
.ll on 


.51 on 
.39 on 
-12 on 

ms ¢ y .38 off 
: " .93 off] 1.26 off|1.21 off|1.11 off|1.08 off|1.03 off 
1.67 off|1.60 off] 1.56 off|1.84 off|1.81 off|1.73 off|1.71 off|1.68 off 
2.23 off|2.17 off|2.14 off|2.40 a off|2.31 off|2.29 off|2.26 off 






-18 on 
.05 on 
2.60 off|a.55 offia.49 off 
1.29 off} 1.27 off|1.23 off 
2.04 off|2.02 off|2.01 off 


*.54 off|*.51 oft * 46 off 
*.74 off|*.69 off 
1.46 off|1.44 off 
2.10 off|2.09 off 
2.70 off|2.69 off 


*1. Ll off/*1.07off 
1.61 off|1.60 off 
2.22 off|2.22 off 
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-76 off,*.71 off|*.63 o 
-92 off; .88 off] .79 0 

















® Not deliverable on future contract. «a Middling spotted shall be tenderabie 
Only when and if the Secretary establishes a type for such grade. 
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1940 _____ 11.29c.|1932 -____ 6.35c.|1924 _____ 35.25c.!1916 -___- 12.45c. 
ee 8.85c./1931 .____ 6.15c.| 1923 _____ 7Se. 11916 -.... .05c 
1938 ._._- -58c.|1930 -___- 17.15¢e. | 1922 .._.- 18.75c.| 1914 -___- 12.30c. 
De occa 13.01c.} 1929 _____ 0c: | 1ez0 we sed 16.35e.|1913 -___- 13 .20c. 
1936 ....__11.90c. | 1928 -___- 19.60c. | 1920 _____39.25c./1912 -___- 9.35c. 
a .90c.|1927 -__-- 12.75c.|1919 ____- 31.30e./1911 -___- 5.00c. 
1934 ____. 10.55c. | 1926 -____ 20:40e.|1918 acre 32.40c./1910 ____- 15.80c.” 
Sune ot. <- 6.25c. | 1925 ....- 23 .85c./1917 -___- 17.96c./|1909 ____- .25c. 
Market and Sales at New York 
Spot Contract Tatal 
Old New Old New Old New 
DP «50 nntmedsahs HOLI/DAY 
AE ARI ep HOLI DAY 
Ns Be ei A eal ea eee. io aaa er 
Wednesday -_--..-_----- aioe eS ae sphidel anut ase 
ae laa Ni eee ee ee ee ae 
Total week__......--- pein ecg om beat eye: beac a> 
2 Ss =e 67,498 .---! 27,500\ 1,200! 94,998! 1,200 
Futures Market Closed 
Spot Market Closed 
Old | New 
Saturday ----.--. HOLI|DAY 
Monday-.--.----- HOLI|DAY 
TUES acaccssd DOORS bo we intinsn tue Very steady Very steady 
Wednesday - ----_- J eae Barely steady (Barely steady 
Thursday ....... Oe Ss eee Steady-_.-...-.. Steady 
en tin cock atts J ares Barely steady--_!Barely steady 











Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
































Saturday Monday Tuesday Wednesday| Thursday Friday 
Dec. 30 Jan. 1 Jan. 2 Jan. 3 Jan. 4 Jan. 5 
Jan.(1940) 
(old) ° 
Dien 11.15-11.21)11.22-11.28)11.18-11.25)11.16-11.23 
Closing . 11.28 ——/j11.22 ———/11.18n 11.04” 
Jan. (new) 
e.. -— — |—— -111.35-11.35|,——_ —— 
Closing . 11.48” 11.387” 11.357 11.21n 
Feb. (old) 
Range --. --- —_—|-— 1S § ——_|——_ ———_— ——— 
Closing . 11.23n 11.177 11.14” 11.00n 
Feb. (new) 
™ ee ———e a —-= _ ——————— — 
Closing 11.407 11.347 11.31n 11.19” 
Mar. (old) 
Deo 11.06-11.19,11.10-11.25|11.07-11.17|10.96-11.14 
Closing . 11.19 ——/11.13 —j}11.10 ——/10.96-11.00 
Mar. (new) 
e.. 11.27-11.27)11.30-11.30)11.27-11.28)11.18-11.24 
Closing . 11.337 11.30 ——/11.27-11.28)11.18 —— 
April (old) 
e..| Holiday Holiday |—-- — -|— ——_|——_—-_- —— 
Closing . 11.027 10.97n 10.94 10.83n 
A pril(new) 
Range... = | ——- | ———- | ——- 
Closing . 11.16” 11.14” 11.10” 11.02n 
May (old) 
® 10.73-10.87|10.79-10.92|10.78-10.88) 10.70-10.84 
Closing . 10.85-10.87|10.81-10.83] 10.79-10.80)10.70-10.72 
May(new) , ‘ 
a ° 10.91-11.00)11.05-11.07| 10.93-10.93) 10.96-10.96 
Closing . 11.00 ——j1U.99n 10.93 —|10.86" 
June (old) 
nail —- — —|———_ _—— - — -|- as _—- 
hod -| 10.68n 10.66n 10.62n 10.53n 
June (new) 
igs SS ee : 
Closing . 10.867 10.85n 10.80n 10.73n 
July (old) 
. 10.39-10.53)10.45-10.60) 10.44-10.55/ 10.34-10.51 
Cl 10.48-10.53}10.50 ——|10.45 ——/10.34-10.37 
July (new) 
or 10.62-10.73|10.72-10.82|10.74-10.76| 10.60-10.72 
Closing . 10.73 ——/10.72 ——/10.67n 10.60 —— 
Aug.— 
Closing - 10.73n 10.72n 10.67n 10.60n 
Closing - 10.40n 10.387 10.36n 10.28 
Oa.— 
ieee 9 .85-10.08/10.04-10.14]10.01-10.11] 9.95-10.11 
Closing . 10.04-10.08] 10.05-10.06]10.05 ——| 9.95- 9.97 
Noo.— 
Closing - 10.01n 10.037” 10.02n 9.93n 
Dec.— 
Range. 9.77- 9.77| 9.99-10.07| 9.96-10.04| 9.92-10.05 
Closing . 9.97 ——'10.02 ——110.00 ——| 9.909 —— 
a Now‘na! 


Range for future prices at New York for the week ended 
Jan. 5, 1940, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
1940— 
Jan.—Old../11.15 Jan. 2)11.28 Jan. 3) 7.29 Jan. 27 1939/11.45 Dec. 13 1939 
Jan.—New./11.35 jan. 4/11.35 Jan. 4/ 8.37 Aug. 30 1939/11.35 Jan. 4 1940 
Feb.—Old..|.--.-- ------|------ ------|eececeee coccwewe|-----00- -2-0---- 
Feb.—New.|------ ------|------_------leececcne cocwcece|------0- -------- 
Mar.—Old .|10.96 Jan. 5/11.25 Jan. 3) 7.36 Apr. 20 1939/1128 Dec. 13 1939 
Mar.—New /11.18 Jan. 5/11.30 Jan. 3/ 8.19 Aug. 28 1939|11.45 Dec. 13 1939 
.— wanna en en nnn-|o----- -----cleccccoce cocecece|-ooccecs cocecoee 
May -|10.70 Jan. 5/10.92 Jan. 3] 7.64 May 17 1939/10.92 Jan. 3 1940 
May—New./|10.91 Jan. 2/)11.07 Jan. 3) 8.05 Sept. 1 1939)11.07 Jan. 3 1940 
JURO—ONE nfo n-ne 22 nnn] nnn 2 cc cleccccccs coccceccleccccece coccecce 
Jume—NeW.|-----. ------]------ ----ccleccccccs coccceccleccocccs cocccece 
July—Oid../10.34 Jan. 5/1060 Jan. 3) 7.63 Sept 1 1939/1060 Jan. 3 1940 
July—New./10.60 Jan. 5|10.82 Jan. 3) 7.90 Sept. 1 1939)10.82 Jan. 3 1940 
Di inbwgeddinnands sovecdianadss osenen 8.08 Aug. 31 1939| 9.54 Dec. 7 1939 
Gt sesesces 9.85 Jan 2}10.14 Jan 8.25 Nov 1 1939/10.14 Jan 3 1940 
BO ccctedtleccegs cecccalocase= cocccseeehhese benseteslsocarces coctesce 
pean 08 9.77 Jan. 2'10.07 Jan. 3) 9.32 Dee. 20 1939:10.07 Jan. 3 1940 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton a: 
from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 















































New York Dec. 29\Dec. 30} Jan.1| Jan.2| Jan.3)| Jan. 4 — 
fan. 
1940— 
January—Old_....... 2,200 600 900} 1,700) *12,600 
I i ee bee phi. a aeal | 2a 
March—Old __......- 64, 47,700| 46,400) 22,100) 593,500 
So Reine 600 200) 5,1 
May—Old.........-- 63,100 43,300} 33,200) 21,800) 543,400 
REE ,400} HOLI-| HOLI- 300 500 500} 35,200 
July—Old.... 2... -- 57,300| DAY | DAY | 49,700) 55,400) 33,900) 696,500 
Tl iGhitiniaugaue ,900 6,400; 3,100) 1,500) 55,100 
October—Old _......- <n pes paw £ SS: ae a 
MN cctiabamoccosd 24,000 31,400] 32,400} 23,500) 313,200 
December—Old __...- Suen ES meee: Ra: eet A 
ES 1, 8,800} 7,900} 4,900) 28,900 
Inactive months— 
August, 1940—Old_-. pene — ate cond stieine 
(eae andi pee abated cleans 200 
‘lotal all futures____/221,800 188,800) 180,000) 110,200) 2,283,700 
Open 
New Orleans Dec. 27| Dec. 28|Dec. 29| Dec. 30| Jan. 1)| Jan. 2 ems 
‘an. 
1940— 
January—Old_....... a 500 ieee 550 2,950 
} PREPARE anne 50 sea sleccuak 200 
March—Old _.......- 5,300} 5,850) 27,350 10,220} 93,700 
TT anti dinamnia naaieiee Crain oamial ..-.| HOLI-| HOLI- ial 250 
RENEE. 6 ndcscases 5,100) 15,800} 12,900} DAY | DAY | 12,900} 88,450 
ND dissidacbiidoucts 300 ans skes ico. 1,500 
July—Old _.....-.... 8,450} 7,100) 11,150 12,400} 94,250 
pee nuts inna 500 ‘nine 3,950 
October—Old _......- aaa Leal nade ae” eae. 
NE Site ota cheb ike 1,900; 3,300; 4,800 9,700 51,450 
December ......<.<<- 400 400; 1,400 850 5,000 
Total all futures._...' 21,450' 33,000' 58,100 46,600 341,700 





* Includes one contract against which a notice has been issued, 
contracts of 12,500 bales. 


leaving net open 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Bombay and Alexandria and the spot prices at Liverpool. 


Jan. 5— 1940 1939 1938 1937 
Stock in Bombay, India----___- 641,000 730,000 592,000 728,000 
Stock in Alexandria, Egypt_._-. 394.000 460.000 354,000 382,000 
Middling uplands, Liverpool____ 9 29d 5.30d. 4.97d. 7.11d. 
Egypt, g Gisa, Ladverpodi.... 13.30@.  ~.<a-- ip ge oR =) 
Broach, fine, Liverpool... ____ ~~ & 45d 4.20d 4.15d. 5.89d. 
Peruvian Tanguis, g’d fair, L’ pool 9.64d 6.00d 6.22d. 8.54d. 
©. P. Oomra No. 1 staple, super- 

Ee P 8.54d 4.20d, 4.30d. 5.93d, 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to Jan. 5, 1940 Movement to Jan. 6, 1939 
Towns Receipts Ship- ; Stocks Receipts Ship- , Stocks 
ments Jan, ments van, 
Week Season | Week 5 Week Season | Week 6 
Ala., Birro’an 1,020, 31,830; 2,113) 27,889 670) 66,930 467; 61,220 
Eufaula... ----| 15,305 83} 10,508 sooal SE ee come 9,328 
Montgom’y| 3,162) 36,377 1,172] 81,026) 2,198 96,541 
Selma. ..- 251} 25,851 6| 43,187 733 =81,578 
Ark., Blythev 1,045} 161,096 905} 129,706 271 173,666 
Forest City 14) 29,924 162} 38,923 345 52,622 
Helena... 577| 63,827 44| 59,661) 1,801! 63,040 
Hope.....- 29] 38.562 3) 38,624 521' 48,936 
Jonesboro. . suid 7,986 16} 19,270 328 36,628 
Little Roch) 1,185 f 1,993 144,198 
Newport... 568 42,631 
Pine Bluff 1,144 133,430 
Walnut Rge 00 
Ga., Albany... 
Athens .... 
Atilanta.... 
Augusta... 
Colum bus. . 
Macon. ... 
Rome... 


























Tot.. 56 towns! 104,214'4789,483 185,140 3265,094 54,213'3810,028 88,913 3400,270 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 80,926 bales and are tonight 
135,176 bales less than at the same period last year. The 
receipts of all the towns have been 50,001 bales more than 
in the same week last year. 





Four New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held Jan. 4, the following were elected to 
membership in the Exchange: William A. Karl, of Akron, 
Ohio, associated with Firestone Tire & Rubber Co. of that 
city; Mare Anthony of Dallas, Texas; Chester R. Bondurant 
of Memphis, Tenn., and Richard Franklin Babeock of New 
York City, a partner in the firm of Winthrop, Mitchell & 
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Co. Mr. Bondurant is also a member of the Memphis Cot- 
ton Exchange and Mr. Bondurant is also a member of the 
Commodity Exchange, Inc. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


—-—]1939-—40-—-— 
Jan. 6— Since 
Week Aug 1 


——1938-39-—— 
Si 


nce 
Week ~_. 1 
; 5,626 303 
Via Mounds, &c 2,150 93,571 
Via Rock Island 1 
Vie Virginia poi ts 3,300 b 

BE Ee en : 

Via other routes, &c 17,109 352,346 


Total gross overland........-.37,022 784,816 

Deduct Shi nis— 
Overland to N. Y., Boston, &c-.-- 10,815 
Between interior towns 4,440 
Inland, &c., from South 157,984 
173,239 


Total to be deducted 
Leaving total net overland * 611,577 

* Including movement by rail to Canada. 

The foregoing shows the week’s net. overland movement 
this year has been 34,098 bales, against 16,921 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 205,725 bales. 


In Sight and Spinners’ 
Takings 








786 
216,624 
233 ,812 
405,852 











1939-40———-  ———1938-39-——— 
Since Since 
Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 5 4,835,288 42,596 2,824,165 
Net overland to Jan. 5 34, 611,577 16,921 405,852 
South'n consumption to Jan. 5...140,000 3,190,000 120,000 2,668,000 


Total marketed_...........--344,049 8,636,865 179,517 5,898,017 
Interior stocks in excess *80,926 835,045 *34,700 1,447,347 
Excess of Southern mill takings 

over consumption to Dec. 1.--- 929,208 513 362 


Came into sight during week. ..263,123 
Total in sight Jan. 5 


North. spinn’s’ takings to Jan. 5.. 14,923 





144,817 
10,401,118 onne 


881,590 





7,858,726 
699,182 





* Decrease. 
Movement into sight in previous years: 
Week— Bales | _ Since Aug. 1— 
1088—Jan. 6............-.. 239,318 | 1937 
1937—Jan. 7 162.913 | 1936 
1936—Jan. 8 218,365 | 1935 


Quotations for Middling Cotton at Other Markets 





Closing Quotations for Middling Cotton on— 
Saturday | Monday , Tuesday | Wednesday, Thursday | Friday 
% 15-16 % 15-161 % pre] % [15-16] % % \15-16 
n. 





Week Ended 
Jan, 5 





In. In. | In. | In. | In. | In. | In. In. | In. 
9)10. 











=e 
S=s 
SCnweo 

- Ss 


— 
~ 
on 


CPP Dn 


aoe 


Citioaionionio ne nny 


eee 





— ee Ke er ee 














fceelieedlicetictieiceie tit od 
SSSSSssreq 
et tet fet fe fe ed et et 
SaSasasss== 


33Szi 


10.46 10. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





SSSS=on: 
SSa8Raq 





Saturday Monday 
Dec. 30 Jan. 1 


Thursday 
Jan. 4 





Jan. (1940) 
(old) 11.270 
11.370 
11.19-11.20] 
11.310 
10.89 ——|10.81 —— 
11.010 10.930 
10.54 ——|10.47-10.48 
10.690 0.62d 
10.05 —— 
9.99" 


Steady 
Steady 
Steady 


Review of Cotton Trade in 1939 by Frank J. Knell, 
President of New York Cotton Exchange—Conditions 
in American Cotton Trade Better Than at End of 1938— 
Stating that “the year 1939 drew to a close with conditions 
in the American cotton trade much better in numerous 
respects than those prevailing at the end of 1938,” Frank J. 
Knell, President of the New York Cotton Exchange, in his 
year-end review of the cotton trade, issued Dec. 31, added 
that “domestic mills are consuming cotton at a much 
higher rate and exports are running very much larger.” 
He also observed that “‘in view of the European war and the 
far-reaching activities of the United States Government in 
the business, there are many uncertainties in the cotton 
trade picture, but it is believed that in general the outlook 
for the coming year is promising.” Mr. Knell also had the 
following to say: 


The domestic cotton manufacturing industry is sharing fully in the 

industrial activity in this country. ‘The cotton mills #. currently 

the staple at a rate of over 8,000,000 bales of all cottons a year, or 
ope est on record. anufact: margins have improved, and so 
e situation has become better from the oo of mill . 
While mill sales of goods ran less than the current high rate of output during 
the last few months of the year, it is believed that new buying will sustain 
a high rate of mill activity and result in a | total domestic consumption 
of cotton ee te cares cotton season ess there be a marked reversal 
general situation. 
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Bopeste during the last few months of the year—these constituting the 
first few months of the new cotton season—showed a very large gain over 
ponding period in 1938. The groundwork for such in- 
crease Was laid by the great depletion of foreign stocks of American cotton 
lastseason. F buying has been heavy not only because of the previous 
shortage of supplies but also because American cotton has been exceptionally 
cheap relative to foreign cottons in foreign markets. The relative cheapness 
of American cotton has been due in part to an inflationary price movement 
in foreign growths, icularly Indian, and partly to the subsidy on exports 
by this country. It is believed by many that exports this season will 
te over 6,000,000 bales. 
he cotton trade has found encouragement in the fact that current condi- 
tions point to a substantial decrease the stocks of cotton controlled by 
the Government of this country. In consequence of the very high rate of 
domestic consumption and the e & movement, the present prospect 
is that the trade will be able to cheer a large amount of cotton from the 
Government loan stock d the current season. In addition, the Govern- 
ment is disposing of roughly 700,000 bales of old loan cotton under a cotton- 
rubber barter agreement with the United Ki om. During the last 
spring and summer the trade took close to 600, bales of loan cotton. 
If present indications of domestic consumption and exports are realized, it 
is not improbable that the total decrease in United States Government 
stocks from the peak reached early in the last year will be 2,500,000 to 
3,000,000 bales. The trade is hopeful that Government holdings will not 
be built up again during the com calendar year, but there is constant 
danger of this so long as there is a Federal law calling for mandatory loans 
under fixed specified conditions. 

Production of cotton by foreign countries is still very large, although 
substantially less than two years ago. China has reduced its production 
greatly on account of the war in that country. India and Egypt reduced 
their production largely because of unsatisfactory prices. The recent up- 
ward movement of prices of cotton may result in a recovery of output by 
those countries. Brazil continues a very large producer. The world 
continued to use foreign cottons in a volume equal to the output of them, 
with the result that there has been no unweildy, price-d ng accumula- 
tion of those cottons—unlike the situation on American cotton. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that there has been considerable rain in the 
western half of the cotton belt and dry in the eastern half. 

Rain Rainfall 
Days Inches 
Texas—Galveston —_— 0.63 
Amaril 


lo dry 
0.04 
dry 


0.08 
dry 


° 
> 
or 


Palestine - _ - - 

Port Arthur 

San Antonio 
Oklahoma—Oklahoma City - - - 
Arkansas—Fort Smith 


Louisiana—New Orleans 
Shreveport 

M —  —~—eRE 
Vicksburg 

Alabama—Mobile- - - 
nn... .nsssadees 
Mon 

Florida— 
Miami 


NAK OW AWHONN CB 


POMS Sova syeneomv moo 


0 
0. 
0. 
0. 
0. 
0. 
0. 
0. 
0. 
3. 
0. 
0 
0 
0 
0 
0 
1. 
0. 
0. 


Demon 


Macon 
South Carolina—Charleston.- - - 
North Carolina—Asheville- - - - 


BS 


eco S90 


Ssh 
Neo 
a ed 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: Pe =n 

Jan. 9, Ss 


Jan. 5, 1940 
t Feet 


Fee 
New Orleans 0. 
ns tv os an tn Above zero of gauge- 1. 
Nashville Above zero of gauge- 9. 1 
Shreveport Above zero of gauge- ha 
Vicksburg -........-.-/ Above zero of gauge - —2.4 


Receipts from the Plantations—The following table 
indicates the actusl movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


3. 
6. 
2. 
0. 





Receipts from Plantations 
1939 , 1938 | 1937 


Stocks at Interior Towns 
1939 1938 1937 


Recetpts at Ports 
1939 1938 1937 


Week 








1,086) 1715,693)| 480,640) 430,890) 666,850 
1904,035| 433.993 | 434,239) 596,889 

,646/ 323,319 15/2051 ,912| 368 ,276|366,043/ 471,196 
150,872) 313,437 | 3486 87 2129,804 | 330,329) 263 ,541| 392,329 


256 332/263 ,182 J 2226 ,923| 277 ,523|329,745| 388,719 
92,125| 245,688 2387 ,570) 248 .407| 141,936/ 406,335 
125,857) 195,034 2459,694) 208 ,237| 133 ,637/267,158 
88,143) 160,560 2501,559| 166,018) 94,876/202,425 


89 ,957| 169,362 867/3508,828| 254,908] 225,422) 73,964/213,711 
77,815) 165,506 3496 ,222/2610,850| 173,332) 65,209 448 
64,534) 169,711|3449,968/ 3471 ,589|/2640,423/ 208,997; 39,901/199,284 
54,236/ 139,333/3389 ,066 | 3448 ,226/2663 852) 179,786) 30,873 162.762 
44,595) 141,563) 3346 ,020/3434,970' 2658 348) 232,095) 31,339) 147,067 


1939 | 1938 1939 | 1938 | 1940 | 1939 | 1938 
_|169,951! 42,596'125,656!3265,094'3400,270'2619,799' 89,025 7,896! 86,716 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 5,749,156 bales; 
in 1938-39 they were 4,379,540 bales and in 1937-38 were 
7,426,721 bales. (2) That, although the receipts at the 
outports the past week were 169,951 bales, the actual 
movement from plantations was 89,025 bales, stoch at 
towns having increased 80,926 bales during the week. 


Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ended 
Dec. 7, which we present below. As these reports have not 


}.|297,556| 183,369] 441,721/3113,815 
208. 807 379.066 |3262. 
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been coming in regularly, we can only publish the reports as 
received. 





























Alezandria, Egypt, 1939 1938 1937 
Dec. 7 
Receipts (cantars)— , 
ial I 400,000 320,000 240,000 
ov yy eR aie 4,421,488 3,672,647 5,039 ,426 
This Since This Since | This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Epperte (bales) — 
To Liv ete te tai th 5,500 9,746) 5,100) 43,574) 5,600) 73,343 
To Manchester, &c_____- ----| 61,395) 6,300) 51,927} 9,000) 71,462 
To Continent and India - -|25,300| 236,313/17,500| 234,741/24,450| 284,937 
To America--_--___..... inthe 354) 1,100 7,065} 600) 10,575 
Total exports________-_ 30,800) 394,808'30,000! 337,307139,650| 440,317 











Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Dec. 7 were 
400,000 cantars and the foreign shipments 30,800 bales. 

Shipping News—<As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 202,601 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


» Bales Bales 
GALVESTON— NEW ORLEANS—(Concluded) 
I Sic ce cd he ee gmap toe 8,974 Ss a ai is Sr eeiiy ertibe @ ante 22,514 
EL , & ic chen wad minate det 8,229 ince aes cite eae 11,556 
TS - a cacnneaee a To South America - - - - - ~~ 1,150 
, 2 apis as Ad A i  * 
, i APRESS 11,680] To Belgium... -__.__._-.- 1,210 
To South America _- - -- .- 2,441] MOBILE— 
To Belgium--___________- 4,57 pO eee 500 
ea 6,050| CORPUS CHRISTI— 
HOUSTON— To pelgium 1, ee a 153 
To Great Britain__-__-__- 7,265|SAVANNAH— 
Ds a a o's Sb ce ecete 4,918] To China___-__________ . 6,014 
GR nw cchcscussecea® 12,891|LOS ANGELES— 
» ( Soe gepeee pas 5,591 To Great Britain - -_-----_- 11,926 
pO eae yO ES eee 11,668 
To South America ---_-_--_- < a y- ~ vege 2,406 
D> gécnscaaavon 2,770 To Belgium- ---____-- a 50 
. >» 2 pepetey 5,204 » ) Oise re 75 
, | - arr araeia a 187 . > ee jin et > 
NEW ORLEANS— -————— 
To Great bBritain______-__ 36,865 , Rae eae ee ae ..202,601 





Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 
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Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, ‘ 
12:15 Quiet Quiet Quiet Quiet 

P.M. 
Mid. upl'ds 8.86d. 9.13d. 9.14d. 9.294. 
Futures | Holiday Holiday | Steady at | Steady at | Quiet but |St’y, 1 pt. 
Market 19 to 23 | 15 to 18 |st'y, 5 to 7| decl. to 1 
opened | pts. adv. | pts. adv. ' pts. decl. | pt. adv. 
Market, Nominal, | Quiet but | Steady at | Steady at 
4P.M. 25 points |st’'y,7to17| 7 to 10 | 20 to 21 
advance | pts. adv. | pts. adv. | pts. adv. 





Prices of futures at Liverpool] for each day are given below: 



































Dec. 30 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 

Jan. 5 Close| Noon| Close} \ 0on|Close| Noon) Close; Noon; Close! Noon; Close 
New Contrad d d. d. d. d. d. d. d. d. d. d. 
January, 1940. 8.51) 8.57| 8.78) 8.74) 8.79) 8.84) 8.94) 9.04 
Tp ee 8.53) 8.60) 8.78) 8.72) 8.77| 8.81| 8.91} 9.01 
Ds asesavene 8.51) 8.68) 8.75| 8.70) 8.75) 8.78) 8.89) 8.98 
c ee 8.42) 8.50) 8.66) 8.61) 8.66) 8.69) 8.80) 8.90 
meiner cure Hol.| Holijday | 8.18) 8.27) 8.41) 8.35) 8.42) 8.43) 8.53) 8.63 
December. .---. coves) GE wesel Gan wcesk Ball aseennee 
January, 1941. . —o ls 8.29) ._...| 8.36) ....| 8.56 
BEG 6 cosccces is 8.18) _- 8.26 8.33] ....| 8.53 
Bi ésccdcnsed socet Qld weses Ge asset ee we 8 50 
Spee coset O88 ccoe! Gee tassl De asec? OAS 




















Msnchester Market—Our report received by cable tonight 
from Manchester states that the mark@t in both yarns and 
cloths is firm. Merchants are not willing to pay present 





























prices. We give prices today below and leave those for pre- 
vious weeks of this and last year for comparison. 
1939 1938 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common | Middl'g 
Twist to Finest Upl'ds| Twist to Finest Upl'ds 
d. s. d. s.d. d. d. 8. d. 8. d. d. 
Oct. 
6..113 @13%|11 3 @11 6 644 | 8%@ 9%) 9 @o3 5.00 
13_.|13 @13K%|11 3 @11 6 6.27 | 8%4@ 9%) 9 @9 3 5.24 
20..|18 @13%\|11 3 @11 6 6.35 | 8%@ 9%| 9 @9 3 5.19 
27..113 @13%\|11 3 @1l 6 6.38 | 8K4@ 9%| 9 @9 3 5.20 
Nov. 
3..|18%@14 |11 3 @11 6 6.22 | 8%@ 9%! 9 @93 5.09 
10._|14 @14%|1l 4%@11 7%| 7.01 | 8%@ 9%/| 9 @23 5.05 
17..|14 @14%|11 6 @11 9 7.10 | 8%@ 9%| 9 @9 3 5.08 
24_.|144@15 |11 94 @12 7.51 | 8%@ 9%| 9 @9 3 5.22 
1_.115 @15%)12 @12 3 795 | 8%@ 9%/| 9 @9 3 5.14 
8_.|15%@16 |12 3 @12 8.19 | 8%@ 9%| 810K%@ 9 1%) 4.97 
15_.| Nominal Nominal 8.59 | 8%@ 9% 810K@ 91% | 5.16 
22__| Nominal Nominal 8.78 | 8%@ 9%| 810K%@ 9 1%!) 5.24 
29._|16%@16%\12 6 @i2 9 8.70 | 8%@ 9%| 810%@ 9 1%) 5.25 
Jan 19/40 19/39 
5.116% @17K%112 & @13 1%! 9.29! 8%@ 9%! 810%4@9 1%! 5.30 
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BREADSTUFFS 
Friday Night, Jan. 5, 1940 

Flour—It is reported that mills are not very busy at 
present and many of the large flour mills will not operate 
more than four days this week. Shipments on contracts 
are reported to be running light. The reactionary trend 
of the grain markets did much to discourage any substantial 
fiour buying on the part of consumers. American flour 
exports during the past week were small and totaled only 
58,000 barrels compared to 74,000 barrels the preceding 
week. Since July 1 exports of flour from the United States 
have amounted to 3,121,000 barrels compared to 2,317,000 
barrels for the same period last season. 


Wheat—On the 30th ulto. prices closed %e. to le. net 
higher. Wheat led a price advance today in final grain trad- 
ing of the year. With most of the activity designed to adjust 
accounts for the year-end holiday, trade was largely pro- 
fessional. Mill buying in connection with further flour sales 
helped to strengthen wheat. Wheat dipped as much as 4c. 
below previous closing levels in early dealings but rallied 
quickly. The day’s highs were reached just before the close. 
Final 1939 wheat prices were 31 to 35c. higher than a year 
ago. Some traders were inclined to regard the Government’s 
suspension of its export subsidy program, except for flour 
shipments from the Northwest to the Philippines, as bearish. 
They contended this may mean a larger carryover next July 
than had been anticipated and that competition of Pacific 
Coast grain in Eastern markets may increase. On the 2d inst. 
prices closed 234c. to 3c. net higher. The wheat market 
was active and strong today. The first 1940 session of the 
grain market produced enough buying to push wheat prices 
up three cents a bushel, with other grains following the ad- 
vance. Expectations of improved flour demand, a pessi- 
mistic railroad crop survey in the winter wheat belt and some 
mill buying loosed a large number of commission house 
orders. Buying increased as prices rose and executiion of 
numerous “short”? covering orders was forced. Some early 
buying of wheat represented reinstatement of lines sold out 
prior to the holidays. The ‘Santa Fe Railroad Survey”’ said 
winter wheat condition in its territory as of Dec. 1 was only 
40% of normal. Weather continued cold over most of the 
grain belt, with some scattered light precipitation in the 
Southwest. Export business was estimated at 100,000 
bushels of Canadian and United States wheat, the latter in 
store abroad, sold to Continental Europe. On the 3d inst. 
prices closed %%c. to %e. net lower. After fluctuating un- 
certainly much of the day, wheat futures on the Chicago 
Board weakened and lost nearly 1c. a bushel at times. 
There was little news to influence trade, but an opening 
upturn of about a cent that carried September contracts to a 
new season high of $1.04, added to yesterday’s 3c. rise, 
and prompted enough profit selling to bring about a reaction- 
May wheat fell to $1.055%, off 13%c., and July to $1.03, 
off 14%e. Other North American markets were down about 
as much. Buenos Aires wheat futures dropped a cent, but 
later recovered part of the loss. Recent severe weather was 
considered by grain men to be a threat to winter wheat in 
areas where moisture has been most badly needed. B. W. 
Snow, crop expert, said sub-zero weather threatened further 
injury to the crop in the west half of Kansas. Light freezing 
rains were predicted for parts of Kansas and Oklahoma. 

On the 4th inst. prices closed 1 to 1%c. net lower. Wheat 
prices were depressed today by profit-taking and selling 
inspired by receipt of more moisture in the Southwestern 


drought region. After fluctuating nervously over a range 
of more than 2c., wheat finally closed 1c. or more lower 
than yesterday. Some of the selling was associated with 
reports of fresh precipitation in parts of the hard winter 
wheat belt drought zone. Overnight weather messages in- 
dicated moisture had been very light, but there were later 
reports telling of heavy snows in some localities. However, 
cold weather was in prospect. Milling interests reported 
improved flour demand, particularly in the Southwest, 
where sales the past week amounted to 68% of capacity 
compared with 18% the previous week. 

Today prices closed % to 1\4c. net lower. Wheat prices 
continued to sag today, losing about 1c. a bushel in sym- 
pathy with weakness of the Winnipeg market, which is 
having increased influence on domestic prices because of 
fear of importation of cheap Canadian grain into this 
country. The cold wave overspreading much of the grain 
belt inspired some buying that produced frequent rallies, 
but the forecast indicated slowly rising temperatures and 
some precipitation may be expected. Weakness of Winni- 
peg quotations, which were off 1c. or more at times, had a 
bearish influence on the Chicago market, due to Washing- 
ton reports of possibility of imports of cheap Canadian 
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grain. Although the 42c. a bushel duty is still sufficient 
to prevent large-scale importation, grain men pointed out 
that the spread between domestic and Canadian prices has 
been widening and that approximately 39,000,000 bushels 
of Canadian wheat eve held in bond at Eastern United 
States points for expert to Europe. Open interest in wheat 
tonight, 84,956,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TO GGRos sé Sabino ntcbedisdsece 124% HOL. 127 126% 124% 123% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Didut idee ntdsabddavcsevesced H 106% 106% 105% 104 
[_ eee oe eae ena think ein De 101% O 104% 103% 102% 101% 
EE So i dre ts ie kk dice ere 100% L 103% 103% 102 101% 

Season's High and When Made _ | __ Season's Low and When M 

| RPE 109% Dec. 19, 1939|May.------- 63% July 24, 1939 
, ee 107% Dec. 19, 1939|July..-----.. 77% Oct. 9,1939 
September _..104%4 Jan. 3, 1940|September --. 97% Dec. 26, 1939 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 rcatensgecaseavatesey 85 Oe ees ee 
May-.......---------------- . 88% OO 90% 89% 88% 86% 
July. -------------------------- 89% L 91% 90% 89% 87% 
EE od. ae nebskhb abies eas Gaia “se cece Sa ee 


Corn—On the 30th ulto. prices closed Me. to Ye. net 
higher. Corn prices fluctuated within a range of Me., 
being weakened to some extent by the unchanged to le. 
lower spot market. No corn was booked to arrive and re- 
ceipts were 121 cars. 


On the 2d inst. prices closed %e. to Ke. net 
higher. Holland bought approximately 150,000 bushels of 


United States corn for gulf shipment, and there were reports 
of additional business. This helped to strengthen corn 
values. Cold weather and the large livestock population 
were expected to increase feeding demand. On the 3d inst. 
prices unchanged to ce. down. Corn futures after losing 
early gains of about a cent, held steady in trade estimated 
to have been larger than in recent sessions. The spot market 
was steady to firm and purchases to arrive were moderate, 
totaling 40,000 bushels. 

On the 4th inst. prices Closed unchanged to ec. higher. 
Corn advanced about 1c. at one time on buying partly due 
to export business, but much of this gain was lost later. 
Farmers were understood to be awaiting determination of 
winter feeding requirements before selling corn. ‘Today 
prices closed unchanged to 4c. down. Corn prices showed 
little change. United Kingdom took a cargo of corn from 
the Gulf. Receipts were light, due partly to cold weather. 
Open interest in corn tonight, 49,606,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
(OR Eee thonte 72% HOLL. 73% 73% 73% 73% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
0 a H 59% 59% 59% 59% 
Pttkkactsbendenteniawactonaen Te O 59% 59% 60 59% 
DP. 6 on téundandiinobanandn 59% L 60% 60% 60% 60% 

Season's High and When Made _ | __ Season's Low and When Made 

BED scacuaes 63 Sept. 7, gas | Bae onadeeals 42 July 26, 1939 
PTE 1 Dec. 19, 1939/July_.....-.- 52% Oct. 23, 1939 
September... 614% Jan. 4, 1940|September __. 57% Dec. 26, 1939 


Oats—On the 30th ult. prices closed Me. to le. higher. 
Independent strength shown by oats was due largely to 
strength displayed in the spot market, with prices quoted 
more than a cent above the futures market. Winter weather 
is expected to increase feeding demand. On the 2d inst. 
prices closed Ye. to Ye. net higher. May oats reached 40c., 
the season’s high. This market was moderately active, with 
the undertone very steady during most of the session, in- 
fluenced ) poocegaee | ys the vigorous upward movement in 
wheat and corn. On the 3d inst. prices closed unchanged to 
yc. up. Oats were firm in light trade, May and Sept. 
deliveries scoring new highs for the season. 

On the 4th inst. prices closed % to 4c. net lower. Trad- 
ing was light and without special feature. Today prices 
closed % to Ye. net higher. Trading was light, with the 
undertone relatively firm. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

e on 


Tues. Wed. Thurs. Fri. 
(Sega nombre Be 8 ee ae BR ai 
Oe ee « 4 
DNS? «cit babhednncdockacen 33% L 33% 33% 33% 33% 
Season's High and When Made _ | *s Low and When Made 
ET thinedon 40% Jan. 4, 1940|May -....--- 27 ¢8 July 24, 1939 
RE ABER S Dec. 19, 1939/July__....__- 30% Oct. 9, 1939 


3, 1940|September ... 31% Dec. 23, 1939 
FUTURES IN WINNIPEG 


Jan. 


on. Tues. Wed. Thurs. Fri. 

Ds 6intcdnnsiccaocctnabbn 40% gH itn. aaninis ual.’ meade 
my bECe ce eenssducccdionceccucs 40% L 4308 41% 40% 40% 
alae eR Ae te i Se eee eee eee 
_Rye—On the 30th ult. prices closed ‘Me. to Ye net 
higher. Trading was relatively quiet, with the undertone 
steady during most of the session. On the 2d inst. prices 


closed %4c. to 1%e. net higher. Rye was strengthened by 
the crop outlook and possibly of continued foreign demand 
for North American rye. On the 3d inst. prices closed Me. 
to ce. net lower. Rye advanced and fell with wheat. There 
was very little in the news of interest except that the adverse 
weather reports failed to have any real bullish effect. 

On the 4th inst. prices closed 1% to 1%ec. net lower. The 
bearish crop reports, together with the weakness in wheat 
values, had their influence on rye futures, which were under 
pressure a good part of the session. Today prices closed 
1% to %e. net lower. There was little demand for rye 
futures in evidence, and when pressure did develop prices 
eased rather readily. 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OO Sa hciéerein- oe eundidielaeaiatn 75% H 76% 76% 74% 73% 
July. PP POI IA S k Y 8 74% #O 75¢ Ris 73 72 
SED. 6 & oivincin es Geadnn ees 73 L 74% 74% 72% 71% 

Season's High and *s Low and When Made 

am inadiies On Ne Dec. 26, 1939|May-.-.------ 43% Aug. 12, 1939 
[ ee 76 Dec. " a hdwwaie 52 . » 1939 
September _.. 75% Dec. 26, 1939|September --.- 71 Dec. 26, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee eee 2 See 77% H nee ¢ene hh ee 
ose 80% O 81% 81K 7BK% 76% 
OS a aed dod ne aa 79% $L 80% 80 77% 75% 
ESS ES Se, ee ask” +ckh ae eehe 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 
NI is a abana amended mail 50% H ee ee ee 
BR hai ccs dnc: ics tander dys avec sabi ae eeepc ee a i 52% Oo 54 53% 527 517 
[ ee ee ee 51% L 53 52% 51% 50% 
eee Tee éiuve- Bese “306R) Skee 
Closing quotations were as follows: 
FLOUR 
8 t. higb tein. .6.60@6.89 | Rye flour patents. -_....-.-. 5.55@5.75 
Spring een | ae ebent 6.40@6. minola, bbl., Nos. 1.3..7.25@7.45 
ears, spring.......5. 5.60 Oats good...........--- 3.20 
Hard winter straights. ...6.60@6.70 Corp flour. .-.......-...-- 2.10 
Hard winter patents - - - - - 6 6.90 Barley 
Hard winter clears....... Nominal | Coarse.....-..- Withdrawn 
| Fancy pearl (new) Nos 
Lae 4 exeeness 4.50@6.50 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, ¢.i.f., domestic. ..123 % INO. 3 WIRE. . - coccccccccce 53% 
Manitoba No. 1,f.0.b.N. Y. 98 | Rye, United Statesc.i.f....... 91% 
Barley, New York— 
Corn, New York— Sa SUE cnoneamennis 66% 
No 2 yellow, all rail.....-. 73% Chicago, cash......-....- 54-68N 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Wheat | Corn | Oats | Rye | Barley 


bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 


Receipts at Flour 








bbls 196 lbs 








Chicago --- 192,000 270,000, 1,412,000 154,000) 10,000, 287,000 
Minneapolis, -__ .-- 1,176,000 212,000 178,000) 306,000, 676,000 
Duluth --_! Kad’ 276,000 240,000) 73,000 155,000) 51,000 
Milwaukee - | 11,000 3,000 183,000) 13,000 58,000) 471,000 
Toledo ) See | 228,000 109,000 20 000) S| §6=6—6¢henes 
Indianapolis) -..__-. 22,000) 579,000) 34,000) i ae 
St. Louis _- 104,000 98 ,000 426,000 50,000 11,000) 28,000 
Peoria- - - - - 35,000 12,000 184,000 64,000 7,000 26,000 
Kansas City 13,000 286,000 195,000 Dn ' déueeel °!) apemae 
inca eananed | 68 ,000 125,000) a §«=«eaveseteh  dtennn 
&. Joseph.j| ..-...- 12,000, 28,000) aes 1,000 
a pe eeege 148,000) 3,000) gent i>? ja eae 
Lad § sacese 3,000 9,000 3,000, 2,000) 2,000 
Dees whanne 22,000, 249,000) 25,000; _____- 10,000 
Tot. wk. '39 355,000| 2,624,000) 3,954,000) 685,000 564,000) 1,552,000 
Same wk '38 308 ,000 1,910,000 3,161,000, 927,000) 151,000 969,000 
Same wk '37 297,000| 2,201,000 7,781,000, 1,228,000 246,000) 1,270,000 
Since Aug. 1 — | | | 

1939 ____| 9,788,000 216,237,000 129,396,000, 58,896,000 16,603,000 70,852,000 

1938 ____| 9,244,000 214,663,000 154,480,000) 59,954,000 17,582,000 58,308,000 

1937 ____' 8,400,000 200,038 ,000 126,857,000 69,422,000 19,600,000 57,454,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 30, 1939, follow: 
































Receipts at— Flour W heat Corn Oats Rye Barley 

bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 lbs bush 48 lbs 
New York- 168 ,000 6,000 7,000 a. wheses ,000 
Philadelphia 24,000 1,000 _t-  sé¢nieae! “padadal” aieone 
Baltimore - - 9,000 207 ,000 181,000 42,000 55,000 151,000 
New Orl'ns* 27,000 105,000 245,000 [tt ean ene~eow 
ee ee 2,000 a” @neetel i«astedtl  aasese 
St. John W. 112,000) 1,268,000 11,000 140,000 40,000; -..-... 
Boston -..--. 20,000 at  - éaesne a sethaes!  sascse 
icsnel  <«<snsen a. aenesel i.ceaassh .c@baeel _saccee 
a. wk = 360,000; 1,946,000 497 ,000 208 ,000 95,000 156,000 
Since Jan. 

1939 ____|15,908,000)| 126,508,000) 27,557,000) 6,039,000) 2,899,000) 10,995,000 
Week 1938_ 275,000; 1,179,000) 1,169,000 56,000 20,000 45,000 
Since Jan. 1 

1938 ____'14,737,000' 132,237,000) 90,380,000' 7,598,000' 3,468,000) 2,662,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Dec. 30, 1939, are shown in the annexed 





























statement: 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
[ ££. as 1,064,000 43 ,000 Tveen. -aasene 13,000} 329,000 
FEE IOI Be 8 Di? sadihheal Giteadh eacacel aaheew 
EE oan meme i) teases sieckel | bebsnel <canseal seeeee 
Baltimore _._...---- 227,000 Tt, titel. wédectal .ctiasel eeameés 
New Orleans ____..- 1,000; 581,000 eee aoe ei. 
St. John West_.__.-. 1,268 ,000 11,000; 112,000) 140,000 ee 
PE haan cenooan Se casdabl. Beeneel- esteend seaacaal § senece 
Total week 1939__| 2,917,000} 958,000) a@152,769| 140,000 53,000; 329,000 
Same week 1938____' 1,115,000! 375,000' 114,465 ee sae: 48,000 





a Complete flour export data not available from Canadian ports. 
The destination of these exports for the week and since 
July 1, 1939, is as below: 




















| Flour Wheat Corn 
Exports for Week 
and Since | Week Since Week Since Week Since 
July 1 to— Dec. 30; July 1 Dec. 30 July 1 Dec. 30 July 1 
1939 1939 1939 1939 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
* Total 1939_.... 152,769) 2,454,995) 2,917,000) 62,653,000; 958,000/11,768,000 
Total 1938__..__- '114,465! 2,699,713) 1,115,000\ 84,244,000) 375,000/51,188,000 








* Detailed figures not available. 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 30, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels —_—.. Bushels Bushels Bushels 
ic elweeccwas * eee Dae ~~ debeue ‘Goi cen’: ~ dee 
| SS Sere 711,000 ,000 45,000 243,000 1,000 
Philadelphia ._._.__.--- 259,000 1,279,000 17,000 5,000 5,000 
| Saag 761,000 993 ,000 19,000 106,000 3,000 
,000 500,000 84,000 See -. wiekas 
<p 3,112,000 RR ne ee ee eee 
LS. ci Oh da cate 8,524,000 282,000 256,000 12,000 19,000 
.. aa 3,263,000 0 Serer rm Le 
Hutchinson... __ _-_ - mR RR PP 
= Spee 3,507 ,000 754,000 101,000 18,000 18,000 
Kansas City._._.._.._- 24 ,000 2,286,000 111,000 478,000 41,000 
ili nue iae w setle gibt 8,182,000 3,699,000 289,000 118,000 57,000 
2 es 7, 775,000 287,000 41,000 18,000 
in. Gan é aad 6,474,000 1,788,000 234,000 5,000 166,000 
Indianapolis ________--_- ,609,000 2,043,000 290,000 St. salads 
sac cal waensewat | .....mme 357, cl =? eee 57,000 
Ca a hai ce culaiee 7,035,000 13,617,000 1,702,000 1,026,000 522,000 
= a em ay ee (Fy 
ie a api 509,000 1,349,000 417,000 681,000 2,219,000 
Minneapolis ____._...-- 15,458,000 4,994,000 4,085,000 3,537,000 7,712,000 
Duluth ______________. 14,417,000 3,506,000 979,000 1,702,000 1,136,000 
WE 4 btndn cach : 140,000 3,000 6,000 3,000 245,000 
- | eee BR PR ee ee eae Pe 
ee 4,640,000 2,342,000 1,630,000 1,315,000 1,119,000 
RINGER. cncihacin 6,062,000 2,107,000 507 ,000 649,000 1,198,000 





Total Dec. 30, 1939___ 118,629,000 43,638,000 11,115,000 10,308,000 14,536,000 

Total Dec. 23, 1939___ 120,715,000 42,324,000 11,210,000 10,149,000 14,763,000 

Total Dec. 31, 1938___114,672,000 48,866,000 16,276,000 8,304,000 11,022,000 

Note—Bonded grain not included above: Oats—Erie, 171,000 bushels; Buffalo, 
966,000; Buffalo afloat, 320,000; total, 1,457,000 bushels, against none in 1938. 
Barley—New York, 750,000 bushels; Buffalo, 915,000; Buffalo afloat, 149,000; Bal- 
timore, 501,000; Chicago afloat, 111,000; total, 2,426,000 bushels, against 1,000 
bushels in 1938. Wheat—New York, 6,788,000 bushels; Buffalo, 3,979,000; Buffalo 
afloat, 4,055,000; Duluth, 2,718,000; Erie, 25,000; Albany, 7,598,000; Boston, 
1,922,000; Philadelphia, 2,885,000; Baltimore, 7,781,000; Portland, 642,000; 
total, 38,393,000 bushels, against 7,926,000 bushels in 1938. 








W heat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 66,383,000 —_____- 2,957,000 423,000 1,359,000 
Ft. William & Pt. Arthur 48,436,000 —_____- 800,000 696 ,000 809,000 
Other Can. & other elev_196,036,000 —_____. 6,490,000 1,307,000 5,093,000 
Total Dec. 30, 1939__.310,855,000 —______ 10,247,000 2,426,000 7,261,000 
Total Dec. 23, 1939__.313,498,000 —_____- 9,539,000 2,358,000 7,141,000 
Total Dec. 31, 1938___161,161,000 —______ 8,870,000 2,027,000 7,673,000 
Summary— 
Po eee 118,629,000 43,638,000 11,115,000 10,308,000 14,536,000 
CR we dict cmanewan 310,855,000 -_..... 10,247,000 2,426,000 7,261,000 








Totol.Dec. 30, 1939__ 429,484,000 43,638,000 21,362,000 12,734,000 21,797,000 

Total Dec. 23, 1939___ 434,213,000 42/324,000 20,749,000 12,507,000 21,904,000 

Total Dec. 31, 1938__-275,833,000 48,866,000 25,146,000 10,331,000 18,695,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 29 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 




















Wheat | Corn 

Erports Week |} Since Since | Week Since Since 

Dec. 29, July 1, July 1, Dec. 29, July 1, July 1, 

1939 1939 1938 1939 | 1939 1938 

Bushels | Bushels Bushels | Bushels | Bushels Bushels 
Nor. Amer) 3,312,000) 94,051,000) 123,856,000; 1,330,000) 11,522,000) 54,641,000 
Black Sea_| 1,400,000) 22,588,000! 62,688,000, 129,000) 1,459,000) 7,047,000 
Argentina_| 3,369,000) 89,900,000 29,737,000 1,418,000) 60,574,000 84,135,000 
Australia |"... | 11,293,000] 44:767,000; |...) | oo! pare 
India__-_- i pAawouah ire SE tnukeedl ., aeons BP S Season 

Other | 

countries 536 ,000| 16,664,000) 20,152,000) 488,000; 28,995,000; 26,661,000 
Total___!| 8,617,000! 234,496,000 288,544,000! 3,365,000! 102,550,000! 172,484,000 





Weather Report for the Week Ended Jan. 3—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Jan. 3, follows: 


The decidedly colder weather that swept over much of the country duri 
the closing days of last week rsisted throughout the week just cl 
pees everywhere east of the Rocky Mountains. While no extremely 
ow temperatures occurred, the moderate to rather severe cold weather 
continued day after day, so that the weekly mean temperatures were 
decidedly below normal everywhere, except locally in the central-northern 
portion of the country and west of the Rocky Mountains. 

The week averaged from six degrees to about 12 degrees below normal 
in the Northeast, from the southern Lake region southward to the Gulf, 
in the central and lower Mississippi Valleys, and throughout nearly the 
entire Great Plains area. However, west of the Rocky Mountains abnormal 
warmth prevailed, with the weekly mean temperatures ranging from four 
degrees to eight degrees above normal. 

n Tuesday, Jan. 2, there was a further reaction to still lower temperature 
readings in most central and eastern States. Sub-zero extended as far south 
as central Indiana and extreme southern Missouri. The lowest temperature 
re was 24 degrees below zero at Bismarck, N. Dak. Sub-freezing 
extended into northern Florida, with a reading of 30 degrees at Jacksonville, 
and 28 degrees at Pensacola. However, the cold weather did not extend 
into the west Gulf area. 

Heavy to excessive rains occurred from central California northward, 
with light to moderate amounts generally from the ee Valley 
eastward. Some moderately heavy rains occurred in the east Gulf areas, 
especially in southern Alabama and Florida, and in Georgia. In the Great 
Plains precipitation was mostly light, ranging from a trace in most northern 
districts to 0.1 or 0.2 inch in central portions. The far Southwest had a 
practically rainless week. 

While abnormally cold weather prevailed during the week, especiall 
the latter part in the interior and the South, there was no widespread, 
extensive crop damage reported from the southern States. However, in 
the extreme South growth was definitely retarded because of the low tem- 
peratures. In most central and northern J ig my of the country grass 
and winter grains were amply protected aga nst the low temperatures near 
the close of the week, and, Soreunatety there was little wind,. which left 
the snow evenly distributed with very little drifting. 

Because of the snow and low temperatures, the week was generally un- 
favorably for outside operations, although west of the Rocky Mountains 
conditions were more favorable. The sharp reaction from abnormally 
warm weather to rather severe winter conditions in the central-northern 
portion of the country is emphasized by the fact that the Miissouri River 
at Bismarck did not freeze until Dec. 27, the latest date of record, while by 
ba = 2 ice had formed on lakes in the same general area to a depth of eight 

es. 

In the western area from central Utah, Nevada, and central California 
northward very beneficial precipitation occurred and the outlook 
in those areas is considerably improved. Northern California had ab- 
normally heavy rains, Redding, in the upper Sacramento Valley, reporting 
6.1 inches for the week. The subsoil remains v dry throughout the 
Plains and in most of the central valleys, with further reports of hauling 
water for domestic and stock purposes. 
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Aside from the low temperatures retarding growth, precipitation in 
southern States, especially from the Mississippi Valley eastward, was de- 
cidedly favorable. In most southern sections the soil is now supplied with 
sufficient moisture for eres needs and preparation for spring planting 
can proceed with favorable weather for outside work. 


Small Grains—Unseasonably low temperatures prevailed throughout 
the winter wheat belt, but fortunately, the eastern and central portions 
and much of the western belt had a snow cover ample pn peenien against 
the low temperatures. While the snow, when melted, will provide needed 
-_— ee. there is little or no change to report currently in the general 
situation. 

In Texas light precipitation benefited winter grains. Some improve- 
ment is reported from Oklahoma, tgeough the wheat is still poor over 
practically the entire State. Most of both: Kansas and Nebraska is snow 
covered, with little or no drifting; prospects are somewhat improved. 

In the central Rocky Mountain area, the Great Basin, and the Pacific 
Northwest, precipitation of the week was decidedly favorable for the winter 
wheat crop. In the wheat belt of Washington the snow-cover ranges from 
thin to several inches, Seugn most agricultural lands of eastern Sop are 
bare. In the South, especi the Southeast, winter grain crops are showing 
improvement since recent rains. 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 5, 1940. 

Favored by brisk winter weather, retail business, during 
the past week, gave a satisfactory account. Attention again 
centered in heavy apparel items, whereas accessory and 
housefurnishing lines experienced their customary post- 
holiday lull. Department store sales, the country over, for 
the week ended Dee. 23, according to the Federal Reserve 
Board, increased 13% over the same week of last year. In 
New York and Brooklyn stores the gain was confined to 
10.2%, while in Newark establishments it reached 16.1%. 

Trading in the wholesale dry goods markets gave indica- 
tions of an early revival. Inventories in both retailers’ and 
wholesalers’ hands are said to be light, and current inquiries 
suggest that a good share of the requirements for January 
sales promotions and for the spring trade remains to be cov- 
ered. Moreover, it is anticipated that the forthcoming 
annual retailers’ and wholesalers’ conventions will bring a 
heavy influx of buyers into the market. Prices continued 
firm throughout, and delivery difficulties in a number of 
wanted staple items are believed possible within the near 
future. Business in silks remained spotty in view of the high 
price of the raw material, and the continued shifting of busi- 
ness into the synthetic field. Trading in rayon yarns re- 
mained brisk, notably in the finer counts in which growing 
interest is shown by the manufacturers of full-fashioned 
hosiery. Reflecting the highly favorable statistical position, 
prices showed a firm trend, and additional scattered moderate 
advances for the finer types of yarns were announced. 





Domestic Cotton Goods—Trading in the gray cloths 
markets continued quiet, chiefly owing to the trade’s pre- 
occupation with the work of inventory taking. Sentiment, 
however, remained rather cheerful, and an early resumption 
of buying on a substantial scale is anticipated, inspired, on 
the one hand, by the continued firmness of the raw cotton 
market, and, on the other hand, by the belief that cloths 
supplies of the larger converters and other distributors are 
decidedly spotty. Late in the week, some mills accepted 
business at slight concessions from current list prices, but 
the majority otheved to the latter, and, moreover, appeared 
reluctant to sell more than two months ahead. Business in 
fine goods continued quiet, although more interest was shown 
in faney cottons. Voiles moved in good volume, owing to 
inereased demand by curtain manufacturers. Closing prices 
in print cloths were as follows: 39-inch 80’s, 7% to 7\%e.; 
39-inch 72-76’s, 6% to 7e.; 39-inch 68-72’s, 64% to 6\%e.; 
38-inch 64-60’s, 534 to 5%ce.; 38-inch 60-48’s, 4%e. 


Woolen Goods—Trading in men’s wear fabrics was quiet, 
with users mostly preoccupied with year-end inventory tak- 
jng work. Continued spirited interest prevailed in over- 
coatings, with buyers encountering growing difficulties in 
locati available spot supplies. Demand for tropical 
wanna remained active, and a good reception for the new 
fall collections, scheduled to open this month, is anticipated. 
Mill operations, while, in the majority of cases, still quite 
satisfactory, in some instances showed signs of tapering off 
as order accumulations diminished, because of the dearth of 
new business in the recent past. Reports from retail clothing 
centers continued to make a good showing, and stocks in 
retailers’ hands were reported to have reached the lowest 
point in some time. Business in women’s wear fabrics con- 
tinued restricted, mainly under the influence of between- 
season considerations. Twill worsted weaves remained in 
active demand, and some interest was shown in repps as well 
as in tweeds. 


Foreign Dry Goods—Trading in linens continued spotty 
as higher price demands interfered with the regular flow of 
goods. Reports from foreign primary centers stressed the 
growing difficulty in obtaining yarn supplies, because of 
urgent Government orders. Business in burlap remained 
quiet. Prices in the early part of the week ruled higher, 
notably on forward shipments. Later, however, another re- 
action develo under the influence of lower Calcutta 
cables, notwithstanding the further decline in stocks at that 
center from 265,000,000 yards Nov. 30 to 239,000,000 yards 
Dec. 31. Domestically lightweights were quoted at 7.00c., 
heavies at 10.15c. 
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MUNICIPAL BOND SALES IN DECEMBER 
AND FOR THE YEAR 1939 

The results of the borrowing operations by States and 
municipalities in the closing month of the 1939 calendar year 
eloquently testify to the highly favorable conditions which 
prevailed for the sale of tax-exempt instruments in that 
period. With prices reflecting further gains over the im- 
posing levels which prevailed at the close of November and 
in the absence of any diminution in the demand for offerings 
from investment quarters, those governments which were 
in position to take advantage of the excellent character 
of the market were indeed fortunate. This was perfectly 
evident in the keen competition and striking low interest 
which attended award of the issues up for sale. In tabulating 
the large number of issues which were sold, we find that the 
grand total of bonds thus disposed of was $88,998,645. 
This compares with sales of $80,060,136 in November and 
only $52,780,059 in the preceding month. The December 
figure, incidentally, does not take into account the agree- 
ment entered into between the State of South Dakota and a 
banking group headed by Lehman Bros. of New York, 
whereby the latter are to act as fiscal agent for the Rural 
Credit Board in the refunding of $20,425,000 of the out- 
standing bonds of the Board. As the banking group is not 
committed to actually purchase the refunding bonds, but 
will endeavor to arrange for substitution of new obligations 
for those presently outstanding, none of which are callable 
prior to maturity, the operation does not warrant treatment 
as a definite award in our compilations. 

In this connection it is to be noted that it was announced 
on Dee. 28 that the first step in the refinancing program would 
be the publie offering at an early date of $2,200,000 of the 
new bonds in order to provide for payment of a like amount 
of old bonds which mature on Jan. 15, 1940. This offering 
and others which may materialize subsequently will, of 
course, be included in the totals for the months in which 
they are made. All of the refunding bonds will mature 
serially from 1950 to 1959 inel., and those maturing in 1955 
and thereafter will be callable beginning Aug. 1, 1954, at a 
price of 103. Interest on the refundings will be paid at the 
same rate as that carried on existing obligations up to date 
of maturity of the latter liens, and thereafter at rate of 3% 
for the extended period. 

In reviewing the municipal bond market during the 1939 
calendar year it is important to emphasize the generally 
highly satisfactory conditions which prevailed for the sale 
of new issues in that period. This is well illustrated in the 
cireumstance that States and their subdivisions and other 
publie bodies found it possible to market a grand total of 
$1,126,831,218 bonds. Disposals in the previous calendar 
year reached $1,099,757 ,500 and for the 12 months of 1937 
the figure was $902,307 ,162. With reference to the emissions 
for 1939 it is of interest to point out that while there was an 
inerease in borrowings for refunding purposes over disposals 
of that nature in the previous year, the total output was 
considerably less than the peak figures established in 1935 
and 1936. The totals for 1939 and 1938 are $188,775,866 
and $129,144,000, respectively, and compare with $190,678,- 
795 in 1937, $382,442,632 in 1936 and $365,150,304 in 1935. 
Our totals on municipal financing for 1939, it should be 
noted, are subject to revision, although such changes as 
may be necessary will not oceasion any marked differences 
in our present calculations. 

Also significant in connection with the financing in the 
year just ended is the sizable contributions to the grand 
total made by various borrowers. The City of New York 
headed the list in this respect, having negotiated the award 
of several issues aggregating $131,500,000, a considerable 
portion of which was undertaken in anticipation of 1940 
capital requirements. The city not only took advantage of 
excellent market conditions, but also cleared the decks 
for impending exchange of $325,000,000 bonds in con- 
nection with projected acquisition by the municipality of 
the present privately peMivot: transit facilities. This program 
is expected to be completed on July 1 of the present year. 
Some of the other unusually heavy offerings which were 
made during 1939 included the $100,000,000 Common- 
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wealth of Pennsylvania issue in June, the $73,444,000 
Metropolitan Water District of Southern California offering 
in March, and the $71,000,000 California Toll Bridge 
Authority, Calif., loan in June. Both of the ‘“‘Coast’”’ issues, 
incidentally, were originally held by the Reconstruction 
Finance Corporation. Although specific data on the subject 
will not be available for some time, it is apparent that, 
as was true of the immediately preceding years, a sub- 
stantial proportion of the 1939 borrowings was represented 
by revenue bond issues. 

While the question of removing the tax-exempt feature 
from future State and municipal bonds received considerable 
attention last year by special Congressional committees 
charged with the responsibility of weighing the merits of 
such a program, neither body made any recommendation 
in the matter despite the wealth of testimony produced at 
the hearings. The Federal Administration very likely will 
again seek to effect the change via Congressional enactment 
despite the considered opinion of numerous legal minds as to 
the constitutionality of such a maneuver and the admitted 
added burden which local governments would have to bear 
in the form of higher interest rates on taxable offerings. 

We resume our summary of financing in closing month of 
1939 by presenting herewith the issues of $1,000,000 or more 
brought out in that period: 


$10,500,000 New Jersey (State of) series A unemployment relief bonds 
sold to a syndicate headed by Shields & Co. of New York, 
as 14s, at a price of 100.521, a basis of about 1.07%. Due 
seriall from 1942 to 1949, incl., with the bonds maturi 
after Dec. 15, 1942 being subject to call at par and accru 
interest upon three months’ notice at any time after three 
ears from date of issuance. Banking group re-offered the 
ue to yield from 0.40% to 1.30%, according to maturity. 


- 10,000,000 Pennsylvania Turnpike Commission, Pa., 3% % turnpike 
revenue bonds purchased from the Reconstruction Finance 
Corporation . | . J. Van Ingen & Co., Inc., New York, and 
associates, an pyblicly re-offered at a price of 99.50 and ac- 
crued interest. Due Aug. 1, 1968, and callable on or after 
Aug. 1, 1947, at various — depending on the date of 
redemption. This offering increased to $20,000,000 the total 
of turnpike commission bonds offered to the public. The RFC 
is committed to purchase a maximum of not more than $40,- 

J bonds in connection with the 160-mile highwa ro- 
ject now under construction by the Turnpike Co: on. 
Ap oximately $30,000,000 of the total cost of the project, 
which will cover most of the distance between Harrisburg and 
Pittsburgh, will be provided as a grant by the Public Works 
Administration. 


5,910,000 Chester Municipal Authority, Pa., 3% and 3%% non- 
callable water revenue bonds offered y an account headed 
by Stranahan, Harris & Co. of Toledo, at prices to yield from 
0.60% to 2.80%, according to maturity. There are $1,- 
337,000 38 due serially from 1940 to 1954, incl. and $4.- 
573,000 34s, due from 1955 to 1979, incl. The issue was 
my ae privately by the banking group and tne proceeds 
will be used by the Authority in the purc of the facilities 
of the Chester Water Service Co., a subsidiary of the Federal 
Water Service Corp. 


5,000,000 Philadelphia School District, Pa., serial taxable bonds 
were awarded to the Pennsylvania School Employees’ Retire- 
ment Board, Harrisburg, as 2%s, at a price of 100.625, a 
basis of about 2.45%. Due annually from 1944 to 1964, 
incl. Several syndicates competed for the loan, which con- 
stituted the first offering of taxable securities by the district. 
As the Retirement Board, also other Pennsylvania bodies of 
that nature, are not subject to such taxation, they thus were 
conceded an advantage over investment bankers in com- 
peting for the offering. 


4,620,000 Paliadetphia, Pa., non-callable funding bonds, due annually 
from 1941 to 1960, incl., were soid to a banking group headed 
by Drexel & Co. of Philadeiphia, as 24s and 3 \%s, at a price 
of 100.13, a basis of about 2.56%. erms obtained by the 
city represented a sharp a pe over + borrowings, 
this being due in considerable measure to the fact that the 
issue is the serial type, while all previous offerings by the city 
were of the sinking fund, or single maturity, character. The 
favorable cost basis also reflected investment bankers’ 
approval of various measures adopted by the city toward 
improving its fiscal position, particularly as r liquida- 
tion of a substantial accumulated deficit and balancing of the 
1940 budget. In the re-offering the 344% bonds, due 1941- 
1945, were priced to yield from 0.60% to 1.80%; the 2s, due 
1946-1950, from 2.10% to 2.50%, and the balance of 2's, 
maturing 1951-1960, were priced m 99.50 to 97.50. 

4,565,000 Bayonne, N. J., 3%4 % bonds, including $4,345,000 refund- 
ing and $220 000 funding, purchased privately by B. J. 
Van Ingen & Co., Inc., New York. Due from 1940 to 1959, 
inclusive. 

3,670,000 Louisville, Ky., bridge revenue refunding bonds sold to a 
syndicate ma by Blyth & Co., Inc., New York, as 
2\s, at 100.52, a basis of about 2.19%. Due from 1940 to 
1955, incl., with bonds maturing in 1955 being subject to 
call at various prices depending on date of redemption. 

3,378,000 Detroit, Mich., series F non-callable refunding bonds 
awarded to Lehman Bros. of New York, and associates, at a 
price of par for $1,443,000 4s, due from 1941 to 1953, incl., 
and $1,935,000 34s, due 1954-1964, or a net interest cost of 
about 3.62%. The 4s were re-offered to yield from 1% to 
3.65%, according to maturity, and the 3s were priced from 
par to 98.75. 

3,000,000 Louisiana (State of) series CC highway bonds sold to an 
account managed by Halsey, Stuart & Co., Inc., New York, 
at 100.109 for $2, ,000 2s, due in 1942 and 1943, and 
ot agg 1%s, due in 1944, a net interest cost of about 

.92%. ered to yield from 1.40% to 1.90%, according 


3,204,000 Massachusetts (State of) bonds awarded as follows: $3.- 
000,000 Metropolitan Additional Water n issue was 
taken by Lehman Bros. of New York, and associates, as 
1%s, at a of 100.039, a basis of about 1.774%. Re- 

ered to yield from 0.90% to 1.90%, to maturity: 
204,000 Metropolitan Sewerage Loan issue purchased by 
Pe Fenn & Co., Inc., New York, account, as 1%s, at 
} r ‘ots to 1969 incl snd. th #5204000 — 943 to 
m " - a e ¢ m 1943 to 
1959, inclusive. 
2,749,000 Cauendage County, N. Y., bonds for home relief and refund- 


ng went to a group headed by the Bank Trus 
Co. of New York, as 1.60s, at 100.419, a is of about 1.53%. 
Due serially from 1941 to 1960, incl. and re-offered to yield 


from 0.25% to 1.90%, according to maturity. 
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1,750,000 Lakewood, Ohio, waterworks extension first mortgage bonds 
sold to Field, Richards & Shepard, Inc. of Cleveland, and 
L. F. Rothschild & Co. of New York, jointly, as zs, at 
101.54, a basis of about 2.40% to maturity. Due annually 
from 1943 to 1975, incl., with bonds maturing on or after 
Jan. 1, 1966 being callable at 102 on and after Jan. 1, 1961, in 
inverse order. 

1,314,000 Albany County, N. Y., bonds purchased at public auction 
by a groww headed by Phelps, Fenn & Co., Inc., New York, 
as 1.60s, at 100.35, a of about 1.55%. Due yearly 
from 1940 to 1958, incl. and re-offered to yield from 0.20% 
to 1.80%, according to maturity. 

1,252,000 St. Petersburg al Road and Bridge District No. 13, 
Fla., 344% and 4% refunding bonds awarded to the Clyde 
OC. Plerce Corp. of Jacksonville, and Leedy, Wheeler & Co. of 
one: jointly, at 100.016, a net interest cost of about 
5. 70 

1,236,000 Decatur, Ala., 4% refunding bonds purchased by Stifel, 
Nicolaus & Co. of St. Louis, and associates, at a price of 
102.51, a basis of about 3.80%. Due from 194i to 1970, 
incl., with bonds maturing in 1969 and 1970 being subject to 
call on or after Jan. 1, 1945, at various prices governed by 
date on which option is exercised. In the re-offering the 1941 
to 1968 bonds were priced to yield from 2% to 3.70%, accord- 
ing to maturity and the 1969 and 1970 maturities were priced 
at 107, or about a 3.20% yield basis to first redemption date. 

1,000,000 Cleveland, Ohio, 4% delinquent tax bonds awarded to a 
group headed by ware Clark & Co. of Cleveland, at 106.027, 
a basis of about 1.74%. Due semi-annually from 1940 to 
1944, inclusive. 

1,000,000 South Carolina (State of) funding notes purchased ba 
Mackey, Dunn & Co., Inc., New York, as 1s, at 100.31, y 
basis of about 1.14%. Due from 1940 to 1944, inclusive. 


Following is a report on the issues originally proposed for 
sale during December, but which were not marketed at time 
intended, for various reasons. There are 12 separate issues 
representing bonds in the grand total of $1,259,309. Page 
number of the “Chronicle” is given for reference purposes: 


Page Name Int. Rate Amount Report 
CUR OS OY ee eee 0 $76,000 No bids 
3902 Bladenboro, N. C_._.---- ..-.---nhot exe. 6% 40,000 No bids 

q 25,000 No bids 


420% College Corner, Ohio- -- pik eniacell % 
lo3 Delaware Township, N. J_________- 3% 170,000 No bids 

4066 East Lenoir Sanitary Districe, N. C_not exc. 6% 10,000 No bids 

4063 Gibson Co., Ind________. i 6 10,309 No bids 

4205aNewport, Tenn____-_- —_ a 240,000 Sale postponed 

3898 Pulaski Co., Ill_____-. =e 103,000 Not sold 

4205 Sevierville, Tenn___-_-__. 157,000 Bids rejected 


oO 
not exc. 4% 
5% 


- /0 
_not exe. 4% 
~ 


3754bToledo, Ohio..................... 3% 300,000 Sale postponed 

3754 Trumbull Co., Ohio- NS a a ae 3% 100,000 Offering canceled 

Gee WH s GIs cee dubeccckoscdoca 4%% 28,000 No bids 

F a _ date was changed to Jan. 25. b Date of sale was changed from Dec. 5 
an. 4. 


The issuance of $35,000,000 revenue bills by the City of 
New York was responsible in large measure for increasing to 
$63,173,658 the aggregate principal amount of short-term 
financing contracted by States and municipalities during 
December. Other large loans were brought out by the 
States of California and New Hampshire, and the cities of 
Buffalo, N. Y., and Boston, Mass. 

The Province of Ontario accounted for practically all of 
the activity in the Canadian new issue municipal market in 
the recent month, having placed $12,000,000 of the grand 
total of $14,257,826 bonds issued in that period. The $50,- 
000,000 of short-term borrowing represented sale of that 
amount of Treasury bills by the Dominion Government. 

None of the United States Possessions appeared in this 
market for funds during December. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 





| 
1936 | 























1939 1938 | 1937 | 1935 
$ | a $ $ 
Perm. munic. loans, 
(United States)___| 88,998,645/ 141,269,610 85,222,370, 96,994,934/ 133,567,228 
* Temp. munic. loans 
(United States)___| 63,173,658) 65,204,823) 113,973,325|/121,007,701| 80,940,500 
Cndn. loans (temp.)_| 50,000,000) 50,000,000, 50,000,000) 50,000,000) 20,000,000 
Cndn. loans (perm.) 
Placed in Canada_| 14,257,826) 22,790,280) 8,818,900) 26,320,150 13,095,600 
Placed in U. 8__-- None None) None None} 40,000,000 
Gen.fd.bds.(N.Y.C.)| None None} N9ne None None 
Bds.of U .S.Possess'ns) None} 2,625,000 aed cone None 
294,322,785! 287,603,328 





| a paltin '216,430, 129! 281,889,713'258,589,595 

* Includes temporary securities issued by New York City in December: $35,- 
000,000 in 1939; $28,100,000 in 1938; $83,047,000 in 1937; $41,000,000 in 1936, and 
$62,350,000 in 1935. 

The number of municipalities emitting bonds and the 
number of separate issues made during December, 1939, were 
278 and 333, respectively. This contrasts with 263-318 for 
November, 1939, and with 526-633 for December, 1938. 

The following table shows the aggregate of State and 
municipal arene issues for December, as well as the 
12 months for a series of years. The 1939 figures are subject 
to revision by later advices: 








Month of For the Month of For the 
December 12 Months December 12 Months 
ee $88,998,645 $1,126,831,218/1915______. $34,913,362 $498,557,993 
141,269,610 1,099,757,500 1914_______ 29,211,479 474,074,395 
Pibewsdh a 85,222,370 902,307,162 | 1913._.____ 44,635,028 403 ,246 518 
Ses 96,994,934 1,117,351,518)1912_______ 27,657,909 386,551,828 
Steksone 133,567,228 1,220,150,097/1911_...._- 36,028,842 396 859,646 
1934_.._.... 121,702,118 939,453,933} 1910_______ 36,621,581 320,036,181 
1933....... 45,217,320 520,478,023 | 1909_._____ 31,759,718 339,424,560 
errr 117,952,271 849,480,079 | 1908______- 28,050,299 313,997,549 
45,760,233 1,256,254,933/1907....... 13,718,505 227,643,208 
= 186,773,236 1,487,313,248)1906_._____ 21,260,174 201,743,346 
= 290,827,938 1,430,650,900/1905_._____ 8,254,594 183,080,023 
= . 149,428,822 1,414,784,537|1904...___- 9,985,785 250,754,946 
.. 111,025,235 1,509,582,929)| 1903___.__-_ 13,491,797 132,846,535 
Pibecctes 144,878,224 1,365,057,464)1902_.____- 11,567,812 149,498,689 
ale 157,987,647 1,399,637,992) 1901 ___ 15,456,958 131,549,300 
Dedaddobe ,682,986 1,398,953,158 | 1900___ 22,160,751 145,733 ,062 
113,645,909 1,063,119,823)1899_..___- 4,981,225 118,113,005 
Pe 66,049,400 1,100,717,313) 1898______- 7,306,343 103,084,793 
STS 220,466,661 1,208,548,274|1897....... 17,855,473 137,984,004 
1920....... 55,476,631 683,188,255 | 1896______- 10,664 ,287 106,406 ,060 
| SRE 62,082,923 691,518,914] 1895__.___- 8,545,804 114,021,633 
1918_- 22,953,088 296,525,458 | 1894______- 13,486 375 117,176,225 
a 32,559,197 451,278,762 | 1893_....-.. 17,306 ,564 77,421,273 
ES 35,779,384 457,140,955} 1892____- a 3,297,249 83 823,515 


The monthly output in each of the years 1939 and 1938 is 
shown in the following table: 
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a i ea 1938 
3 
January.... 103,823,188 47,888,417|September.. 24,003,498 74,295,414 
53,799,855 63,592,112) October.... 52,780,059 105,167,119 
119,325,184 109,859,180) November... 80,060,136 157,885,225 
75,058 ,037 50,053,658 | December.. 88,998,645 141,269,610 
101,548,623 93,150,7 
273,343,713 144,088,903] Total..--1,126,831,218 1,099,757,500 
84,193,680 46,675,789] Average per 
69,896 ,600 65,831,351' month... 93,902,601 91,646,452 





The total of all municipal loans put out during the calendar 
year 1939 was $2,883,057,236, including $1,126,831,218, of 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $1,181 ,237,632 
temporary municipal loans negotiated, $573,038 ,386 obliga- 
tions of Canada, its Provinces and mynicipalities (not in- 
eluding $620,00C,000 temporary issues), and $1,950,000 
bonds of United States Possessions. In the following table 
we furnish a comparison of all these forms of securities put 
out in each of the last five years: 
































1939 1938 1937 1936 1935 
$ $ $ $ 3 

Permanent I'ns 

SS eee 1126,831,218| 1099,757,500| 902,307,162/1117,351,518/1220,150,097 
x Temp. loans ved 

eS 1181,237,632/1210,295,692)| 1060,407,627| 884,297,770) 1035,337,775 
Canadian loans 

(permanent): 

Placed inCan} 505,538,386) 395,746,770) 432,725,713) 248,481,673) 389,369,367 

Placed iinU.S| 67,500,000; 40,000,000; 88,250,000; 48,000,000) 116,000,000 
Bds. U.8.Poss’s 1,950,000 7,861,000 5,375,000 3,325,000} 11,696,000 
Gen. fd. bonds, 

(N. Y. City) None None None None None 

,, Saas 2883 ,057 ,236'2753,660,962!2489 ,065,502!2301 ,455,961'2772,553,239 





x Includes temporary securities issued in New York City as follows: $302,650,000 
in 1939; $367,100.000 in 1938; $482,647,000 in 1937; $359,488,000 in 1936, and 
$496,810,100 in 1935. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


News Items 


California—Altorney General to Rule on Interest from 
Municipal Bonds—The California State Attorney General 
has announced that his opinion on whether or not interest 
from bonds issued by the State or its political subdivisions is 
subject to State personal income taxes will be rendered in the 
next week or 10 days, according to a dispatch from San Fran- 
cisco to the “Wall Street Journal” of Jan. 4, which continued 


in part, as follows: 

The opinion was asked by the State Franchise Tax Commissioner, who 
requested interpretation of a 1939 income tax act amendment which pro- 
vides for inclusion in personal gross income of all income not specifically 
exempted from taxation by State constitution. 

Attorneys for security dealers and for municiplaities, bridge districts, 
power and water districts and other issuing political entities have appeared 
before the Attorney General with authorities to show that interest on munci- 
= bonds is specifically exempt from taxation under the State constitution. 

wo attorneys from municiplities have been given until Jan. 5 to file addi- 
tional authorities. 

The opinion will apparently turn on the question of separation of income 
from bonds from the bonds themselves. The Franchise Tax Commissioner 
received an emphatic ‘‘no’’ to the same question a little more than a year 
ago, when a former a pi | General was in office. He was asked for the 
new opinion on the basis of the U. 8S. Supreme Court decision in the O-Keefe 
case last spring, when it was held that the theory of a ‘‘tax income is a tax 
on the source is no longer tenable.”’ 

If this reasoning is upheld by the Attorney General, income from municpal 
bonds might be considered in a separate category from the bonds themselves 
and interest be held subject to State personal income taxes. Whichever 
way the opinion goes, a State Supreme Court test will undountedly be made 
to secure the opinion. 


Danger of Federal Taxation of Municipals Discussed 
—We quote in part as follows from an article prepared by 
John S. Linen, Vice-President, Chase National Bank of 
New York, regarding the subject of possible 1940 Federal 
taxation of municipal bond interest: 

The Federal Administration has continued its efforts through 1939 to 
advance the question of taxing interest on future issues of State and muncii- 
pal bonds by an Act of Congress instead of the more orthodox method of 
amending the Constitution. Relatively few persons, who are not directly 
concerned, appear to r ze the potential dangers of attempting to 
circumvent the Constitution by using the legislative route. 

A special Senate committee and the House Ways and Means Committee 
have both held hearings on this subject, but neither committee has as yet 
reported in favor of such legislation. The Conference on State Defense, 
which includes 45 attorneys general of the various States as well as numerous 
other State and municipal officials, presented most impressive testimony in 
opposition. While this group has carried a heavy share of the burden 
in opposing the program, a better aay of the vital questions 
involved, not apparent on the surface, warrancs a far wider public interest, 
participation and support. 

Many do not realize there are fundamental questions involved, which, 
if ignored, conceivably may lead to vital changes in our long-established 
conception of government. There is not space here to discuss the merits 
of States’ rights versus centralized control in the Federal Government. 
However, those who are disturbed regarding the recent trend in the latter 
direction ive in this move to recognize in Congress the right to legislate 
a tax on States and their political subdivisions an effort to establish a prin- 
ciple which might ultimately result in a far greater concentration of power 
in Washington. 

The danger of outstanding issues of State and municipal bonds being 
subjected to a Federal income tax is not remote, but real, if future issues are 
made taxable by a legislative Act, and this procedure is upheld by the Su- 
preme Court. While I am convinced that those who have actively spon- 
sored such legislation have no intention or desire to later tax outstanding 
issues, it must be understood that. even though legislation should provide 
that outstanding issues would not be subjected to tax, this would not bind 
later sessions of Congress from taxing such obligations. 

The principal opposition to taxing future issues has come from the Con- 
ference on State Defense, which has had the support of State and municipal 
officials rather generally throughout the country, due to the increased 
burden which would be placed upon these governments in connection with 
future borrowi needs. If legislation is upheld taxing future issues, this 
effective opposition is removed and could not be relied upon to fight a later 
effort to tax outstanding issues. 

This is true because States and municipalities sold outstanding issues as 
tax exempt and the price received reflected the value of such exemption. 
The -loss of exemption benefits on outstan issues would penalize the 

resent holders and not the public bodies. t must be r ized that 
Federal taxation of future issues would produce no revenues of any conse- 
quence until a sufficient number of years have elapsed to mit the issu- 
ance of an adequate volume of bonds to be taxed. Thus, if any immediate 
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revenue benefits are to be derived, it will be found that outstanding issues 
must immediately be taxed. , 

Establishment of authority in Congress to tax future issues of State and 
municipal bonds would establish a principle, never before recognized, which 
endangers the status of outstanding issues. There has at no time been 
any guarantee on the part of the Federal Government that it would not tax 
the income on State and municipal securities. The only obstacle to such tax 
has been that the courts have never recognized that Congress had power 
to do so under the Constitution. 

Congress should properly consider the fact that holders of outstanding 
bonds purchased the same in good faith, relying upon the consistent decisions 
of the Supreme Court upholding the tax-exempt status of outstanding bonds. 
But with no effective opposition in prospect to make itself heard, is it 
reasonable to expect that sympathy for trusting individual and institutional 
investors will stand in the way of such legislation under pressure that may 
conceivably be applied for additional revenue? 

What, then, one may properly ask, is the answer? There is a wide 
public sentiment in favor of eliminating the avenue of escape, now available 
to people of substantial wealth, from their fair share of the tax burden by 
going into tax-exempt securities. Obvious inequalities exist because of this, 
it is true, but this condition cannot be fairly or properly righted in a day. 

Future issues can be made subject to tax by means of a constitutional 
amendment, and such amendment could provide suitable safeguards 
which wll protect outstanding issues and limit the exercise of this addi- 
tional power placed in Congress. Such an effort would have the active 
support of many organizations and individuals who are vigorously opposed 
to dealing with this subject in the manner now proposed. 


Minnesota—Supreme Court Permits U. 8S. Steel to File 
Single Tax Return for Certain Units—The State Supreme 
Court upheld on Dec. 29 the right of the United States Steel 
Corp. to file a single consolidated income tax return for all 
subsidiaries in Minnesota in which it owns or controls 90% 
of the voting stock, according to an Associated Press dis- 


patch from St. Paul on Dee. 29. 

The high court, reversing a St. Louis County (Duluth) District Court de 
cision held that the word ‘‘may’’ was Mandatory in a statute which says the 
State Tax Commission ‘‘may”’ impose the income tax against affiliated corpo- 
rations on the basis of a consolidated tax return as though the entire net 
income were that of one corporation, in cases where the corporations are 
owned, 90% or more, by another corporation, 

In a companion decision, the Supreme Court upheld another St. Louis 
County District Court decision that Minnesota railroads are exempt from 
the corporate income tax under the constitutional provisions which provide 
for a gross earnings tax against railroads in lieu of all other (axes. 

This ruling was a victory for Duluth, Missable & Northern Ry. and several 
affiliated roads in the iron-mining section. The case directly involved a 
$569,000 corporate income tax levy against the first road for 1933, and in- 
directly involved more than $3,000,000 for subsequent years. 


Municipal Bond Market for 1939 Surveyed—We give 
herewith the text of the customary year-end article written 
by Bernard J. Larkin, Vice-President of Halsey, Stuart & 
Co., Ine., New York and Chicago, investment dealers, 
dealing with the developments in the municipal bond field 
during 1939: 

Considered from the standpoint of volume of emissions and price per- 
formance, the 1939 Municipal market can be said to haye been reasonably 
satisfactory. Record prices were registered around mid-year, and the price 
reversal accompanying the outbreak of the European war was quickly 
righted with the result that the June price level of municipals was exceeded 
at the year-end, thus establishing a new high. Volume of new issues aggre 
gated over one billion dollars which is about the same as the average for 
the past six years. 

Certain trends were evident in the purposes and other characteristics of 
new issues, which in turn reflect the special conditions prevailing during 
the year. First, the continuing reduced percentage of refunding issues 
makes it apparent that refunding operations have passed their peak. Only 
about 15% of the year's total was for refunding purposes contrasted with 
about 35% and 30% in the peak refunding years, 1936 and 1935. Revenue 
bonds continued their accelerated activity during the year and relief emis 
sions Maintained a prominent though less conspicuous position contrasting 
with the situation in 1932-34 when this purpose occupied first place among 
all classifications. The appearance during the year of 1%, 1%% and 
1%% coupons on medium and long-term issues with increasing frequency 
was a reflection of the unprecedently low interest rates available to muni- 
cipal borrowers of high credit rating. 

Among developments in the municipal field significent to bond buyers, 
none is more important than the tax situation since it is to taxes that they 
must look principally for payment. A recent study reveals that over a 
considerable period an increasing proportion of all tax revenues is going 
to the Federal Government, reflecting, of course, the broadening govern- 
mental activities and the concomitant increase in Government debt. 
Whereas, according to this study. local governments in 1912 received 
epeeeeeeey 60% of all tax revenues, the percentage declined in 1938 to 
about 33%. To this trend must be added another, the longer range implica 
tions of which have significance to buyers of State and municipal bonds. 
The entry of the Government into the public utilities field, into housing 
and other activities previously occupied solely by private enterprise has, 
among other results, removed very large sums from the tax rolls. The 
Tennessee Valley Authority and various municipally acquired properties 
incident to it, for instance, are reported to have displaced private utilities 
paying some $3,000,000 taxes annually to State, county, municipal and 
district bodies in Tennessee. Likewise the large-scale housing projects in 
New York, Chicago, and other metropolitan centets remove considerable 
property, previously paying taxes, from the tax rolls. If to this is added 
the considerable amount of property removed from tax payment by reason 
of tax forfeitures, it is apparent that the problem is still further complicated. 

Fortunately, there has been little, if any, actual increase in municipal! 
debt during recent years. This reflects in part the frequent unwillingness of 
voters to approve any but the most urgently needed public improvements. 
At the November elections, for instance, for the third successive year, 
rejections of proposed bond issues considerably exceeded approvals. ‘hile 
the compilations show a considerable volume of new money municipal issues 
in the past decade (in contrast to refundings), such issues are largely off 
set by serial and other maturities which fell due and were paid during the 
same period. Unless additional revenue is forthcoming, this favorable 
development can, however, hardly be counted on to forestall the possibility 
of stringency in certain situations if to it is not added increased efficiency 
in municipal operation including, possibly, decreased demand for public 
services, or at least decrease in their further extension. Obviously the need 
is even more pressing in the Federal field where despite the vast increase 
in its revenues, the Government has increased its debt to unprecedented 
levels. Apropos to this, a recent Securities and Exchange Commission 
report covering the period 1933 to 1937 shows a net reduction of $700,- 
000,000 in State and municipal debt against an increase of over 15% 
billions in the same period of Government debt, direct and guaranteed. 
The same general trend would also apply in 1938 39, namely moderate 
reduction on the one hand, substantial increase on the other. 

Little progress was registered during the year in the long continued and 
recently revived effort to remove the existing tax exemption of Federal, 
State and Municipal obligations. The decision of the United States Supreme 
Court last spring yy} in effect that the taxation of the salaries of 
municipal employees by the Government and vice versa, involved no inva 
sion of each other's sovereign rights was interpreted by some as a step in 
the direction of according like rights to tax each other’s now exempt obliga- 
tions. A later decision by the same court, however, holding that the 
Peeengee of the Home Owners Loan Corporation were not subject to 
State of Maryland recording tax would appear to int the other way. 

opinion, while not objecting to removal the present tax im- 
munities of such issues holds that the only proper way to achieve that goal 
is neither through court rulings nor new legislation, but rather through con- 
stitutional amendment. The latter would involve considerable delay and 
would undoubtedly find strong opposition from borrowers whose status 
might be prejudiced by any change from the existing situation. The possi- 
bility of change through this method, therefore, appears to be somewhat 


remote. 
One of the most widely publicized, and perhaps most ificant , develo: 
ments in the field of State finance during ae year wala defeat of old 
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age pension plans in both Ohio and California which, if enacted, would 
have placed a heavy, perhaps crushing, financial burden on those States. 
This action was heartening to all who have been concerned about the 
alarming success of pressure groups in various fields to achieve their goals 
by concerted action even when the general well-being and the public 
purse were imperiled by their actions. These demonstrations, therefore, 
that an aroused public will act and act sanely when such groups go too far, 
lend weight to the hope that such efforts may be fewer hereafter than in 
the recent past. This, again, has greater application at present to Federal 
finance than to State and local], which latter being more directly controllable 
by the public, as previously indicated, have been kept within more reason- 
able bounds. Pa 

Looking ahead to the new year there appears good reason to anticipate 
continuation of recently existing conditions in the bond market, namely 
moderate activity and a generally high price level. =. until the 
percentage of national income taken in taxes is reduced—either by material 
increase in national income, or reduction of taxes—it appears unlikely that 
the volume of new municipal emissions will register any material increase. 
Likewise, even with maintenance of the recently accelerated business tempo, 
money rates may reasonably be expected to remain low considering the 
vast reservoir of idle cash and credit avaiable in this country. With the 
supply of municipal bonds restricted, with new money corporate financing 
also in reduced volume, and with demand reasonably assured by the sheer 
necessity of finding employment for the existing—and probably continuing 
—surplus of idle funds, the conclusion appears warranted that the prevail- 
ing price level of municipal bonds is likely to be maintained not only for the 
near future but for a considerable period ahead, with due allowance for 
temporary lapses from the general trend resulting from the alarms and 
shocks which are seemingly a part of our present economy. 


New Orleans, La.—Five Sentenced in Levee Board Bond 
Refunding Case—An Associated Press dispatch from the 
above city on Jan. 2 reported as follows: 

A. L. Shushan, one time powerful poliician and intimate friend of Huey 
Pp. Long. and four co-defendants convicted of mail fraud in an Orleans Levee 
Board bond refunding deal were sentenced today to terms of 30 months in 
cae Soe and fined $2,000 each. All filed appeals and were released 
on bond. 

Sentenced with Mr. Shushan were Herbert W. Waguespack, former 
Chairman of the Levee Board Finance Committee; Robert Newman and 
Norvin Trent Harris Jr., partners in an investment firm, and Henry J. 
Miller, Accountant. Mr. Shushan is a former Levee Board President. They 
were convicted Dec. 22 of using the mails to defraud in a bond refunding 
deal handled by Newman, Harris & Co., in which the five are alleged to 
have split a $499,000 fee. 


New York, N. Y.—Mayor Urges Economy Program— 
Mayor La Guardia called for strict economy in his annual 
message to the newly organized City Council, read to that 
body on Jan. 1. Warning that expenditures must be kept toa 
minimum, he said that the tax burden on real estate was all 
that it could bear and that the next city budget was com- 
plicated with many problems since the city had reached the 
point where expenditures had to be watched closely. 

The Mayor urged that no new legislation be sent to him calling for the 
outlay of additional funds since the city already was having difficulty in 
making its income meet ordinary budget requirements. 

Discussing public improvements in the t six years the Mayor said a 
program without parallel involving $60,000,000 in Federal grants had been 
completed. He said that $67,250,000 in new schools had been built, public 
health service expanded, park system enlarged and new hospitals con- 
structed. 

The Mayor outlined his legislative plans for revision of the police and fire 
pension systems warning the Council to get their information from members 
of both departments and not from ‘‘the experts’’ as the question was 
highly controversial. 

New York State—(Governor Outlines Program Facing 1940 
Legislature—Governor Lehman, delivering his annual message 
to the 1940 State Legislature on Jan. 3, appealed to the two 
houses to lay aside their political differences during the com- 
ing session. He pictured the State as having removed the 
principal causes of social and economic unrest and called for 
the enactment of only such legislation as in his mind would 
serve to protect and preserve the gains that have been made. 

The Governor tossed a challenge to the Legislators as he demanded to 
know why they had not acted on certain recommendations, often stated 
in the past and repeated today. Among these were a ban on the ‘‘dirty 
business’’ of wire tapping, the establishment of mortgage banks, a safe 
guard for the State’s water power resources, More stringent regulation of 
‘‘protection’’ for utility consumers. 

To these the Governor added a demand for the abolition of so-called blue 
ribbon juries, a pari-mutuel horse race betting law which would not tempt 
the poor to wager, an overhauling of the ‘‘cumbersome”™’ method of removing 
‘‘incompetent or corrupt’ judges from offices, and an extension to July 1, 
1941, of the 7-year-old mortgage moratorium. On the latter point, how 
ever, he asked a tapering-off policy so that protected mortgages capable of 
refinancing could be so handled and the moratorium lifted. 

The Governor also called for a constitutional amendment which would 
force the Legislature to carry out a reapprotionment program within two 
years after each Federal census, or else surrender the right to a special com- 
mission. 

“Let us frankly admit,’ he said, ‘‘that for the last 20 years the true 
recognition of the principle of fair and equal representation (in the Legis 
lature) has been blocked for purely partisan and political reasons. It is my 
recommendation that the constitution be amended so that at least one of the 
two houses of the Legislature shall be truly representative of the people."’ 

Governor Lehman's message included a strong defense of the work of the 
State Labor Relations Board and this was construed as a reply to the New 
York State Federation of Labor which last month attacked the State Board 
as being ‘‘Congress for Industrial Organization-minded’’ and attempting 
‘‘to fasten on labor unions in this State a Nazi-Communist type of govern- 
mental control over workers.’ 

The Board, Mr. Lehamn said, had settled 94% of its cases without the 
necessity of formal hearings and ‘‘we can be very proud"’ of its record. 

The Governor did not accompany his message with the usual stack of bills 
for intriduction to carry out his recommendations. It was understood that 
any of these ‘‘program’"’ bills would be held up to give individual legislators a 
chance to submit their versions. Nor did he touch on fiscal matters—these 
are reported in his budget message due by Feb. 1—except to say that ‘‘the 
economic situation of our State as a whole is encouraging, even though State 
revenues continue disappointing."’ 

Governor Lehman's address, his eighth since he took office in 1933, was 
delivered in the Assembly Chamber and lasted an hour and 10 minutes. 
It started and finshed with a strong assertion (hat democracy in this country 
must be made ‘‘virile,’’ especially at a time when, with war and destruction 
abroad, ‘‘the right to live as free men is being brutally assailed."’ 

The message, he said, set two objectives: To secure to every citizen, 
without regard to condition, creed or race, the widest possible enloyment of 
his basic democratic rights and toJdemonstrate that in a democracy the State 
is the servant, rather than the master, of all of its people. 


North Carolina—Bank Investment Securities Classified by 
Committee—Obligations of the various loca] political sub- 
divisions of North Carolina have been grouped into three 
eategories considered eligible for investment by commercial 
banks in the State by a formula developed by a committee 
of investment bankers in the State. It is believed to be the 
a numerical grouping ever given publicly to bonds of any 
State. 

Report of the committee, known as the North Carolina Securities Advisory 


Committee, has been forwarded to Gurney P. Hood, State Commissioner 
of Banks. The report follows prolonged study of finances of the various 





Volume 150 


local governments and marks the first step in the direction of placing at the 
disposal of the Bank Commissioner complete information on the credit 
status of the local units. 

Out of the 100 counties in the State, the committee determined 59 as 
eligible for bank investment. Of these six have been placed in the first 
grouping, 29 in the second and 24 in the third. Of the villages, towns and 
cities, two have been placed in Group 1, 13 in Group 2, and 47 in Group 3. 

The study embraced all cities, towns, villages, counties and districts in 
the State. In addition to the names listed in the first three grouping 
ao a of 105 districts and townships have been reviewed and tentatively 

ou 4 

_In explaining the work of the investment banking committee, R. C. 
Kirchofer, Chairman of the group, stated: 

‘As a matter of policy the committee does not attempt to carry its group- 
ing of local unit obligations beyond those which it concludes are eligible for 
investment by banks under the supervision of the Commissioner of Banks 
for the State of North Carolina.” 


United States—Social Welfare, Labor, on Legislative 
Calendars of States with 1940 Sessions—Changes in unem- 
ployment compensation and other social welfare laws, and 
provisions for labor and education are among measures 
scheduled for attention in the seven State legislatures which 
convene in regular session this week and next, reports from 
the States to the Council of State Governments indicated. 
New or increased taxes are not generally anticipated. 


Kentucky, Mississippi and Rhode Island Legislatures met on Jan. 2. 
New York started its session on Jan. 3; New Jersey and South Carolina 
will meet Jan. 9 and Virginia Jan. 10. Louisiana, the only other State 
with a regular session in 1940, will meet in May. 

_The year may also see a number of special sessions, the Council said, in 
view of the changes made by Congress grantihg expansion of social security 
aid to the States. These amendments, expanding Federal aid to dependent 
children, for old age assistance and the needy blind, were approved after 
many of the 44 regular sessions of 1939 had adjourned. 

_At least three States—South Carolina, New York and New Jersey—will 
discuss revisions of their unemployment compensation laws which would 
lower the employer-tax rates in firms with good employment records. 
This is known as the merit rating plan. Action by Congress restricting 
the Federal payroll tax on employers to the first $3,000 of an employee's 
salary may result in corresponding changes by States this year, also in 
relation to unemployment compensation Acts. 

Mississippi, in regular session, and California and Illinois in “specials,”’ 
are expected to consider increases in old age assistance in order to take 
advantags of the Federal Government's offer to pay 50% of individual 
= up to $40 per month. Present old age assistanc > actually granted, 

owever, averages only about $20 for the 48 States, and in 16 States the 
average has been under $15 per person. 

Labor measures will be discussed in several States. A proposal for estab- 
lishing a State Labor Department is reported from Mississippi. South 
Carolina is expected to revive last year’s measure to consolidate the Labor 
Department with the Industrial Commission and the Unemployment Com- 
pensation Commission. Virginia may consider a labor relations bill which 
would require labor and management to lay disputes before a part-time 
board of consiliation before calling a strike or lockout. California will 
probably discuss a Stats labor relations agency in a special session. 

Additional aid for local education will be sought in Virginia. New York 
and Mississippi. Mississippi is to consider a plan for financial aid to stu- 
dents in State colleges, as well as a proposal for free textbooks for elemen- 
tary grades and improved teachers’ pay and retirement provisions. 

Election laws may get an overhauling in Rhode Island, Virginia and New 
Jersey, according to report. Civil service system for State employees may 
be proposed in South Carolina and Virginia. 

Bills of several kinds designed to facilitate interstate relations are planned 
in New Jersey. Ons is an interstate agreement with New York dealing 
with shad fisheries in the Hudson River. A proposal to change the assess- 
ment date for personal property to Jan. 1, as in effect in 19 States, is also 
anticipated. 

Virginia will give consideration to many aspects of its penal system, in- 
cluding the administration of probation and parole. The Virginia Legis- 
lative Advisory Council has recommended the substitution of a straight 
salary for a fee system of compensating sheriffs and city sergeants, and 
abolition of the office of constable. A division of correction within the 
State Welfare Department has also been recommended. 

Other subjects reported on legislative calenders are: Pre-marital health 
examinations in Virginia; biennial legislative sessions in South Carolina; 
regulation of municipal borrowing on bonds in Rhode Island; construction 
of farm-to-market road system in Mississippi; reduction of settlement re- 
quirement from five years to one in New Jersey; legalization of lotteries in 
New York; and creation of a State Power Commission in Kentucky. 








Bond Proposals and Negotiations 
ALABAMA 


BESSEMER, Ala.—BONDS OFFERED—J. M. Scott, City Treasurer, 
offered for sale at public auction on Jan. 6, at 10 a. m., an issue of $811,000 
not to exceed 4% semi-annual refunding bonds. Denom. $1,000. Dated 
Feb. 1, 1940. ue Feb. 1, as follows: $9,000 in 1941, $11,000 in 1942, 
$10,000 in 1943, $11,000 in 1944, $12,000 in 1945 and 1946, $10,000 in 
1947, $13,000 in 1948 and 1949, $14,000 in 1950, $15,000 in 1951 and 1952, 
$16,000 in 1953 and 1954, ,000 in 1955, $18,000 in 1956, $19,000 in 
1957 and 1958, $20,000 in 1959, $21,000 in 1960, $44,000 in 1961, $46,000 
in 1962, $48,000 in 1963, ,000 in 1964, $52,000 in 1965, $54,000 in 1966, 
$56,000 in 1967, $58,000 in 1968, $60,000 in 1969, and $53,000 in 1970. 
Those of said bonds which will mature in 1968 to 1970 shall be subject to 
redemption at the option of the city, in the inverse order of their numbers, 
after 30 days’ published notice, on any interest payment date on or after 
Feb. 1, 1941, at the following prices plus accrued interest: From Feb. 1, 
1941 to Aug. 1, 1945, inclusive, at 104; from Feb. 1, 1946 to Aug. 1, 1950, 
inclusive, at 103; from Feb. 1, 1951 to Aug. 1, 1955, inclusive, at 102; from 
Feb. 1, 1956 to Aug. 1, 1960, inclusive, at 101%; from Feb. 1, 1961 to 
Am, 1, 1965, inclusive, at 101; and thereafter at par. 

a — the offering report given in our issue of Dec. 30 
—V. » dD. » 


PELL CITY, Ala.—BONDS SOLD—It is reported that $15,000 gas 
distribution system revenue bonds authorized recently by the State Finance 
Department, have been sold at par. Due $500 in from 1 to 30 years. 


ARIZONA BONDS 


Markets in all Municipal Iseues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


COCHISE COUNTY SCHOOL DISTRICT NO. 64 (P. O. Bisbee), 
Ariz.— BOND OFFERING—Sealed bids will be received until 11 a. m. on 
Jan. 15, by W. E. Clark, Clerk of the Board of Supervisors, for the purchase 
of a J issue of 4% coupon semi-annual school bonds. Denom. 

1,000. Dated Jan. 15, 1940. Due $1,000 Jan. 15, 1941 to 1960. The 
bonds will be sold for an amount not less than par, with accrued interest. 
Principal and interest payable in lawful money at the County Treasurer's 
office. These bonds were authorized at an election held on Oct. 28. Enclose 
a certified check for not less than 5% of the total amount of bid, payable 
to the district. 
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ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —REPORT ON JAN. 1 INTEREST PAYMENTS 
—Ear! Page, State Treasurer, has paid out $684,452 as interest on all State 
obligations due Jan. 1. Payments included $574,581 interest on $38,305,- 
425 of 3% Arkansas road district refunding bonds of series A. The original 
bond issue totaled $47,010,075 and was used to pay debts of road districts 
taken over by the State under the Martineau Act. 


NEVADA COUNTY (P. O. Prescott), Ark.—BONDS OFFERED— 
Sealed bids were received until Jan. 5, by John A. Jarvis, County Clerk, for 
the purchase of $15,000 court house and county office building bonds. 
These bonds were approved by the voters at an election on Nov. 3. 


























CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL OALIFORNIA CITIES 


CALIFORNIA 


SAN CLEMENTE, Calif.—BONDS OFFERED—Sealed bids were 
received until 8 p. m. on Jan. 3, by William Holmes, City Clerk, for the 
purchase of $40,000 not to exceed 5% semi-annual pier bonds. Dated 
Jan. 2, 1940. Due on Jan. 2 as follows: $1,000 in 1941 to 1945; $2,000, 
1946 to 1955, and $3,000 in 1956 to 1960, all inclusive. 


SHASTA COUNTY (P. O. Redding), Calif.—SCHOOL BONDS 
SOLD—We are informed by Ruth A. Presleigh, County Clerk, that $2,700 
Whiskeytown School District coupon building bonds were sold on Dec. 28 
to the Redding Cemetery Association, as 5s,at par. Denom. $135. Dated 
ve 28, 1939. Due $135 from 1940 to 1959, incl. Interest payable 
M-N. 


VENTURA COUNTY SCHOOL DISTRICTS (P. O. Ventura) Calif.— 
BOND OFFERING—We are informed by L. E. Hallowell, County Clerk, 
that he will receive sealed bids until 9 a. m. on Jan. 16, for the purchase of 
the following bonds aggregating $87,000: 
$12,000 Conejo Elementary School District 24% bonds. Due $1,000 on 

Feb. 1 in 1941 to 1952 incl. 

75,000 Oxnard School District 2% bonds. Due $5,000 on Feb. 1 in 1941 
to 1955 incl. (This is the offering that was mentioned here pre- 
viously—V. 149, p. 4200.) 

Denom. $1,000. Dated Feb. 1. 1940. Prin. and int. (F-A) payable at the 
County Treasury. The bonds will be sold for not less than par and accrued 
interest to date of delivery. A certified check for not less than 2% of the 
par value of the bonds bid for, payable to the County Clerk, is required. 


CONNECTICUT 


DARIEN (P. O. Darien), Conn.—NOTE OFFERING—The Town 
Selectmen will receive sealed bids until 10:30 a.m. on Jan. 15 for the pur- 
chase of $100,000 tax anticipation notes. Dated Jan. 18, 1940 and pay- 
able May 15, 1940, in New York City. Satisfactory legal opinion will be 
furnished, according to Board of Selectmen. A certified check for 2% 
of the issue must accompany each proposal. 


NEW LONDON, Conn.—BONDS PUBLICLY OFFERED—Estabrook 
& Co., and Union Securities Corp. are offering an issue of $230,000 2% 
improvement bonds, dated June 1, 1939, and due June 1, 1957 to 1966, at 

rices to yield 1.90 to 2.00%. In the opinion of the bankers, the bonds are 
egal investment for savings banks and trust funds in New York and Con- 
necticut, and interest exempt from all Federal income taxes and tax exempt 
in the State of Connecticut. 


WEST HAVEN, Conn.—BOND SALE—Lincoln R. Young & Co. of 
Hartford purchased the $165.000 2%% funding bonds authorized by the 
voters in April, 1939, paying a price of 100.15. 


DISTRICT OF COLUMBIA 


DISTRICT OF COLUMBIA, Washington, D. C.—INCOME TAX 
CREATES COMPLEX DOMICILE PROBLEM—Federal eeres in 
Washington, D. C., who come from ony of the 32 States with personal 
income taxes will be faced with choosing their legal residence—or domicile— 
next year if they do not wish to risk paying two income taxes, according to 
the Federation of Tax Administrators. A new income tax law for the 
District of Columbia becomes effective in 1940. It is to be levied on all 

srsons domiciled in the District. Since each jurisdiction determines for 
tself whether a person is domiciled within its borders, however, the ‘‘home"’ 
State of the Washingtonian may also lay claim for a tax return if a State 
income levy exists, the Federation pointed out. The Attorney General of 
North Carolina, for example, has ruled that persons working for the Federal 
Government in the Capital, but intending, to return to North Carolina to 
live are liable for the State income tax. ithin the District, the Corpora- 
tion Counsel has ruled that elective officials and Cabinet officers are not 
domiciled because of their presence officially, unless they were domiciled 
before assuming their duties. The liability of other Washington emaidents 
must be determined by the facts in the individual case. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


BRENTWOOD SPECIAL TAX SCHOOL DISTRICT NO. 10 (P. O. 
Pensacola) Fla.—BOND SALE—The $30,000 6% coupon semi-ann. school 
bonds offered for sale on Dec. 29—V. 149, p. 3897—-were awarded to the 
Clyde C. Pierce Corp. of Jacksonville, paying a price of 107.66, a basis of 
about 5.25%. Dated July 1, 1939. Due on June 30 in 1941 to 1965 incl. 

The second best bid was an offer of 106.53, submitted by Shropshire & 
Co. of Mobile, while the third highest was a bid of 105.44, by Watkins, 
Morrow & Co., Birmingham. 

EUSTIS SPECIAL TAX SCHOOL DISTRICT NO. 10 (P. O. Tavares) 
Fla.—BOND OFFERING DETAILS—In connection with the off 
scheduled for Jan. 15, of the $77,000 school bonds, noted in our issue o 
Dec. 23—V. 149, p. 4062—it is now stated that the principal and interest 
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will be payable at the Guaranty Trus Co. in New York, and that no bid 
for less than 95 cents on the dollar, together with accrued interest from date 
of bonds to date or delivery, will be considered. 

LITTLE RIVER DRAINAGE DISTRICT (P. O. Miami), Fla.— 
BONDS SOLD TO RFC—It is stated by Edna C. Bayston, District Secretary- 
Treasurer, that $100,000 4% semi-annual! refunding bonds validated by the 
Circvit Court last August, were purchased in December by the Reconstruc- 


tion Finance Corporation. 


GEORGIA 


GEORGIA, State of —TEMPORARY LOAN—We quote in pert as 
follows from an article appearing in the Atlanta ‘Constitution’ of Dec. 31: 

“Threatened with school closings all over the State and by breakdowns 
in the university system, eleemosynary institutions and in the public health 
program, Governor Rivers yesterday borrowed $3,500, from four 
Atlanta banks, impressed $1,508,047 .30 of available revenues from several 
departments, and ordered a new distribution of funds which will enable 
these four State services to carry on their work in fiscal 1940 without 
interruption. 

“The banks participating in the $3,500,000 loan were the Fulton National, 
the First National, the Trust Co. of Georgia and the Citizens & Southern 
National. Each bank loaned $875,000. The Governor pointed out that 
this loan must be repaid before June 30, 1940, but added that anticipated 
norma! income will be available to meet the notes when they are due.”’ 


ILLINOIS 


BENTON, I1l.—BONDS SOLD—An issue of $20,000 water revenue bonds 
was sold to Lewis. Pickett & Co. of Chicago. 


CARLYLE, IUll.—CERTIFICATE ISSUE DETAILS—The $135,000 
3%% power plant revenue certificates purchased by Stifel, Nicolaus & Co. 
of Chicago, at a price of 99—V. 149, p. 3589—are dated Avg. 1, 1939, in 

1,000 denom. and mature Aug. 1 as follows: $4,000 from 1940 to 1942 incl. 

5,000, 1943 to 1946 incl.; $6,000, 1947 to 1950 incl.; $7,000, 1951 to 1953 
incl.: $8,000 in 1954 and $10,000 from 1955 to 1959 inc]. Redeemable in 
inverse numerical] order on any interest date on 30 days’ notice at par and 
accrued interest. Principal and interest (F-A) payable at the Continental 
Illinois National Bank & Trust Co., Chicago. Legality approved by 
Chapman & Cutler of Chicago. 


CHICAGO HEIGHTS PARK DISTRICT, Ill.—BONDS SOLD—The 
Soeremty of Board of Commissioners reports that local banks have pur- 
chased the following $30,000 park bonds: $10,000 3s, dated Dec, 1, 1939; 
$10,000 2%s, dated Oct. 1, 1939, and $10,000 3s, dated Oct. 1. 1939. 


GRANITE CITY PARK DISTRICT, IIl.—BOND ISSUE DETAILS 
—The $55,000 2%% swimming pool construction bonds purchased by 
Paine, Webuer & Co. of Chicago, at a price of 100.075—V. 149, p. 4200— 
mature Dec. 1, as follows: $15,000 in 1949 and $10,000 from 1950 to 1953 
inclusive. aed 


LAGRANGE PARK DISTRICT, Ill.—BONDS SOLD—An issue of 
$24,000 park bonds was sold to the Northern Trust Co. of Chicago. 


LOCKPORT, IIl.—BOND SALE—Benjamin Lewis & Co. of Chicago 
purchased privately an issue of $102,000 4% water and sewer revenue 
bonds, proceeds of which will be used to finance rehabilitation of the 
municipal water and sewer system and for retirement of a $30,000 5% 
water bond issue presently outstanding. 


PETERSBURG, IIIl.—BONDS VOTED—-At an election on Dec. 21 the 
yoters authorized an issue of $10,000 water system bonds. 


ROSEVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Roseville), 
Ill.—BOND ISSUE DETAILS—tThe $27,000 34% building improve- 
ment bonds sold to Vieth, Duncan & Wood of Davenport, at a price 
of 106.63——-V. 149, p. 4063—mature Jan. 1 as follows: $1,000 from 
Py 1947 incl. and $2,000 from 1948 to 1957 incl. Basis of about 


. INDIANA 


EAST CHICAGO, Ind.—BOND SALE—The $9,000 series A refunding 
bonds of 1940 offered Dec. 29—V. 149, p. 4063—-were awarded to the 
Union National Bank of Indiana Harbor, of East Chicago, as 2%s, at a 
price of 103.926, a basis of about 1.15%. Dated Jan. 1, 1940 and due 
$3,000 on July 1 from 1941 to 1943 incl. Second high bid of 100.30 for 
2%s was made by A. 8. Huyck & Co. of Chicago. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
issue of $10,000 brige bonds offered Jan. 3—V. 149, p. 3898—-was awarded 
to John Nuveen & Co. of Chicago, as 1 4s, at a price of 100.09, a basis of 
about 1.23%. Dated Jan. 2, 1940, and due $1,000 on June 15 and Dec. 
15 from 1941 to 1945, incl. The Albert McGann Securities Co. of South 
Bend, second high bidder, also named an interest rate of 14%. 


INDIANAPOLIS, Ind.—WARRANT OFFFRING—James E. Deery 
City Controller, will receive sealed bids until 11 a.m. on Jan. 22 for the 
urchase of $960,000 not to exceed 6% interest time warrants, payable 

ay 10, 1940. Legal opinion on legality of warrants will be furnished 
by epartment of Law of the city. Warrants are being issued on behalf 
: = poy | be payable rom the = “¢~y~ —_ pny levied for $75.00 
unds, as follows: . general fund for general city purposes; J 
for Firemen's Pension Fund: $135,000 for Board of Health. 

JASONVILLE SCHOOL CITY, Ind.—BOND OFFERING—Walter 
Bissell, Secretary of Board of School Trustees, will receive sealed bids 
until 2 p. m. on Jan. 12 for the purchase of $27,5C0 not to exceed 5% 
interest funding bonds of 1940. Dated Jan. 1, 1940. om. $500. 
Due as follows: $500, July 1, 1941; $1.000, Jan. 1; and $500, July 1 from 
1942 to 1945, incl.; 1000. Jan. 1 and July 1 from 1946 to 1954, incl.; and 
$1,500, Jan. 1 and July 1, 1955. Bidder to name a single rate of interest, 
ex in a multiple of 4 of 1%. Interest J-J. The bonds are direct 
- rime 4 Ho) school city, gente aoe Ly prone " vale Canes 

xable pro y. opinion 0 atson, Ross, McCor 
Ice of Indianapolis will iy Sm the successful bidder. 


KNOX COUNTY (P. O. Vincennes), Ind.— WARRANT OFFERING 
—Noble P. Barr, County Auditor, will receive sealed bids until 10 a.m. 
on Jan. 13 for the purchase of $97 ,000 not to exceed 5% interest temporary 
loan warrants. Dated Jan. 13, 1940 and payable Dec. $1, 1940. Denoms. 
to suit purchaser. Warrants are issued in anticipation of collections here- 
tofore levied and now in course of collection for the county's general fund, 
a sufficient amount of which taxes is pledged for poyment of warrants and 
interest. A certified check for 3% of the issue bid for, payable to order 
of the d of County Commissioners, must accompany each proposal. 
Legal opinion of Matson, Ross, McCord & Ice of Indianapolis will be 
furnished the successful bidder. 


MUNCIE, Ind.—BOND SALE—The $10,000 series A refunding bonds 
offered Dec: 29—V. 149, p. 4063—were awarded to the Muncie Banking 
suas: as 14s, at par. Dated Jan. 1, 1940 and due Dec. 15, 1948. Other 


Bidder— Int. Rate 
Indianapolis Bond & Glare Corp... ...............<..-...-- 1% % 
John Nuveen Re. MME Mis nia beEGenilict bididdnsecesio 13 & 

no as eninleh Bal Muses 1% % 
First Bank & Trust Co. of South Bend__._.___.____________- 2% 
PA ly yi A yee nS pd hy el ag 313 6 


IOWA 


BRAYTON, lowa—BOND SALE—The $3,000 3 semi-annua 
town pelt bende ited sar gale 9m, , ~ at 149, tog me ——— pur 

ased x ate Ba of Exira, accordi to the Town Clerk 
No other bid was received. Due in 1941 to 1960; optisaal after 1945. 


DES MOINES, lowa—BONDS SOLD—It is reported that $31,141.90 
5% special assessment paving bonds have been purchased jointly by Shaw, 

cDermott & Sparks, and the Carleton D. Beh Co., both of Des Moines. 
Due in from 1 to 10 years. 


MAHASKA COUNTY (P. O. Oskaloosa), I —BONDS SOLD—A 
$25,000 issue of 24% semi-annual county bends ‘s said to have been pur- 
b ieth, mean & Wood of venport, paying a preiem < 

: n 


$110 Py 100.44 bas 
, equa’ 44,4 is of about 2.2 : : 
1948; $13,000, 1949, and $6,000 in 1950. wy es tes de res 
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MANLY, lowa—BONDS SOLD—It is stated by the Town Clerk that 
$15,940.46 sewer bonds were offered for sale on Jan. 3 and were awarded to 
the Carelton D. Beh Co. of Des Moines, as 5s, paying par. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa—BOND 
SALE—The $90,000 funding bonds offered for sale on Jan. 2—V. 149, 
B: 3898—-were awarded at public auction to the Harris Trust & Savings 

ank of Chi , and the Iowa-Des Moines National Bank & Trust Co. of 
Des Moines, jointly, as 1%4s, paying a premium of $1,426, equal to 101.584, 
oa * about 1.55%. Dated Jan. 1, 1940. Due on Jan. 2 in 1946 to 

50 incl. 

Stern Bros. & Co. of Kansas City offered a premium of $1,421, while 
the Polk-Peterson Corp. of Des Moines was third with a bid of $1,201 on 


1%s. 
KANSAS 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
$100,000 public works bonds offered for sale on Dec. 30—V. 149, p. 4201— 
were purchased jointly by the Sullivan-Brooks Co. of Wichita, and the 
Baum, Bernheimer Co. of Kansas City, Mo., paying a yere of 100.012, 
according to the County Clerk. Due on Jan. 1 in 1941 to 1950, inclusive. 

Soden & Co. of Kansas City, Mo., offered a premium of $11.42, while 
Dunne, Israel & Co. of Wichita was third with a bid of $11.17 premium 


on 1s. 
é KENTUCKY 


BOARD OF REGENTS OF WESTERN KENTUCKY STATE TEACH- 
ERS’ COLLEGE (P. O. Bowling Green), Ky.—BOND DESCRIPTION 
—The following information has been sent to us by the Board of Regents 
in connection with the sale of the $280,000 3 % semi-annual refunding bonds, 
noted in our issue of Dec. 23—V. 149, p. 4063: 

The Board of Regents of the Western Kentucky State Teachers’ College, 
at Bowling Green, Ky., have issued and sold a? Revenue Refunding 
Bonds in the amount of $280,000, dated Jan. 1, 1940. numbered from 
1 to 280, inclusive, of denomination of $1,000 each, bearing interest at the 
rate of 3% per annum and maturing as follows: 
$7 ,000 on Jan. 1 of each of the years 1941 to 1942, inclusive. 

8,000 on Jan. 1 of each of the years 1943 to 1944, inclusive. 
10,000 on Jan. 1, 1945. . 
11,000 on Jan. 1 of each of the years 1946 to 1948, inclusive. 
12,000 on Jan. 1 of each of the years 1949 to 1951, inclusive. 
13,000 on Jan 1 of each of the years 1952 to 1954, inclusive. 
14,000 on Jan. 1 of each of the years 1955 to 1957, inclusive. 
15,000 on Jan. 1 of each of the years 1958 to 1963, inclusive. 

All of these bonds at any time outstanding shall be redeemable in whole 
or in part in the inverse order of their ae: prior to maturity on 
any interest payment date, and in the event of such redemption additional] 
interest will be paid to any such bonds at the time of such redemption 
equal to 3% of the principal amount thereof if called for redemption on 
or before Jan. 1, 1945; 24%% of the principal amount thereof if called for 
redemption on or before Jan. 1, 1950; 14%% of the principal amount thereof 
if called for redemption on or before Jan. i , 1955; 1% of the principal amount 
thereof if called for redemption on or before Jan. 1, 1960, and without 
payment of any such additional interest if called for redemption after 
Jan. 1, 1960. All bonds called for redemption as aforesaid shall cease to 
bear interest as of the redemption date, provided that notice specifying 
by number the bonds to be redeemed shall have been on file at the place 
of payment of prenciges and interest at least 30 days prior thereto, and 
provided also that such notice shall have been published at least once 
not less than 30 days prior to redemption date in a newspaper having a 
general circulation in the State of Kentucky. 

These bonds and interest on same are payable at the office of the Chemi 
cal Bank & Trust Co., 165 Broadway, N. Y. City. 

This issue of bonds has been sold and delivered to J. J. B. Hilliard & Son 
and associates of Louisville, Ky. 


LOUISIANA 


LOUISIANA, State of —WARRANTS TO BE PAID—It is reported by 
F. Warren Raggio, Chairman of the State Highway Commission. that funds 
for the retirement of all State highway commission warrants will be available 
not later than Feb. 10, 1940. Holders shall present their warrants for 
payment not later than the earliest ible date. They may be mailed to 

» J. Becker, Auditor for the State Highway Commission, or presented for 
collection through regular banking channels. 


MOREHOUSE PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 12 (P. O. Bastrop), La.—BOND OFFERING—It is stated by B. D. 
Shaw, Secretary-Treasurer of the Parish School Board, that he will receive 
sealed bids until 11 a. m. on Feb. 6, for the purchase of $40,000 school 
bonds. Denom. $500. Due on Dec. 1 as follows: $2,000 in 1940 to 1943; 
$2,500, 1944 to 1947; $3,000, 1948 to 1952, and $3,500 in 1953 and 1954. 
Bids must state the ) Qa rate, premium and include payment of approv- 
ing legal opinion. certified check for 5% of the bid is required. 


ST. MARY PARISH, FIRST WARD SPECIAL SCHOOL DISTRICT 
NO. 1 (P. O. Franklin), La.— BOND SALE—The $15,000 school bonds 
offered for sale on Jan. 4—V. 149, p. 37 ‘were awarded to Jac. P. 
Decournau of New Orleans, eying a premium of $9.11, equal to 100.06, 
a net interest cost of about 3.16%, on the bonds divided as follows: $12,000 
as 3s, due on Feb. 1: $500 in 1941 and 1942, and $1,000 in 1942 to 1953; 
the remaining $3,000 as 3s, due $1,500 Feb. 1 in 1954 and 1955. 


MAINE 


AUBURN, Me.—NOTE SALE—The $375,000 tax anticipation notes 
offered Jan. 2—V. 149, p. 4201—-were awarded to the First-Auburn Trust 
Co. of Auburn, at 0.16% discount. Payable Nov. 4, 1940. Other bids: 
National Rockland Bank, 0. 19m Second National Bank of Boston, 0.239%; 
E. H. Rollins & Sons, Inc., 0.24%, and F. W. Horne & Co., 0.262%. 


AUGUSTA, Me.—NOTE OFFERING—Alfred J. Lacasse, City Treas- 
urer, will receive sealed bids until 11 a. m. on Jan. 8 for the purchase at 
discount of $300,000 revenue anticipation notes of 1940. Dated Jan. 10, 
1940 and payable $150,000 Sept. 11, $50,000 Oct. 9, $50,000 on Nov. 8 and 
remaining $50,000 on Dec. 20, all in 1940, at the National Shawmut Bank 
of Boston. Denoms. to suit purchaser. Notes will be authenticated as to 
genuineness and validity by the National Shawmut Bank of Boston, under 
advice of Ely, Bradford. Thompson & Brown. 


BANGOR, Me.—NOTE SALE—The issue of $600,000 tax anticipation 
notes offered Jan. 4 was awarded to a group composed of the Merrill Trust 
Co., Eastern Trust & Banking Co. and the Merchants National Bank, all 
of Ban , at 0.08% discount. Due Oct. 5, 1940. E.H. Rollins & Sons, 
Inc., New York, second high bidder, named a rate of 0.12%. Chace, 
Whiteside & Symonds, bid 0.15%, and Frederick M. Swan & Co., 0.195%. 


MARYLAND 


BALTIMORE, Md.—BOND ORDINANCE ASSAILED—Shortly after 
Mayor Jackson signed the ordinance on Dec. 21, authorizing the $2,500,000 
sewer bonds under the emergency powers of the City Charter, the measure 
was attacked in Court through the medium of a taxpayer's suit instituted 
for the 5 po of testing its legality. Filed in Circuit Court No. 2 in the 
name of Helen W. Waller, taxpayer, inst the Mayor and City Council 
and the Municipal Commissioners of Finance, the bill of complaint alleges 
the sewer bond ordinance is illegal, and null and void. The Court was asked 
to restrain municipal officials from floating the bonds. It was further alleged 
that the floating of the proposed bonds is beyond the powers of the city in 
that the ordinance purports to authorize the issuance of certificates of in- 
debtedness without authorization by an act of the General Assembly and 
without submission of said ordinance to the legal voters of the city. 

Authority to issue the bonds was granted by the City Council on Dec. 19. 
Five members of the body opposed the issue from the time it was first 
suggested by Mayor Jackson. After being introduced in the City Council 
it was sent to the City Plan Commission and the Board of Estimates for 
opgroval. Both bodies approved the measure. 

r. Jackson posed the loan shortly after he started to compile the 
1940 bu q esidents of the southern and eastern sections of the city 
had him to make provisions in the budget for the installation of 
sanitary sewer services in their communities. 

COURT ISSUES BOND INJUNCTION—Chief Judge Samuel K. Dennis 
of Baltimore circuit court has granted petitions of two taxpayers to enjoin 
the city from floating a $2,500,000 sewer loan under the emergency powers 
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of the city charter after he ruled there is no emergency within the meaning 
of the constitution. 

The City Council had recently passed a loan ordinance under the emer- 
gency powers of the charter to make available funds for installation of 
sanitary sewerage facilities for outlying sections of the city. The voters 
= + merge Ah rejected a loan proposal for this purpose on the ballot 

Mayor Jackson announced that, upon advice from the city solicitor, 
the municipal government will file an ogpes before the Maryland Court of 
Appeals. e added that should the adverse ruling of the lower court be 
upheld by the appellate body he would consider placing the loan proposal 
on the ballot again in November, 1940. 


MARYLAND (State of)—CERTIFICATE OFFERING—Hooper 8. 
Miles, State Treasurer, will receive sealed bids until noon on Jan. 23 for the 
urchase of $1,370,000 general of 1939 coypee certificates of indebtedness. 
ated Feb. 15, 1940. nom. $1,000. ue Feb. 15 as follows: $88,000 
in 1943, $90,000 in 1944, $93,000 in 1945, $96,000 in 1946, $99,000 in 


in 1955. The certificates will be red as to principal. Bidders to 
name the rate of interest in a multiple of 44 of 1%, and all bids shall be 

on an offering to pay not less than par for the bonds. The certificates 
awarded will be delivered to the successful bidder or bidders upon receipt 
of the amount of the successful bid or bids and any accrued interest due 
on Feb. 15, 1940, at the office of the State Treasurer. Bidders are referred 
to the said Chapter 756 of the Acts of the General Assembly of 1939 as 
containing the full terms and provisions of this loan. It is one of the terms 
of acing that the certificates when issued will be the legal and valid 
binding obligations ot the State. The opinion of the Attorney-General of 
Maryland and the opinion of Marbury, Gosnell & Williams, of Baltimore, 
to this effect will be delivered to the successful bidder. Bidders may, if 
they wish, make the legality and validity of the certificates one of the 
terms of the bid by making the bid ‘‘subject to legality’’ or using any 
equivalent form of expression, but without leaving this question to the 
decision of the bidders or their counsel. All bids conditioned upon the 
approval of bidders or counsel, whether named or unnamed, will be treated 
as conditional bids and rejected unless the condition is waived by the bidder 
to the satisfaction of the Board before the award has been made. Enclose a 
certified check for 5% of the par value of the amount of certificates bid for, 
payable to the State Treasurer. 


MASSACHUSETTS 


»” AMESBURY, Mass.— NOTE SALE—Tyler & Co. of Boston purchased 
an issue of $25,000 notes at 0.12% discount. Due Aug. 5, 1940. 


ARLINGTON, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on Jan. 2 an issue of $400,000 revenue notes at 0.07% 
discount, plus a premium of $1. Dated Jan. 5, 1940 and payable Nov. &, 
1940. Other bids: National Shawmut Bank of Boston, 0.096%; First National 
Bank of Boston, 0.11% 


DEDHAM, Mass.—NOTE SALE—The issue of $100,000 notes offered 
Jan. 3 was awarded to the Boston Safe Deposit & Trust Co., Boston, at 
0.067% _ discount, plus a premium of $7. Dated Jan. 4, 1940 and due 
Nov. 15, 1940. Other bids: Merchants National Bank of Boston, 0.07%, 
plus $3; Second National Bank of Boston, 0.07%, plus $1.25: Norfolk 
yy! Trust Co. of Dedham, 0.07%, and First National Bank of Boston, 

. 70+ 


EASTHAMPTON, Mass.—NOTE SALE—The First National Bank of 
Boston was awarded an issue of $30,000 notes at 0.20% discount. Due 
Nov. 26, 1940. The New England Trust Co. of Boston bid arate of 0.21%. 


LOWELL, Mass.—BOND SALE—The First National Bank of Boston 
purchased on Dec. 1 an issue of $45,000 Works Projects Administration 
roject 2\< % bonds at a price of par. Dated Nov. 1, 1939. Denom. $1,000. 
Jue as follows: $5,000 from 1940 to 1944 incl. and $4,000 from 1945 to 
S44 incl. Principal and interest (M-N) payable at the First National Bank 
of Boston. 


NATICK, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on Jan. 2 an issue of $200,000 revenue notes at 0.13% 
discount. Due Nov. 5, 1940. Other bids: Second National Bank of Boston, 
0.167%; First National Bank of Boston, 0.229%. 


NEWTON, Mass.—BOND OFFERING—Francis Newhall, City Treas- 
urer, will receive sealed bids until 1 p.m. on Jan. & for the purchase of 
20,000 coupon water bonds. Dated Jan. 1, 1940. Denom. $1,000. 

ue Jan. 1 as follows: $2,000 from 1941 to 1945 incl. and $1,000 from 
1946 to 1955incl. Bidder to name one rate of interest in multiples of 4 of 
1%. Coupon bonds may be exchanged for full registered bonds, except 
those within one year of maturity (Massachusetts Statute) . Ty opinion 
of Ropes, Gray, Boyden & Perkins of Boston will be furnished the success- 
ful bidder. A certified check for 1% of the bonds bid for must accompany 


each proposal. 
MICHIGAN 


BELDING SCHOOL DISTRICT NO. 9, Mich.—BOND OFFERING 
—The District Secretary will sell at public auction at 7:30 p. m. on Jan. 8 
an issue of $59,500 not to exceed 4% interest refunding bonds. Dated 
Feb. 1, 1940, and due as follows: $3,500 in 1941; $4,000, 1942 and 1943; 
$5.CO0, 1944; $6,000, 1945; $7,000, 1946; $8,000 in 1947 and 1948; $10,000 
in 1949; and $4,000 in 1950. Interest F-A. District will furnish at its 
own expense printed bonds and eo legal opinion of Miller, Can- 
field, Paddock & Stone of Detroit. certified check for 2% of the bonds is 
required. 

HANCOCK, Mich.— NOTE SALE—An issue of $9,000 3% tax anticipa- 
tion notes was sold as follows: $4,500 each to the National Metals Bank, 
of Hancock, and the Superior National Bank, of Hancock. 


LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 9915 
Arden Ave., Route No. 2, Plymouth),Mich.—TENDERS WANTED 
—Dudley Ww. Apps, Secretary of the Board of Education, will receive 
sealed tenders of 1936 refunding bonds, dated April 15, 1936, and due April 
15, 1966, until 5 p.m. on Jan. 22. About $2,000 is available in the sinki 
fund for the purchase of such bonds. Tenders will be received in accord- 
ance with Act. 13, Public Acts of Michigan of 1932, as amended by the 
State Legislature. 

PETOSKEY, Mich.—BOND SALE—The $20,000 electric light bonds 
offered Jan. 3—V. 149, p. 4201—-were awarded to the First State Bank, 
of agg 2 as 2s, at a price of 100.125, a basis of about 1.98%. Dated 
Feb. 1, 1939 and due $2,000 on Feb. 1 from 1940 to 1949 incl.; callable in 
inverse numerical order on any interest date at par and accrued interest, 
on 30 days’ notice. Second high bid of 100.355 for 2\4s8 was made by the 
Old Kent Bank, of Grand Rapids. 


ROYAL OAK TOWNSHIP (P. O. Hazel Park), Mich.—-BOND SALE 
—John Nuveen & Co. of Chicago purchased a substantial block of the 
$90,000 water supply system junior revenue bonds offered Jan. 3, according 
to unofficial report.—V. 149, p.4202. Dated Oct. 1, 1939 and due serially 
on Oct. 1 from 1944 to 1963 incl. Bonds maturing on or after Oct. 1, 1952 
are callable on any interest date in inverse numerical order. 


ROYAL OAK TOWNSHIP (P. O. Hazel Park), Mich.—TENDERS 
ACCEPTED—In connection with call for tenders of refunding bonds and 
certificates of indebtedness—-V. 149, p. 4064, we learn that tenders were 
accepted on $2,000 series A bonds at price of 98.75; $6,000 series C at 83.33; 
$6,000 series D and $620 certificates of indebtedness, at par. 


MINNESOTA 


CROOKSTON, Minn.—CERTIFICATE OFFERING—It is reported 
that separate sealed bids will be received until 8 p. m. on Jan. 9, by Loren 
Skogness, City Clerk, for the purchase of two issues of 4% annual certifi- 
cates of indebtedness aggregating $6,915.92. 

KEEWATIN-NASHWAUK INDEPENDENT SCHOOL DISTRICT 
NO. 9 (P. O. Nashwauk), Minn.—BONDS DEFEATED—It is stated by 
the Superintendent of Schools that at the election held on Dec. 22 the 
voters turned down the proposals calling for the issuance of $100,000 in 
bonds, divided as follows: $80,000 field-house and auditorium, and $20,000 
bus garage bonds. 

ROBBINSDALE, Minn.— BOND SALE—The $15,000 street improve- 
ment bonds offered for sale on Dec. 29—V. 149, p. 3900—-were awarded to 
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a premium of $34, 


the Allison-Williams Co. of Minneapolis, as 1%s, payi 
harles O. Wallace, 


— to 100.226, a basis of about 1.70%, according to 
ty Clerk. 


WILTON, Minn.—BONDS SOLD—It is reported by the Village Clerk 
that $1,500 6% semi-ann. lighting system bonds were purchased on Jan. 2 
by the Security State Bank of Bemidji. 


MISSISSIPPI 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BONDS OFFERED TO 
PUBLIC—The Leland Speed Co. of Jackson is offering for general invest- 
ment the following bonds aggregating $700,000: 
$385,000 34%% refunding bonds. Due on June 1 as follows: $30,000 in 

1940 to 1944; $35,000 in 1945, and $40.000 in 1946 to 1950. 
175,000 3% % refunding bonds. Due $35,000 on June 1 in 1951 to 1955; 
optional on or after June 1, 1950. 
140,000 3% % refunding bonds. Due $35,00C on June 1 in 1956 to 1959; 
optional on or after Dec. 1, 1940. 

Denom. $1,000. Dated Dec. 1, 1939. Fyigetpal and interest (J-D).- 
payable at the County Depository. ‘These bonds have been validated b 
the County Chancery Court. egality to be approved by Charles 
Trauernicht of St. Louis. 


BAY ST. LOUIS, Miss.—BOND OFFERING—It is reported that sealed 
bids will be received by the City Clerk until Jan. 8, for the purchase of the 
om bonds aggregating $49,000; $29,000 street; and $20,000 school 

nds. 


CLEVELAND, Miss.—BONDS SOLD—It is stated by the Town Clerk 
that $9,000 34% semi-annual sidewalk construction bonds have been 
purchased by the First National Bank of Memphis. Dated Oct. 10, 1939, 


COVINGTON COUNTY (P. O. Collins), Miss.—BONDS OFFERED 
TO PUBLIC—A $36,500 issue of 344% road and bridge funding bonds is 
being offered by the Leland Speed Co. of Jackson, for general conscription. 
Dated Jan. 1. 1940. Denom. $500. Due Jan. 1 as follows: $1, in 
1941 and 1942; $2,000 in 1943 to 1958, and $1.500 in 1959. Principal and 
interest payable at the County Depository. The bonds were validated 
by the Chancery Court of thecounty. Legality to be approved by Charles & 

rauernicht of St. Louis. 


LAUREL, Miss.— BOND SALE DETAILS—It is stated by the City 
Clerk that the $50,000 3% semi-ann. refunding bonds sold to the J. 8S. 
Love Co. of Jac n, as noted here—V. 149, p. 4202—-were purchased at 

ar, and mature as follows: $1.000 in 1941 to 1946; $2,000, 1947 to 1956; 
$5,000, 1957 to 1960, and $4,000 in 1961. 


LEE COUNTY SUPERVISORS’ ROAD DISTRICTS (P. O. Tupelo), 
Miss.—BONDS SOLD—It is reported that the following 3% % nds 
aggregating $174,000, have been purchased by M. A. Saunders & Co. of 
Memphis: $87.000 District No. 4, refunding road, and $87,000 District 
No. 5, refunding road bonds. Dated Nov. 9, 1939. Legal approval by 
Charles & Trauernicht of St. Louis. 


McCOMB, Miss.—BONDS SOLD—It is reported that $1,350,000 4% 
semi-annual refunding bonds have been purchased by White, Dunbar & 
Co. of New Orleans. 


NATCHEZ, Miss.— BOND SALE—The $33,000 semi-annual water work§ 
bonds offered for sale on Dec. 28—V. 149, p. 3900—-were awarded to the 
City Bank & Trust Co. of Natchez, as 2s and 1%s, paying a premium of 
$3.33, equal to 100.01, according to the City Clerk. Dated Jan. 1, 1940. 
Due on Jan. 1 in 1941 to 1947. 


MISSOURI 


CHARLESTON, Mo.—BONDS SOLD—It is reported that $8,500 34 % 
semi-annual city hall yn gh nme library bonds have been purchased by the 
Commerce Trust Co. of Kansas City. Dated Dec. 1, 1939. 


MONTANA 


WHITE SULPHUR SPRINGS, Mont.—BOND SALE—The $4,000 
refunding bonds offered for sale on Dec. 29—V. 149, p. 3900—were pur- 
chased by the First National Bank of White Sulphur Springs as 3s, paying 
par, according to the Town Clerk. 


NEBRASKA 


NORTH PLATTE, Neb.—BONDS SOLD—It is stated by 8S. W. Throck- 
morton,City Clerk, that $11,000 intersection and district paving bonds 
were offered on Jan. 2 and were awarded to the Kirkpatrick-Pettis Co. of 
Omaha, as 2s, paying a price of 100.318. 


NEW HAMPSHIRE 


PORTSMOUTH, N. H.—NOTE OFFERING—Remick H. Laighton 
City Auditor, will receive sealed bids until 11 a.m. on Jan. 9 for the pur- 
chase at discount of $350,000 revenue anticipation notes, of which $250,000 
will mature Sept. 16 and $100,000 on Dec. 16 in 1940. Issued in such 
reasonable denominations as purchaser desires. Notes will be certified as 
to their genuineness by the Merchants National Bank of Boston and 
approving legal opinion of Storey, Thorndike, Palmer & Dodge of Boston 
will be furnished the successful bidder. 


ROCKINGHAM COUNTY (P. O. Exeter), N. H.—NOTE SALE 
—Lincoln R. Young & Co. of Hartford obtained award of $150,000 notes at 
0.21% discount. ayable Dec. 20, 1940. Other bids: F. W. Horne & Co., 
0.219%; Second National Bank of Boston, 0.249%; Rockingham National 
Bank, 0.28%. 

STRAFFORD COUNTY (P. O. Dover), N. H.—NOTE SALE—The 
$100,000 tax anticipation notes offered Jan. 2—V. 149, p. 4202—were 
awarded to F. W. Horne & Co. of Hartford, at 0.224% discount. Dated 
Jan. 3, 1940, and due Dec. 12, 1940. 


NEW JERSEY 


CAPE MAY POINT, N. J.—BOND SALE—The $41,000 coupon or 
registered general refunding bonds offered Dec. 22—V. 149, p. 3751—-were 
awarded to Christensen & Co. of Atlantic Cit Dated Dec. 1, 1939 and 
due Dec. 1 as follows: $1,000 in 1941 and $2,000 from 1942 to 1961 incl. 


DELAWARE TOWNSHIP (P. O. Ellisburg), N. J.—BONDS NOT 
SOLD—No bids were submitted for the $170,000 3% coupon or r tered 
refunding bonds offered Dec. 28—V. 149, P. 4064. Dated Dec. 1, 1939 
and due serially on Dec. 1 from 1940 to 1965 inci. Callable at township's 
option. 

DUNELLEN, N. J.—BOND OFFERING—George J. Bache, Borough 
Clerk, will receive sealed bids until 8:30 p. m. on Jan. 19 for the pu 
of $61,000 not to exceed 5% interest coupon or registered bonds, divided 
as follows: 
$18,000 local improvement assessment bonds. Due Jan. 1, as follows: 

$4,000 from 1941 to 1943, incl., and $3,000 in 1944 and 1945. 

8,000 sewer bonds. Due $1,000 on Jan. 1 from 1941 to 1948, incl. 

35,000 general improvement bonds. Due Jan. 1, as follows: $3,000 
rom 1941 to 1945, incl., and $4,000 from 1946 to 1950, incl. 

All of the bonds will be dated Jan. 1, 1940. Denom. $1,000. Bidders 
are required to consider the entire $61,000 bonds as constituting a single 
issue and the schedule of amounts due annually on Jan. 1 is as follows: 
$8,000 from 1941 to 1943, incl.; $7,000, 1944 and 1945; $5,000 from 1946 
to 1948, incl.; and $4,000 in 1949 and 1950. Bidder to name own rate of 
interest, expressed in a multiple of 4 of 1%. Sum required to be obtained 
at sale of the bonds is $61,000. Principal and interes (J-J) payable at the 
People’s Trust Co., Dunellen. The bonds are unlimited tax obligations 
of the borough and the approving legal opinion of Dillon, Vandewater & 
Moore of New York City will be furnished the successful bidder. A cer- 
tified check for $1,220, payable to order of the borough, must accompany 
each proposal. 

EVESHAM TOWNSHIP (P. O. Marlton), N. J.—BOND SALE— 
Mr. Walker Boureau of Philadelphia was successful bidder for the $32,000 
4% coupon or tered ep oy Spee offered Dec. 28—V. 149, p. 3751. 

aying a price of 99.187 for $30, bonds, a basis of about 4.15%. Dated 
Yec. 1, 1939 and due Dec. 1 as follows: $3,000 from 1940 to 1942, incl.: 
$2,000, 1943 to 1945, incl.; $3,000 from 1946 to 1950, incl. and $2,000 in 
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1951. Boenni & Co. of Philadelphia, second high bidder, offered a 
price of 99.009 for the entire $32,000 bonds. 

PEWELL TOWNSHIP SCHOOL DISTRICT (P. O. Pennington) 
1 OP EONDS DEFEATED—At the election on Dec. 19 the voters refused 
to authorize bond issues of $134,500 for school addition and $44 500 for 
construction of an auditorium, according to Ernest L. Saul, District Clerk. 

MARLBORO TOWNSHIP (P. O. Marlboro), N. J.—BOND SALE— 
The State Sinking Fund Commission purchased $37,000 44% refunding 
bonds at a price of par. Dated Dec. 1, 1939 and due as follows: $3,000 
from 1941 to 1949, incl. and $5,000 in 1950 and 1951. 

MORRISTOWN, N. J.—CORRECTED SALE PRICE—In obtaining the 
award on Dec. 22 of $112,000 2% funding bonds Julius A. Rippel, Inc. of 
Newark paid a price of 101, not 100.101 as was incorrectly reported in 
V. 149, pd. 4203. 

WALLINGTON, N. J.—BOND SALE—The $11,000 registered street 
improvement assessment bonds offered Dec. 26—-V. 149, p. 3901—were 
awarded to the Peoples Bank & Trust Co. of Passaic, as 3 }48, at Par. Dated 
Dec. 1, 1939 and due Dec. 1 as follows: $1,550 in 1940; $1,450 in 1941 and 
$1,000 from 1942 to 1949, inclusive. 
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NEW YORK 


HARRISON (P. O. Harrison), N. ¥.—-BOND OF FERING—Benjamin I. 
Taylor, Town Supervisor, will receive sealed bids until 2 p.m. on Jan. 12 
for the purchase of $118,000 not to exceed 4% interest series of 1940 coupon 
or registered refunding bonds. Dated Jan. 15, 1940. Denom, $1,000. 
Due Jan. 15 as follows: $10,000 in 1942 and 1943; $20,000, 1944; $35,000 
in 1945 and $43,000 in 1946. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10 of 1% Principal and interest (J-J) 
payable at the First National Bank, Harrison, with New York exchange. 
The bonds are general obligations of the town, payable from unlimited 
ad valorem taxes. A certified check for $2,360, payable to order of the 
town, must accompany each proposal. Legal opinion of Dilton, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


NEW YORK, N. Y.—BOND EXCHANGE IN TRANSIT UNIFICA 
TION TO GET UNDER WAY SHORTLY—By Jwy 1 the city expects to 
take title tothe I. R. T.-Manhattan and B. M. T. systems and to start the 
exchange of bonds in payment for the ranid transir railroads, Comptro.,ler 
Joseph D. McGoldrick reveaied Jan. 1 in a New Year's message outlining 
the activities of his office for the year 1939 and the city’s financial prospects 
for 1940. Recalling that the I. R. T.-Manhattan plan was declared 
“operative’’ on Nov. 23, when the required 76% of deposits was attained, 
the Comptroller added: 

‘‘As a matter of fact the committee for I. R. T. 5s has secured the I. R. T. 
7s, 87%: and the Manhattan 4s,92%. It remains for the senior committees 
to perfect title through the foreclosure of the mortgages. These proceed 
ings have already been initiated. We may look for completion some time 
in late spring. The B. M. T. group now has the assent of approximately 
81% of the principal bond issue. Their time has been extended to Jan. 31. 
It is, therefore, likely that by July 1 the actual exchange of city bonds and 
the passing of title of both transit properties will take place."’ 

In matters other than unification, Mr. MeGoldrick listed four major 
achievements during 1939. They were: 

1. Reduction in interest paid on city’s short-term secrrities. 

2. Reduction in total unredeemed short-term obligations. 

3. Adoption of policy to increase city’s borrowing margin by $10,000,000 
a year. 

4. Investigation of emergency tax frauds and punishment of offenders 
While $367,800 .000 in short-term sec’ rities was issued in 1938 at the 
prevalent rate of 0.50%, the $390,650,000 sold last year was at a rate of 
about 0.35%, according to the Comptroller, who added that long-term 
bonds issued to the public in 1939 amounted to $131,500,000 and were 
sold at net rates of iuterest varying from 24% to34%. On Dee. 31, 
1939 a total of $71,150,000 in short-term obligations was unredeemed, 
compared with $113,521,500 the year before, he said. 

The policy of an annual increase in the borrowing margin was hailed by 
Mr. McGoldrick as ‘‘a landmark of great importance to the taxpaying 
public.”’ In conclusion, the message stated: 

‘So far as the oncoming year is concerned, it is my firm conviction that 
we may look forward to a period of reasonable stability in ey finances. 
Only disruptive conditions abroad can materially affect ovr ability to sell 
obligations at advantageous rates. Even this contingency has been care- 
fully auticipated d ring the past year to an extent where we now have 
sufficient cash balances in oir capital accounts to carry us for at least 
six months without finding it necessary to sell a new long-term issue. 
Should market conditions unfavorable in the mid-year. a long-term 
sale could easily be postponed by the issuance of temporary securities until 
the’ situation improved. The public, therefore, May expect its fiscal 
affiirs to remain on a steady keel, no matter how heavily Europe may mine 
the 1940 seas.”’ 


OYSTER BAY (P. O. ster Bay), N. Y.—MASSAPEQUA WATER 
DISTRICT ISSUE SOLD—The $10,750 coupon or registered a 
Water District bonds offered Jan. 2—V. 149, p. 4066—were awarded to 
A. C. All & Co., Inc., New York, as 2\s, at a price of 100.011, a basis 
of about 2.248%. Dated Jan.1, 1940 and due Jan. 1 as follows: $500 from 
1941 to 1960, incl. and $750 in 1961. The bonds are general obligations of 
the town of Oyster Bay, payable primarily from assessments on benefited 
property in the water district, but if not paid from that source then all of 
the town's taxable property will be subject to levy of unlimited ad valorem 
taxes to pay both principzl and interest on the issue. Other bids: 

Rate Bid 


Bidder— Int. Rate 
Roosevelt & Weigold, Inc 100.15 
Bank of Hicksville ; y 100.297 
Tilney & Co eae a ‘ 100.21 
North Shore Bank & Trust Co. of Oyster Bay~__. : Par 
R. D. White & Co 3% 100.47 


PORT JERVIS, N. Y.—BOND SALE—The $75,000 coupon or regis- 
tered refunding bonds offered Jan. 3—V. 149, p. 4066—were awarded to 
Campbell, Phelps & Co., Inc., and Sherwood & Co., both of New York, 
jointly, as 2.40s, at a price of 100.44, a basis of about 2.36%. Dated Jan. 
1, 1940, and due $5,000 on Jan. 1 from 1946 to 1960, incl. Other bids: 





























Bidder 
Roosevelt & Weigold, Inc Poe 
Marine Trust Co. of Buffalo and R. D. White & Co. 
George B. Gibbons & Co., Inc 
a. Allyn & Co., Inc., and E. H. Rollins & Sons, 
Cc 
First National Bank of Port Jervis and National 
Bank & Trust Co. of Port Jervis 
Manufacturers & Traders Trust Co 
Blair & Co., Inc 


ROCHESTER, N. Y.—BOND OFFERING—L. B. Cartwright, City 
Comptroller, will receive sealed bids until 11 a. m. on Jan. 9 for the purchase 
of $1,504,000 not to exceed 4% interest coupon or tered public welfare 
bonds of 1940. Dated Jan. 15, 1940. Denom. $1, . Due Jan. 15, as 
follows: $150,000 from 1941 to 1949, incl., and $154,000 in 1950. Regis- 
terable as to both principal and interest, but not as to principal only. 
Principal and interest (J-J 15) zeme at paying agent of the City of 
Rochester in New York City. idder to name one rate of interest, ex- 
pressed in a multiple of 4 of 1-10th of 1%. A certified check for 2% of 
the bonds bid for, payable to order of the City Comptroller, must accompany 
ban pespeem. : oo ~~ oe Lis yy of the city and the 

ppro inio: » Hoyt, urn Cl 
City abs ished the successful bidder. ~yarviey.deerns 
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SOUTH GLENS FALLS (P. O. Glens Falls), N. ¥.—BOND SALE— 
The Glens Falls National Bank & Trust Co. purchased on Dec. 20 an issue 
of $15,000 water main bonds as 3s, at a price of 100.166. The First Na- 
tional Bank of Glens Falls, only other bidder, offered a price of par for 3 4s. 


SYRACUSE, N. Y.—BOND OFFERING—Thomas E. Kennedy, Com- 
missioner of Finance, will receive sealed bids until 11 a. m. (EST) on 
Jan. 11 for the purchase of $2,200,000 not to exceed 6% interest bonds, 
divided as follows: 
$1,600,000 general refunding bonds of 1940. Due $160,000 on Feb. 1 

from 1941 to 1950, incl. 

480,000 Federal aid project bonds, series A. Due $48,000 on Feb. 1 

from 1941 to 1950, incl. 
120,000 Federal aid project bonds, series B. Due $24,000 on Feb.! 
from 1941 to 1945, incl. : ; 

All of the bonds wil! be dated Feb. 1, 1940. They will bein coupon form, 
with the privilege of registration as to principal and interest, and not other- 
wise. Rate of interest to be expressed in multiples of 4 or 1-10th of 1%. 
Different rates may be named on the respective issues, but all bonds of each 
issue must bear the same rate. Denom. $1,000. Principal and interest 
(F-A) payable at the Chase National Bank, New York City. The bonds 
are genera! obligations of the city, payable from unlimited ad valorem taxes. 
Legal opinion of Caldwell & Raymond of New York City will be furnished 
the successful bidder. A certified check for 2% of the bonds bid for, pay- 
able to order of the Commissioner of Finance, Must accompany each pro- 
posal. 

UTICA, N. Y¥.—CERTIFICATE OFFERING—The City Comptroller 
will receive bids until noon on Jan. 10 for the purchase of $1,000,000 tax 
anticipation certificates of indebtedness, dated Jan. 11, 1940, and due July 
11, 1940. The certificates will be issued against and to be redeemed out 
of the tax levy of the city for the fiscal year of 1940. They will be issued 
in denominations of $50,000 each, payable at the Chemical Bank & Trust 
Company of the City of New York, to bear interest at the lowest rate bid 
therefor, payable at maturity. The legal opinion of Thomson, Wood and 
Hoffman, New York City, will accompany the certificates. Delivery in 
New York City on Jan. 1 

YONKERS, N. Y.—PLANS TEMPORARY LOAN—The city is prepar~ 
ing to issue $3,500,000 tax anticipation certificates of indebtedness in order 
to provide for payroll and bond obligations coming due prior to March 1. 


NORTH CAROLINA 


EAST LENOIR SANITARY DISTRICT (P. O. Lenoir), N. C.— 
BONDS SOLD—It is now reported that the $10,000 coupon semi-annual 
water main bonds offered for sale without success on Dec. 19—V. 149, 
p. 4066—have been prrchased by the Union National Bank of Lenoir, as 
5s, at par Dated March 1, 1939. Due $509 on March 1 in 1941 to 
1960 inclusive 

GUILFORD COUNTY (P. O. Greensboro) N. C.—BOND OFFERING 

We are informed by W. E. Easterling, Secretary of the Local Government 
Commission, that he will receive sealed bids at his office in Raleigh, until 
11 a. m. on Jan. 9, for the purchase of $145,000 coupon road and bridge 
refunding bonds. Interest rate is not to exceed 6%, payable J-J. Denom. 
$1,000. Dated Jan. 1, 1940. Due on Jan. | as follows: $5,000 in 1945 to 
1948, $8,000 in 1949 to 1952. $12,000 in 1953 to 1956, and $15,000 in 1957 
to 1959. Bidders are requested to name the interest rate or ratesin multiples 
of 4 of 1%. Each bid may name one rate for part of the bonds (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates, and each bidder must specify in his bid the amount 
of bonds of each rate. The bonds will be awarded to the bidder offering to 
purchase the bonds at the lowest interest cost to the county, such cost to be 
determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest will be entertained. 
Prin. and int. payable in lawful money in New York City. The bonds are 
registerable as to principal only. General obligations: unlimited tax. De- 
livery at place of purchaser's choice, The approving opinion of Reed, Hoyt, 
Washburn & Clay, of New York, will be furnished. Enclose a certified 
check for $2,900. payable to the State Treasurer. 

HIGH POINT, N. C.—REFUNDING OFFER WITHDRAWN—Having 
received and exchanged with holders a total of $1,323.000 bonds, the above 
city is withdrawing its exchange offer, according to official announcement. 

The exchange offer was the first step in a program designed to rearrange 
the annual debt service schedule so that requirements would not exceed 
$700,000 in any future year on debt now outstanding. The offer was dated 
April 15, 1938. Bondholders who accepted it received new bonds of longer 
maturity, the new securities carrying 0.50% additional interest until the 
maturity dates of the bonds turned in. The city, however, reserved the 
right to retire the new bonds at par and accrued interest on or after the 
maturity date of the bond exchanged. 

The offer applied only to serial bonds due from Sept. 1, 1938, to April 1, 
1948, bearing 444%, 4% % and 5% coupons and to 5% % serial bonds due 
Dec.'1, 1938. to April 1, 1943. 


NORTH DAKOTA 


SARLES SPECIAL SCHOOL DISTRICT (P. O. Sarles) N. Dak.— 
BOND SALE—The $12,000 gymnasium bonds offered for sale on Dec. 29— 
V. 149, p. 3903—were awarded to Mairs-Shaughnessy & Co. of St. Paul, 
according to the District Clerk. 


OHIO 


BUCYRUS, Ohio—NOTE SALE—The $20,000 poor relief notes offered 
Dec. 29 were awarded to Stranahan, Harris & Co., Inc. of Toledo, as 
1%s, at a price of 100.458, a basis of about 1.67%. Dated Dec. 1, 1939, and 
due on or before March 1, 1943. 

idder— Int. Rate Premium 
Weil, Roth & Irving, Cincinnati, O-_- 1%% $31.44 
Prudden & Co., Toledo, O ‘ 
J. A. White & Co., Cincinnati, O 
BancOhio Securities Co., Columbus, O___ 
Johnson, Kase & Co., Cleveland, O 
Pohl & Co., Inc., Cincinnati, O . 
The First Cleveland Corp., Cleveland, O 
Fullerton & Co., Inc., Columbus, O 
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George T. Lennon & Co., Columbus, O ‘ 
Ryan, Sutherland & Co., Toledo, O ak 

Braun, Bosworth & Co., Toledo, O aaa 
Bucyrus City Banks, Bucyrus, O- os os 


CLEVELAND HEIGHTS (P. O. Warrensville), Ohio—BOND SALE— 
The $80,000 oo bonds offered Dec. 30—V. 149, p. 3903—were awarded 
to Fangboner, Ginther & Co. of Cleveland, as 1 \s, at a price of 100.56, 
a basis of about 1.07%. Sale consisted of: 
$55,000 park bonds. Due Oct. 1 as follows: $14,000 from 1941 to 1943, 

incl., and $13,000 in 1944. 
25,000 street improvement bonds. Due Oct. 1 as follows: $7,000 in 1941, 
and $6,000 from 1942 to 1944, incl. 

All of the bonds will be dated Jan. 1, 1940. Other bids: 

Bidder— Int. Rate 
First Cleveland Corp., Cleveland _ _ - 1 
pewse, Huller & Co., Cleveland SY: 
Field, Richards & Shepard, Cleveland - 
Johnson, Kase & Co., Cleveland _ - 


Curtis, House & Co., Cleveland 
Stranahan, Harris & Co., Toledo 
Ryan, Sutherland & Co., Toledo 
Fahey, Clark & Co., Cleveland _ - oe 
Pohl & Co., Inc., Cincinnati alate ts oa . 
Provident Savings Bank & Trust Co., Cincinnati__- 
Seasongood & Mayer, Cincinnati : 


BancOhio Securities Co., Columbus_______. 
Prudden & Co., Toledo cate 
Braun-Bosworth & Co., Toledo 

Ellis-& Co., Cincinnati 

Hayden, Miller & Co., Cleveland 

Mc Donald-Coolidge & Co., Cleveland 

Paine, Webber & Co., Cleveland _ 

J. A. White & Co., Cincinnati 
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CRAWFORD COUNTY (P. O. Crawford), Ohio—NOTE ISSUE 
DETAILS—The $15,500 24% poor relief notes purchased by the First 
National Bank of Galion, at a price of 100.16—V. 149, p. 4204—mature 
on or before March 1, 1943. Denom. $1,000, except one for $500. 


ERIE COUNTY (P. O. Sandusky), Ohio—NOTE OF FERING—Lestet 
E. Curtis, Clerk of Board of County Commissioners, will receive sealed bidS 
until 10 a. m. on Jan. 8 for the purchase of $16,600 4% poor relief notes. 
Dated Dec. 21, 1939. One note for $1,600, others $5,000 each. Due 
, 1943. Bidder may name a different rate of interest, provided 
that fractional rates are expressed in a multiple of 4 of 1%. Interest M-S. 
A certified check for 5% of the amount bid must accompany each proposal. 


LONDON, Ohio—BOND OFFERING—Evelyn Fitzgibbons, Village 
Clerk, will receive sealed bids until noon on Jan. 13 for the purchase of 
$3 .000 not to exceed 6% interest special assessment bonds. Dated Jan. 1, 
1940. Denom. $300. Due $300 on Sept. 1 from 1941 to 1950, inel. In- 
terest M-S. A certified check for $100, payable to order of the Village 
Treastrer, Must accompany each proposal. 


_MALVERN, Ohio—BOND OFFERING—Glen L. Fortune, Village Clerk, 
will receive sealed bids until noon on Jan. 15 for the purchase of $4,000 4% 
waterworks mortgage bonds. Dated Feb. 1, 1940. Denom. $400. Due 
$400 on Feb. 1 from 1942 to 1951, incl. Principal and interest payable at 
the Village Treasurer's office. A certified check for 5% of the bid, payable 
to order of the Village Treasurer, must accompany each proposal. 


NEW STRAITSVILLE, Ohio—BOND OFFERING—John 8. Wilson, 
Village Clerk, will receive sealed bids until noon on Jan. 13 for the purchase 
of $1,200 not to exceed 6% interest waterworks bonds. Dated Jan. 1, 1940. 
Denom. $1¢0. Due $100 on Oct. 1 from 1941 to 1952, incl. Interest 
A A certified check for $25, payable to order of the village, must ac- 
company each proposal. 

SABINA, Ohio—BOND SALE—The $42,000 electric light and power 
plant improvement bonds offered Dec. 29—V. 149. p. 3904—were awarded 
to Fullerton & Co. of Columbus, as 2 \s, at por Pe a premium of $357, 
equal to 100.85, a basis of about 2.13%. Dated Dec. 1, 1939, and due 
$1.500 on March 1 and Sept. 1 from 1941 to 1954, incl. Other bids: 


Bidder— Int. Rate Premium 
BancOme Securities Co. .............-. .. 2% $180.00 
G. Parr Ayres & Co___-_-_- 24%% 155.40 
ia a oa ines hs wns Gk lh ee iis ee re 4 67 .87 
Fox, Einhorn & Co., Inc___ RP 55.00 
Field, Richards & Shepard _ - ’ RE BE 33.00 
Stranahan, Harris & Co- - Eo es i . 24% 487 .20 
Pohl & Co., Inc... - -- ---- 24% 428.40 
OY Yo eee . 2%% 425.00 
Johnson, Kase & Co 2%% 367 .00 
Edward Brockhaus & Co . 24% 264.67 
Weil, Roth & Irving Co . 24% 216.80 
Ryan, Sutherland & Co 2 he % 177.00 
Braun, Bosworth & Co 24% 176.00 
Seufferle & Kountz __ . 24% 170.00 
Charles A. Hinsch & Co _ 2%% 132.00 
Van Lahr, Dol! & !shording 24% 15.12 
State Teachers Retirement Fund 2%% 425.00 
George T. Lennon & Co 2%% 423.71 
Sabina First National Bank 2%% 100.00 
Sabina Bank. _- ae 2% & Par 


SANDUSKY COUNTY (P. O. Fremont), Ohio—NOTE SALE—Ryan, 
Sutherland & Co. of Toledo obtained award on Dec. 30 of $13,846 poor 
relief notes as 1 4s, at a price of 100.193, a basis of about 1.12%. Average 
maturity of 1’ years. Second high bid of 100.107 for 144s was made by 
Seasongood & Mayer of Cincinnati. 

SOMERSET TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Somerton), Ohio—BOND SALE—The $4,000 school bonds offered Dec. 
30—V. 149, p. 4066—were awarded to the First Nationa! Bank of Barnes- 
ville, as 344s. Dated Oct. 1, 1939, and due $500 on Oct. 1 from 1940 to 
1947, incl. 

WELLSTON, Ohio—BOND OF FERING—W. A. Lausch, City Auditor, 
will receive sealed bids until noon on Jan. 19 for the purchase of $6,000 
4%% street bonds. Dated Jan. 1, 1940. Denom. $600. Due $600 on 
Jan. 1 from 1942 to 195l incl. Bidder may name a different rate of interest , 
provided that fractional rates are expressed in a multiple of 4 of 1%. 
Interest J-J. A certified check for $100 payable to order of the city, 
must accompany each proposal. 


OKLAHOMA 


AFTON, Okla.—BONDS SOLD—It is reported by the Town Clerk that 
$9,000 refunding bonds have been purchased by the State Bank of Afton. 


BRITTON, Okla.—BOND SALE—The following bonds aggregating 
$32,000, offered for sale on Dec. 28—V. 149, p. 4067—-were awarded to 
Calvert & Canfield of Oklahoma City, according to the City Clerk: 
$17,000 water improvement bonds. Due $1,000 in from 3 to 19 years. 

15,000 water standpipe bonds. Due $1,000 in from 4 to 18 years. 


LINDSAY, Okla.—BOND OFFERING—It is stated by Mrs. Lillian 
Reeves, Town Clerk, that she will receive sealed bids until 2 p. m. on 
Jan. 17, for the purchase of $45,000 improvement bonds. Due serially in 
from 3 to 20 years after date. 

(These bonds were offered for sale without success on Jan. 3.) 


MUSKOGEE COUNTY SCHOOL DISTRICT NO. 89 (P. O. Mus- 
kogee), Okla.—BONDS SOLD—It is stated by the District Clerk that 
$1,500 refunding bonds have been sold. 


OKLAHOMA, State of—LARGE AMOUNT SEEN AVAILABLE 
FOR ROADS THIS YEAR—Chairman Singleton estimates that the Okla- 
homa Highway Commission will have $12,000,000 in 1940 for highway 
construction. Income in 1939 from gasoline tax and motor vehicle license 
has proved sufficient to retire deficit of $6,000,000 incurred during period 
when 40° of gasoline tax was diverted to pay $13.000,000 general revenue 
deficit. Budget for highway maintenance in 1940 is estimated at $3,500, 


: OREGON 


BEAVERTON, Ore.—-BOND OFFERING—Sealed bids will be received 
until 8:30 p.m. on Jan. 8, by R. C. Doty, Town Recorder, for the purchase 
of $45,000 coupon refunding water, series of 1940 bonds. Dated Feb. 10, 
1940. Denom. $500. Due May 10, as follows: $3,000 in 1941 and 1942, 
$3 .500 in 1943 and 1944, $4,000 in 1945 and 1946, $4,500 in 1947 and 1948, 
and $5,000 in 1949 to 1951. All bonds will be callable on aind after May 10, 
1946, on any interest payment date or dates, at the option of the town in 
numerical order. The bonds will be sold to the bidder offering to purchase 
the same at par and accrued interest thereon and paying the lowest rate of 
interest and will be sold to the highest bidder only where the interest bid 
is equal to that of another bidder. Legal approving opinion of Teal, 
Winfree, McCulloch & Shuler of Portland, will be furnished. Enclose a 
certified check for 2% of the par value of the amount bid, payable to the 
town. 

HOOD RIVER, Ore.—BOND OF FERING—Sealed bids will be received 
until 8 p.m. on Jan. 15 by W. M. Sylvester, City Recorder, for the purchase 
of $17,335.83 improvement bonds. Interest rate is not to exceed 6%, 
peyable J-J. Dated Jan. 1, 1940. Due Jan. 1, as follows: $1,335.83 
in 1942, $1,500 in 1943 to 1946, and $2,000 in 1947 to 1951. Provided, 
however, that all or any bonds which mature thereafter are subject to call 
and redemption on Jan. 1, 1943, and on any semi-annual interest poying 
date thereafter in numerical order. The approving legal opinion of Teal, 
Winfree, McCulloch, Shuler & Kelley of Portland, will be furnished. 
Enclose a certified check for $200. 


PRAIRIE CITY, Ore.—BOND OFFERING—Sealed bids will be re- 
ceived uatil 7:30 p. m. on Jan. 9, by George T. Sanderson, City Recorder, 
for the purchase of $25,000 coupon general hospital bonds. hese bonds 
were offered for sale without success on Sept. 5, when no bids were received. 
Interest rate is not to exceed 5%, payable M-S. Dated Sept. 1, 1939. 
Denom. $500. Due Sept. 1, as follows: $500 in 1944 to 1947, $1,000 in 
1948 to 1954, $1,500 in 1955 to 1958, and $2,000 in 1959 to 1963. Each of 
the ponds due on or after Sept. 1, 1956, shall be subject to call for redem 
tion on that date, or any semi-annual interest paying date thereafter. The 
bidder or prospective purchaser will specify the rate of interest for his bid, 
and all bids must be for not less than par value plus agcrued interest. 
Enclose a certificated check for not less than 2% of the amount sub- 
cri bed for, payable to the City Treasurer. 
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PENNSYLVANIA 


CENTER TOWNSHIP SCHOOL DISTRICT e. O. Monaca 
R. F. D.), Pa.— BOND SALE—The $9,000 coupon school bonds offered 
Jan. 2—V. 149, p. 4067—were awarded to Glover & MacGregor of Pitts- 
burgh, as 3 4s, at _ plus a premium of $91.25, equal to 101.013, a basis 
of about 3.36%. ated Jan. 2, 1940, and due Jan. 2, as follows: $500 from 
1941 to 1944, incl.;: $1,000, 1945; $500 from 1946 to 1949, incl.; $1,000, 
1950; $500 from 1951 to 1954, incl.; and $1,000 in 1955. Second high bid 
of par for 344s was made by Phillip J. Davidson of Beaver Falls. 


CONYNGHAM TOWNSHIP SCHOOL DISTRICT (P. O. Conyng- 
ham), Pa.—BONDS SOLD—An issue of $20,000 funding bonds was sold 
in September, 1939, to the State Teachers Retirement System, as 4s, at 
par. Due $2,000 annually from 1940 to 1949, inclusive. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Clays- 
burg), Pa.—BOND OFFERING—B. F. Dively, Secretary of Board of 
Directors, will receive sealed bids until 7:30 p. m. on Jan. 5 for the purchase 
of $25,000 4% school bonds. Dated Jan. 1, 1940. Denom. $500. Due 
$5,000 on Jan. 1 in 1945, 1950, 1955, 1960 and 1965, and callable in whole 
or in part at the expiration of 10 years. Registerable as to principal only, 
with interest payable J-J. District will pay for printing of the bonds and 
obtaining approval of issue by the Pennsylvania Department of Internal 
Affairs. The bonds were authorized at an election. A certified check for 
$500, payable to order of the district, must accompany each proposal. 


LANCASTER, Pa.—BOND SALE—The $60,000 refunding and im- 
rovement bonds offered Jan. 2,—V. 149, p. 3755—were awarded to the 
Jnion Trust Co. of Pittsburgh, as 1 %s, at a price 6f 100.765, a basis of 

about 1.42%. Dated Dec. 1, 1939 and due Dec. 1 follows: $3,000 from 

1944 to 1955, incl.and $4,000 in 1956. W. H. Newbold’s Son & Co, of 

Philadelphia, second high bidder, offered a price of 100.655 for 1s. 


SCRANTON SCHOOL DISTRICT, Pa.—BOND SALE—The $450,000 
operating revenue bonds offered Jan. 3—V. 149, p. 4067—-were awarded to 
a syndicate composed of Fox, Einhorn & Co. of Cincinnati; C. C. Collings 
& Co. of Philadelphia; Seasongood & Mayer; Charles A. Hinsch & Co., Inc.; 
P. E. Kline, Inc.; and Walter, Woody & Heimerdinger, all of Cincinnati, 
and Phillips, Schmertz & Co. of Pittsburgh, as 24s, at a price of 100.07, 
a basis of about 2.24%. Dated Jan. 1, 1940 and due $45,000 on Jan. 1 
from 1941 to 1950, incl. Other bids, all for 24s, were as follows: 


Bidder— Rate Bid 
Barclay, Moore & Co.; Singer, Deane & Scribner; Glover & Mac 

oe: Moore, Leonard & Lynch, and Edward Lowber Stokes 101.11 

EE RE eA 5 rs PT MLE a a RR a é 

E. H. Rollins & Sons, Inc., and Blair & Co., Inc__________--_- 101.025 
Phelps, Fenn & Co., Inc.; Hemphill, Noyes & Co., and Charles 

Olark & Co......- ‘ POLLS SH I OF: EAS aE 
Harriman Ripley & Co., Inc.; W. H, Newbold’s Sons & Co.; Yar- 

ih Ae Ss Se CN OO ee cet ntedehssasesake = 199.796 


Halsey, Stuart & Co., Inc., and Dougherty, Corkran & Co__-____ 


WARREN COUNTY (P. O. Warren), Pa.—BOND OFFERING—The 
County Commissioners will receive sealed bids until 10 a. m. on Jan. 11 
for the purchase of $15,000 1, 144, 14%, 1%, 2,.24%,24%,2% or3% coupon 
refunding bonds. Dated Jan. 1, 1940. Denom. $500. Due $3,500 Jan. 1, 
1941 to 1943 incl.; $3,500 Jan. 1 and $1,000 July 1, 1944. Bidder to name 
one of the erepeing interest rates, payable J-J. A certified check for 2% 
of the bonds bid for, payable to order of the County Treasurer, must 
accompany each proposal. Bonds will be subject to approving legal opinion 
of Brooks, Curtzex Silin of Erie. 


SOUTH CAROLINA 


ESTILL CONSOLIDATED HIGH SCHOOL DISTRICT NO. 25 
(P. O. Estill), S. C.—BOND OFFERING—It is stated by Hugh O. Hanna, 
Attorney for the District, that he will received sealed and auction bids at 
his office in Hampton, until Jan. 10, at 11 a. m., for the purchase of $16,000 
not to exceed 6% annual or semi-annual coupon school bonds. Dated 
about the time of sale and delivery. Due $1,000 in 1941 to 1956. The 
district prefers a bid of 344% or 4%, but expects par and a premium. 
Sealed bids will be received but the issue will be let at auction to the highest 
bidder. This issue is under the general school laws providing for issuing 
school district bonds. All the property of the district is pledged for the pay- 
ment of this issue, both principal and interest, and the Auditor is authorized 
to levy and the Treasurer to collect sufficient taxes to pay the same. The 
district will pay for printing of bonds and will furnish opinion of Nathans & 
Sinkler, of Charleston, or by some accepted bond attorney, that the bonds 
are valid and legal obligations of the district. A certified check for $500, 
payable to J. W. Webb, County Treasurer, is required. 


SOUTH CAROLINA, State of —CERTIFICATE SALE POSTPONED 
It is officially reported that the sale of the $1,546,000 State highway 
certificates of indebtedness, which had been scheduled for Jan. 3, as noted 
here—V. 149, p. 4205—has been postponed. 


SOUTH DAKOTA 


ARMOUR, S. Dak.—BONDS SOLD—lIt is stated by the City Auditor 
that $12,000 4% semi-ann. refunding bonds have been sold to the Allison- 
Williams Co. of Minneapolis. Denom. $500. Dated June 1, 1939. 

(Another bond sale for the above city was reported in our issue of Dec. 30 
—V. 149, p. 4205.) 

SOUTH DAKOTA, State of BONDS OFFERED TO PUBLIC—The 
first step in a program of refunding South Dakota's rural credit bonds took 
ylace on Jan. 3 with the offering by Lehman Brothers and associates of 

2,200,000 of the State's 3% refunding bonds, due 1950-59, at prices to 
yield from 2.50 to 2.75%. : ; 

The bonds, which are dated Aug. 1, 1939 and designated as series AA, 
are part of an authorized issue of $20,425,000. It is planned that from time 
to time prior to June 21, 1940, all or part of the balance of such bonds will be 
sold by the State of South Dakota to the banking group provided that it 
can arrange for simultaneous surrender to the State for cancellation of 
equal principal amounts of outstanding rural credit bonds and rural credit 
refunding bonds. 

South Dakota's total bonded debt, including this issue and after giving 
effect to refunding, amounts to $43,294,000, of which $35,294,000 is ac- 
counted for by rural credit bonds. After deducting sinking fund, net bonded 
debt amounts to $35,871,534. Since July 1, 1924, no bonds have been issued 
by the State except for refunding purposes. Since that date the State's net 
indebtedness has been reduced approximately $25,000,000, or about 40%. 

BONDS ALL SOLD—Ot was reported subsequently by the group managers 
that all of the above initial block of $2,200,000 bonds had been sold before 
the close of business on that day. 

WILMOT INDEPENDENT SCHOOL DISTRICT (P. O. Wilmot), S. 
Dak.—BONDS SOLD—It is stated by A. Minder, District Clerk, that 
$9,000 5% semi-ann. coupon refundi bonds were offered on Jan. 2 and 
were purchased by the First National Bank of Wilmot. Dated Jan. 2, 
1940. Due $1,000 on Jan. 2 in 1942 to 1950 incl. 


TENNESSEE 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND OFFERING— 
Sealed bids will be received until 1 p. m. on Jan. 26, by Geo. D. Ro q 
Judge of the County Court, for the purchase of an issue of $100,000 high- 
way, issue of 1939, coupon bonds. Interest rate is not to exceed 4%, 
payable M-S. Dated Sept. 1, 1939. Denom. $1,000. Due $4,000 Sept. 1. 
1942 to 1966. The interest rate to be named by the bidder must be the 
same for all bonds. Prin. and int. payable at the Central Hanover Bank & 
Trust Co., New York. The bonds will not be sold for less than and 
accrued interest, and are issued under and pursuant to Sections 4406.54 to 
4406.75, both inclusive, of Williams Code of Tennessee and pursuant to a 
resolution duly and regularly adopted by the County Court. he bonds are 
the general obligations of the county and an unlimited tax for the payment 
of principal a interest is authorized by law. The at of 
Chapman & Cutler of Chicago, will be furnished. Bo will 
at the expense of the county. Enclose a certified check for 1% of the bonds 
offered for sale, payable to the County Trustee. 

BRISTOL, Tenn.— MATURITY .—It is now reported that the $74,500 
4% semi-ann. refunding bonds sold at par to Minnich, Wright & Co. of 
Bristol, as noted in these columns, are due on April 1 as follows: $2,000 in 
1940; $5,000 in 1942, 1944, 1946, 1948, 1950, 1952, 1954, 1956 to 1959, and 


$17 500 in 1960 
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TEXAS 


AMHERST INDEPENDENT SCHOOL DISTRICT (P. O. Amherst), 
Texas—BON DS OFFERED TO PUBLIC—The following bonds, aggregating 


$97 500, are being offered by William N. Edwards & Co. of Fort Worth, 
for general investment: 
$13,500 3%% refunding bonds. Due on March 10 as follows: $2,500 in 


941 to 1943, and $3,000 in 1944 and 1945. 
21,000 34% refunding bonds. Due $3,000 on March 10 in 1946 to 1952, 
nc 


usive. 

63 ,000 3 A psunding bonds. Due on March 10 as follows: $3,000 in 
1 ; $4,000, 19. 

to 1965; optional 


54 to 1957; $5,000, 1958 to 1961; $6,000, 1962 
March 10, 1953 

Dated Dec. 10, 1939. Prin. and int. (M-S) payable at the Central 
Hanover Bank & Trust Co. in New York. 

CAMERON COUNTY (P. O. Brownsville), Texas—BOND TENDERS 
INVITED—It is stated by L. A. Bauer, County Auditor, that the County 
Commissioners’ Court elects to expand 1 pte of Lateral Road Fund 
now available in the amount of $69,203.07. 

: To conversion of Series 1922 Road Bonds dated Nov. 10, 1926, into 
100% State Aid Bonds. 

Second: To purchase at less than par Series No. 2 Road Refunding Bonds 
dated ae 10, 1938. 

The mmissioners’ Court will accept tenders or offers on the above 


mentioned bonds to Jan. 17, 1940. 
The Court reserves the right to reject any and all tenders. 


CANYON, Texas—BONDS SOLD—The City Secretary states that the 
following 3% semi-ann. bonds aggregating $12,000, have been purchased 
by the First National Bank of Canyon: $7,000 city hall, and $5,000 re- 
funding bonds. 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Chil- 
dress) Texas—BONDS OFFERED TO PUBLIC—The following bonds 
aggregating $191,000, are being offered by William N. Edwards & Co. 

ort Worth, for general investment: 
$38,000 3 $496 refunding bonds. Due on March 1 as follows: $7,000 in 
1 and 1951, and $8,000 in 1952 to 1954. 
153,000 324 % refunding bonds. Due on March 1 as follows: $9,000 in 
19! 5 and 1956; $10,000, 1957 and 1958; $11,000, 1959 and 1960; 
$12,000, 1961 and 1962; §}2.000, 1963 and 1964; $14,000, 1965 and 
966, and $15,600 in 1967. 
Dated March 1, 1940. Prin. and int. (M-S) payable at the State Treasurer's 
office or at the First National Bank in Childress. 


COLORADO, Texas—BONDS SOLD—It is stated by the City Secretary 
that $13,000 4% street improvement bonds were purchased on Dec. 1 by 
Callihan & Jackson of Dallas, ying a price of 104.44, a basis of about 
3.27%. Denom. $1,000. Dated May 1, 1939. Due on March 1 as follows: 
$3, in 1944 to 1947, and $1,000 in 1948. Prin. and ey payable 
* oe City National Bank in Colorado. Legal approval by W. P. Dumas of 

allas. 


CROCKETT INDEPENDENT SCHOOL DISTRICT (P.O. Crockett), 
Texas—BONDS OFFERED TO PUBLIC—The noms bonds eggregating 
$56,000, are being offered by A. W. Snyder & Co. of Houston, for genera 
investment: 
$30,000 3% % refunding, 1939 series bonds. Due on March 10 as follows: 

$3,000 in 1941 and 1942, $4,000 in 1943 to 1948. 
26,000 34% % refunding, 1939 series bonds. Due on March 10 as follows: 
$4,000 in 1949 and 1950, and $6,000 in 1951 to 1953. 

Denom. $1,000. Dated Jan. 10, 1940. Prin. and int. poate at the 
State Treasurer's office, or at the Crockett State Bank, Crockett. Legality 
epproved by the Attorney-General and Dillon, Vandewater & Moore, of 
New ; 


DUDLEY-DENTON SCHOOL DISTRICT (P. O. Baird), Texas— 
BONDS SOLD—It is stated by the County Superintendent of Schools that 
the State Board of Education has purchased the following bonds aggre- 
gating $11,900: $6,400 auditorium, and $5,500 building bonds. 


GAINES COUNTY ROAD PRECINCTS NOS. 1 AND 2 (P. O. 
Seminole), Texas—-BONDS SOLD—lIt is stated by A. J. Roach, County 
Judge, that $250,000 road improvement bonds approved by the voters last 
August, have been sold as 3s and 3's, for a premium of $37.50, equal to 
100.015. Due in 20 years. 


FABENS INDEPENDENT SCHOOL DISTRICT (P. O. Fabens), 
Texas—BONDS SOLD—A $25,000 issue of 4% semi-annual building bonds 
is said to have been purchased by Dewar, Robertson & Pancoast of San 
Antonio, at par. These bonds awere approved by the voters on Dec. 5. 


HOUSTON, Texas—WATER WARRANTS TO BE FUNDED—The 
**Wall Street Journal"’ of Jan. 3 carried the following report from the above 
city: Mayor Oscar Holcomb announces that a proposal submitted to the 
City Council by Milton R. Underwood & Co. and Mahan, Dittmar & Co., 
of Houston, to refinance $550,000 of municipal water warrants at a lower 
interest rate will be accepted. Their offer is to refund the warrants, which 
bear 3% interest and which are handled by Houston banks, into bonds 
bearing an interest rate of 1.9%. The warrants are payable at $55,000 per 
yeat for 10 years. The terms and securities of the new bonds will remain 

e same. 7 

The warrants were issued by the city in 1938 to 
the $1,000,000 Public Works 
now practically completed. 


MONTGOMERY COUNTY ROAD PRECINCT NO. 2 (P. O. Conroe), 
Texas—BONDS VOTED—At an election held on Dec. 16 the voters gave 
more than the uired two-thirds majority approval needed for the issuance 
of $2,000,000 in highway building bonds, according to press reports. 


ROYSE CITY, Texas—BONDS SOLD—It is stated by Mayor Burton 
that $31,000 4% semi-ann. street paving bonds approved by the voters in 
pean 1938, have been purchased at par by the Reconstruction Finance 

orporation. 


SHELBY COUNTY SCHOOL DISTRICTS (P. O. Center), Texas— 
BONDS SOLD—It is stated by the Superintendent of Schools that the 
following bonds ting $14,000, have been purchased at par by the 
State Permanent School Fund, $5,000 Edgefield Common School District: 
$5,000 Neuville Common School District; $3,000 Lamar School District. 
and $1,000 Campto Common School District bonds. 


VERMONT 


VERMONT (State of)—-NOTE SALE—The issue of $1,700,000 coupon 
storm notes offered Jan. 3—V. 149, p. 4 was awarded to Lazard 
Freres & Co. of New York, as 0.50s, at par plus a premium of $515, equal 
to 100.03, a basis of about 0.49%. Dated Jan. 15, 1940 and due Jan. 15 
as follows: $470,000 from 1942 to 1944 incl. and $290,000 in 1945. Re- 
offered to yield from 0.15% to 0.70%, according to maturity. Other bidders: 

.55%) First Boston Corp. and Harriman, Ripley & Co., 100.072; Roosevelt 
eigold & Co., $1,020 premium; (.60%) National Shawmut Bank of 
Boston and Bankers Trust Co. of New York 100.119; Harris Trust & 
Sov Bank $1,674.50 premium; Union Securities Corp., Stone & Webster 
and Bl , Inc., and ton, Moss & Co., $51 premium; Newton, 
Abbe & Co., 100.03; First National Bank of New York, Northern Trust 
Co., Shields & Co., $1,173; Lehman Bros. and F. 8. Moseley & Co., 100.003: 
(.62%) Kidder, Peabody & Co., Arthur Perry & Co., Pressprich & Co., 
100.14; C. J. Devine & Co., 100.0257; (.65%) Salomon Bros. & Hutzler 
$35 premium; (.75%) Blyth & Co., R. L. Day & Co., Equitable Securities 
Co., Chace Whiteside & Symonds and E. H. Rollins & Sons $5,406: Halsey, 
Stuart & Co., First Michigan Corp., Bond Judge & Co., and F. L. Dabney 
& Co., $6,628.30; National Life Insurance Co. of Montpelier $3,920. 
velt & Weigold & Co., put in an alternate bid of par plus $10,200 


for .70%. 
VIRGINIA 


COVINGTON, Va.—BOND SALE—The $122,000 issue of coupon 
refunding bonds of 1940, offered for sale on Jan. 4—V. 149, p. 3906——-was 
ad poets = out plow Sango: ponmey ge 24s, paying a premium of 

, .50, equal to 565. . - “yi > 5 

we on Jan. in 1843 to 1960. sis re ut 2.11% ated Jan. 1, 1940 

OF n 10. tt 1 
- wr? Bin Ss otte offered a premium of $779.58 on 2s, 


y the city’s share of 
dministration water improvement program, 





remium was offered on the same rate by Scott, 


Horner & Mason of Richmond. 
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WEST VIRGINIA 


CHARLESTON, W. Va.—PRICE PAID—lIt is now reported by the 
City Clerk that the $325,000 riverfront boulevard bonds and the $50,000 
street improvement bonds sold to the State, as noted here on Oct. 28, were 
purchased as 3s, at par. 


WEST VIRGINIA, State of —BOND OFFERING—We are informed by 
Governor Homer A. Holt that he will receive sealed bids until 1 p. Mm. on 
Jan. 9 for the purchase of a $500,000 issue of road bonds. Bidders are to 
name the rate of interest, not to exceed 4%, in a multiple of 4% of 1% it 
being provided that a part of the issue may bear one rate and a part a dif- 
ferent rate. not more than two rates will be considered in any one bid. 
Coupon bonds in $1,000 denominations, convertible into fully 
bende of $1,000 and $5,000 denominations. Dated Sept. 1, 1 . Due 
$20,000 from Sept. 1. 1940, to 1964, incl. Prin. and int. (M-S) payable 
in lawful money of the United States at the State Treasurer's office in 
Chestepees. or at the option of the holder, at the National City Bank in 
New York. 

These bonds are issued under authority of amendment to the Constitu- 
tion known as $50,000,000 State Road Bond Amendment, and under 
authority of an Act of the Legislature of the State of West Virginia known 
as Chapter 77, Act of 1937, regular session. To secure the payment of this 
bonds, principal sum and interest, when other funds and revenues sufficient 
are not available for that purpose, it is egress that, within the limits pre- 
scribed by the Constitution, the Board of Public Works of the State of West 
Virginia shall annually cause to be levied and collected an annual State tax 
on all property in the State, until said bond is fully paid, sufficient to pay 
the annual interest on said bond and the principal sum thereof within the 
time this bond becomes due and payable. 

The bonds will be sold to the bidder offering to take the bonds bearing the 
lowest interest rate and to pay the highest puioes offered for bonds bearin 
such rate. Each bid must be accompanied a certified check upon a ban 
or trust company for 2 he of the face value of the bonds bid for, payable to 
the order of the State for security for the ormance of such bid and as 
liquidated damages in case a successful bidder fails to take up and pay 
for the bonds. 

The bonds cannot be sold at less than par and accrued interest. Pur- 
chasers will be required to pay accrued interest to the date of delivery. 
Delivery will be made in N. Y. City. To expedite delivery, interim cer- 
tificates will be furnished purchasers. The purchaser or purchasers will be 
furnished with the final Lays opinion of Caldwell Raymond, New 
York, but will be required to pay the fee for approving said bonds. 

OPTION—The successful bidder will be awarded an option until 1 2. 2. 
(EST) Jan. 12. topurchase an additional $500,000 0f road bonds alike in 
ali respects to this issue at the same price, conditions and terms bid for this 
issue. In case the option is not exercised, the additional bonds will not be 
offered for sale until after the successful bidder has had a reasonable op- 
portunity to dispose of this issue. 

WESTON, W. Va.—BONDS SOLD—It is reported by Emma V. Cray- 
ton. City Clerk, that $20,000 street improvement bonds approved by the 
voters last August, were purchased on Dec. 1 by the State Compensation 


Department. 
WISCONSIN 


CLINTONVILLE, Wis.—BOND SALE—The $80,000 issue of coupon 
refunding bonds offered for sale on Dec. 28—V. 149, p. 3906—was awarded 
to Paine, Webber & Co. of Chicago, and the Milwaukee Co. of Milwaukee, 
jointly, as 14s, paying a premium of $825, (plus es yt equal to 101.031, 
a basis of about 1.57%. Dated Dec. 1, 1939. ue $8,000 on June 1 in 
1940 to 1949, inclusive. : 

The second highest bid was an offer of $610 premium on 1%s, submitted 
by Mullaney, Ross & Co. of Chicago. 


DOUGLAS COUNTY (P. O. Superior), Wis.— BOND SALE—The 
$120,000 coupon semi-annual! poor relief bonds offered for sale on Dec. 28 
—V. 149, p. 4206—-were awarded to a syndicate composed of the Allison- 
Williams &o. of Minneapolis, Seasongood & Mayer of Cincinnati, and 
Kalman & Co. of St. Paul, as 34s, paying a price of 101.31, a basis of about 
3.10%. Dated Jan. 2, 1940. Due $12,000 on Jan. 2 in 1946 to 1955, incl. 


JEFFERSON COUNTY (P. O. Jefferson), Wis.— BOND SALE—The 
following highway improvement bonds, aggregating $370,000, offered for 
sale on Dec. 29—V. 149, p. 4068—were awarded to the First National 
Bank of Chicago, as 14s, paying a premium of $2,035, equal to 100.55, 
a basis of about 1.42%: 
$200,000 Series C bonds. Due $100.000 on May 1 in 1947 and 1948. 

170,000 Series D bonds. Due on May 1 as follows: $100,000 in 1949, and 
$70,000, 1950. ‘ 

Dated Nov. 1, 1938. The second best bid was submitted by the Mil- 
waukee Co. of Milwaukee. 

Seven other bidders sought the issue. Second in the competition was the 
Milwaukee Co. and the Boatmen’s National Bank of St. Louis, with a 
coupon rate of 1.40% ly a premium of $110 for the first $200,000 ma- 
turities, and 1.60% and a premium of $567 for the bonds due in 1949 and 


1950. 
The bonds were reoffered at prices to yield 1.20% for the 1947s; 1.30 for 
1948s; 1.40 for 1949s; and 1.50 for 1950s. 


KAUKAUNA, Wis.—-BOND SALE—The $140,000 issue of first mortgage 
revenue electric bonds offered for sale on Jan. 2—V. 149, p. 4206—was 
awarded to the Milwaukee Co. of Milwaukee, as 1%s, paying a price of 
99.15, according to the City Clerk. 

The second highest bid was an offer of 99.10 on 114s, submitted by the 
Channer Securities Co. of Chicago. 


RHINELANDER, Wis.—BONDS SOLD—lIt is stated by the City 
Manager that $100,000 3% semi-annual refunding bonds approved by the 
voters at an election held on Dec. 22, were purchased by a group headed 
by Paine, Webber & Co. of Chicago, at a price of 102.80. Due in 1942 to 
1950. 


WYOMING 


GREEN RIVER, Wyo.—BOND SALE—The $38,000 5% semi-ann. 
coupon Local Improvement District No. 5 bonds offered for sale on Jan. 
2—V. 149, p. 3906—were awarded jointly to the First National Bank, and 
the State Bank, both of Green River, on a bid of par. Due in five years: 
— after one year. No other bid was received, reports the Town 
Cler 


ROCK SPRINGS, Wyo.—BONDS SOLD—A $75,000 issue of grade 
crossing elimination bonds is said to have been purchased jointly by the 
a National Bank of Casper, and the Rawlins National Bank of 

awlins. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Green 
River), Wyo.—BOND OFFERING—Sealed bids will be received until 
8 p.m. on Jan. 29, by C. E. Jensen, Clerk of the Board of Trustees, for the 
purchase of a $65,000 issue of building bonds. Interest rate is not to 
exceed 34%, payable semi-annually. Dated Jan. 1, 1940. Due as 
follows: $6,000 in 1941 to 1945, and $7,000 in 1946 to 1950. These bonds 
were authorized at the election held on Dec. 19. The district will furnish 
the approving opinion as to legality of Myles P. Tallmadge of Denver. 
Enclose a certified check for $2,000, payable to the District Treasurer. 


CANADA 


BELLEVILLE, Ont.—BOND SALE—J. L. Graham & Co. of Toronto 
recently obtained award of $26,000 344% bonds at a price of 100.57, a 
basis of about 3.39%. Total consists of $6.000 due on June 1 from 1940 


to 1959 incl. and $20,000 maturing Jan. 1 from 1941 to 1950 incl. Other 
bids for both issues were as fo nin 4 - 

Bidder— Rate Bid Bidder— Rate Bid 
Burns Bros. & Denton. _-___-_ 100.03 Cochram, Murray & Co__. 99.00 
Wood, Gundy & Co =. G26 Harrisen & Co... ..........41 BO 


R. A. Daly & Co___________ 99.27 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$25,000,000 Treasury bills was sold on Dec. 28 at an average yield of 
0.778%. Dated Dec. 29, 1939 and due April 1, 1940. 


FREDERICTON, N. B.—BOND SALE—The Eastern Securities Co. of 
St. John purchased an issue of $40,000 4% improvement bonds at a price 
of 101.08, a basis of about 3.91%. Due serially from 1945 to 1969 incl. 











